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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
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

NOTES 31-Dec-12 31-Dec-11 1-Jan-11 31-Dec-12 31-Dec-11 1-Jan-11

Assets  N'000  N'000  N'000 N'000 N'000 N'000

Cash and Cash Equivalents 6 73,696            -                 -                  67,060           -                  -                 

Financial Assets 7 2,879,253       2,924,013      1,971,072       2,879,253      2,924,013       1,971,072      

Trade Receivable 8 124,769          43,813           10,508            14,045           96                   -                 

Reinsurance Assets 9 25,513            27,945           17,227            25,513           27,945            17,227           

Deferred Acquisition cost 10 15,225            12,293           13,943            15,225           12,293            13,943           

Other Receivable 11 1,764,301       1,637,314      3,781               1,733,810      1,613,786       226                

Investment in subsidiaries 12 -                  -                 -                  2,561,666      2,561,666       2,561,666      

Investment Properties 13 934,118          934,118         1,654,118       934,118         934,118          1,654,118      

Intangible Asset 14 4,635               4,472             -                  4,635              4,472              -                 

Property, Plant and Equipment 15 6,870,130       6,572,750      5,494,229       2,546,185      2,339,992       2,080,972      

Statutory Deposits 16 335,000          335,000         335,000          335,000         335,000          335,000         

Total Assets 13,026,641     12,491,718    9,499,878       11,116,511    10,753,381     8,634,224      

Liabilities

Insurance Contract Liabilities 17 250,597          207,469         182,539          250,597         207,469          182,539         

Borrowings 18 -                  3,429             79                    -                 -                  -                 

Trade payable 19 29,903            20,763           47,019            16,484           13,969            5,892             

Other payable 20 1,743,892       1,758,006      347,805          1,737,516      1,730,616       311,862         

Employee benefit liability 21 1,219               3,943             2,613               1,219              3,943              2,613             

Income Tax liabilities 22 118,759          99,465           82,224            118,909         100,043          82,224           

Deferred tax liabilities 23 594,934          501,407         15,438            447,305         412,164          15,438           

Total Liabilities 2,739,303       2,594,482      677,717          2,572,029      2,468,204       600,568         

Equity

Issued and paid Share capital 24. 1 8,000,000       8,000,000      8,000,000       8,000,000      8,000,000       8,000,000      

Share Premium 24. 2 825,018          825,018         825,018          825,018         825,018          825,018         

Contigency Reserves 24. 3 233,088          220,612         210,137          233,088         220,612          210,137         

Fair value reserve 24. 4 950,425          1,003,121      -                  950,425         1,003,121       -                 

Revaluation reserve 24. 5 3,170,468       2,858,848      1,628,262       540,268         423,268          103,968         

Retained earnings 24. 6 (2,891,660)      (2,942,450)     (1,781,335)      (2,004,316)     (2,123,109)     (1,049,698)     

Shareholders funds 10,287,338     9,965,149      8,882,082       8,544,483      8,348,910       8,089,425      

Other equtiy instruments -                  -                 -                  -                 -                  -                 

Non - controlling interests -                  -                 -                  -                 -                  -                 

TOTAL EQUITY & LIABILITIES 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 UJOATUONU BENEDICT SAMUEL U. NDUBUISI

DIRECTOR CHIEF EXECUTIVE OFFICER CHIEF FINANCE OFFICER

FRC/2013/NIM/0000003245 FRC/2013/CIIN/0000003282 FRC/2013/ICAN/0000003290

GROUP COMPANY
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Universal Insurance Plc

Statements of Comprehensive Income
For the year ended 31 December 2012

Notes

 31-Dec-2012  31-Dec-2011 31-Dec-2012 31-Dec-2011

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

Gross Premium written 25                    415,847                    349,172          415,847           349,172 

Decrease/(increase) in unearned premium                    (11,615)                       12,786          (11,615)             12,786 

Gross Premium Earned                    404,232                    361,958          404,232           361,958 

Reinsurance Premium Expense 26                    (16,472)                     (13,404)          (16,472)           (13,404)

Net Insurance Premium Income                    387,759                    348,554          387,759           348,554 

Fees and Commission income 27                        5,086                         2,446              5,086               2,446 

Total Underwriting Income                    392,846                    351,000          392,846           351,000 

Claims expenses 28                    (72,212)                     (71,961)          (72,212)           (71,961)

Claims Expense Recovery from reinsurance 28                      11,388                         3,783            11,388               3,783 

Net claim expenses                    (60,824)                     (68,178)          (60,824)           (68,178)

Underwriting Expenses

Acquisition expenses 29 (42,846)                   (41,331)                    (42,846)         (41,331)          

Maintenance expenses (29,625)                   (19,058)                    (29,625)         (19,058)          

                   (72,470)                     (60,389)          (72,470)           (60,389)

Underwriting Profit/(Loss)                    259,551                    222,433          259,551           222,433 

Investment income 30                    282,419                    241,240          282,419           241,240 

Other operating income 30 (ii)                    144,883                    135,731                      -                       - 

Total investment income                    427,302                    376,971          282,419           241,240 

Net Income                    686,853                    599,404          541,970           463,673 

Impairment charges 31 (i)                    (96,381)                     (86,919)          (96,381)           (86,919)

Net realised gains/(loss) on financial assets 31 (ii)                        7,936                     (50,180)              7,936           (50,180)

Net fair value gain/(loss) on investment properties 31 (ii)                                -                   (720,000)                      -         (720,000)

Other operating and administrative expenses 32                  (416,175)                   (388,295)        (262,250)         (254,965)

Total Expenses                  (504,620)                (1,245,394)        (350,695)      (1,112,064)

Result of operating activities                    182,233                   (645,990)          191,275         (648,391)

Interest expense 33 (475)                           (861)                                                   - -                       

Profit or (Loss) before Taxation 181,758                  (646,851)                  191,275        (648,391)        

Income Tax Expense/ (Credit)                    (24,966)                     (17,819)          (24,866)           (17,819)

Profit  or Loss after Taxation                    156,792                   (664,670)          166,409         (666,210)

Profit attributable to:

Equity holders of the Company 156,792                  (664,670)                  166,409        (666,210)        

Non-controlling interest -                              -                               -                     -                      

Profit/(loss) for the period 156,792                  (664,670)                  166,409        (666,210)        

Other Comprehensive income
Items within OCI that may be reclassified to the profit or 

loss;

Fair value changes in AFS financial assets 24. 4                    (52,696)                 1,003,121          (52,696)        1,003,121 

Deferred tax impact of changes in AFS financial assets 23                           (41)                   (300,936)                  (41)         (300,936)
Items within OCI that will not be reclassified to the profit or 

loss;

PPE revaluation gains 24. 5                    311,620                 1,230,586          117,000           319,300 

Deferred tax impact of revaluation gains 23                    (93,486)                   (185,033)          (35,100)           (95,790)

Other comprehensive income for the period 165,397                  1,747,738                29,163          925,695         

Total comprehensive income 322,189                  1,083,068                195,572        259,485         

Total comprehensive income attributable to:

Equity holders of the company 322,189                  1,083,068                195,572        259,485         

Non-controlling interests -                              -                               -                     -                      

Total comprehensive income for the period 322,189                  1,083,068                195,572        259,485         

Earnings per  share-(basic and diluted) 34 0.98                        (4.15)                        1.04               (4.16)              

 GROUP COMPANY
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Universal Insurance Plc

Notes to the financial statements

For the year ended 31 December 2012

1 General Information:

2 Summary of significant accounting policies:

3 Critical accounting estimates and judgements:

3. (i) Fair v alue of financial assets:

3. (ii) Liabilities arising from insurance contract:

3. (iii) Impairment or receivables:

4 Insurance and Financial risks management

The Group issues contracts that transfer insurance risk or financial risk or both. Bellow is a  summary of  these risk and the way they are managed;

4. (i) Financial risk management

4. (ii) Market risk

4. (iii) Interest rate risk management

The company is exposed to interest rate risk as the company inv est in short term inv estments at fixed interest rates.  Interest rate risk also exists 

in products sold by the company. The company manages this risk by adopting close asset/liability matching criteria, to minimise the impact of 

mismatches between asset and liability v alues arising from interest rate mov ements.

4.(iv ) Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the company.  The areas of 

exposure to credit risk for the company are in relation to loans on intermediaries and adv ance payment for serv ices. 

The company has adopted a policy of only dealing with creditworthy counterparties and obtaining sufficient collateral where appropriate, as a means 

of mitigating the risk of financial loss from defaults.  Loans and receiv ables from intermediaries and suppliers generally do not hav e a credit rating.

The following shows the carrying v alue of assets that are neither past due nor impaired, past due but not impaired  and assets that hav e been 

impaired for loans and receiv ables;

 31-Dec-2012  31-Dec-2011 

N'000 N'000

Neither past due nor impaired 794,603          655,126           

past due but not impaired 5,556,313       5,609,709        

impaired 96,381            86,919             

4. (v ) Liquidity risk

Liquidity risk is the risk that the company cannot meet its obligations associated with financial liabilities as they fall due.  The company has adopted 

an appropriate liquidity risk management framework for the management of the company’s liquidity requirments.  The company manages liquidity 

risk by maintaining banking facilities and reserv e borrowing facilities by continuously monitoring forecast and actual cashflows and matching the

maturity profiles of assets and liabilities. The company is exposed to liquitity risk arising from clients on its insurance contracts.  In respect of 

catastrophic ev ents, there is liquidity risk from a difference in timing between claim payments and recov eries thereon from reinsurers.

Liquidity management ensures that the company has sufficient access to funds necessary to cov er insurance claims, and maturing liabilities.  The 

company’s assets contain marketable securities which could be conv erted into cash when required.

The following table shows details of the expected maturity profile of the company’s obligations with respect to its financial liabilities and estimated 

cash flows of recognised insurance contract liabilities.

31 December  2012 Carrying amount < 3 months 3-6 months 6- 12 months 1- 5 years > 5 years

Assets:

Cash and Cash equiv alents 73,696            73,696            -                       -                     -                -                     

Financial assets 2,879,253       -                      -                       2,879,253      -                -                     

Reinsurance assets 25,513            -                      -                       25,513           -                -                     

Total Assets 2,978,463       73,696            -                       2,904,766      -                -                     

Liabilities -                      -                       -                     -                -                     

Trade Creditors 1,737,516       -                      21,521             1,715,995      -                -                     

Borrowings -                      -                      -                       -                     -                -                     

Total liabilities 1,737,516       -                      21,521             1,715,995      -                -                     

liquidity gap 1,240,946       73,696            (21,521)            1,188,771      -                -                     

31 December  2011 Car r ying amount < 3 months 3-6 months 6- 12 months 1- 5 years > 5 years

Assets:

Cash and Cash equiv alents -                      -                      -                       -                     -                -                     

Financial assets 2,924,013       -                      -                       223,575         -                2,700,438      

Reinsurance assets 27,945            -                      -                       27,945           -                -                     

Total Assets 2,951,958       -                      -                       251,520         -                2,700,438      

Liabilities -                      -                       -                     -                -                     

Trade Creditors 1,730,616       169,655          220,551           1,730,616      -                -                     

Borrowings -                      -                      -                       -                     -                -                     

Total liabilities 1,730,616       169,655          220,551           1,730,616      -                -                     

liquidity gap 1,221,342       (169,655)         (220,551)          (1,479,096)     -                2,700,438      

Although the company has access to financing facilities, the company also expects to meet its other obligations from operating cash

flows and proceeds of maturing financial assets.

4. (v i) Insurance Risks management

The company accepts insurance risk through its insurance contracts and certain inv estments contracts where it assumes the risk of loss from 

persons or organisations that are directly subject to the underlying loss. The company is exposed to the uncertainty surrounding the timing, 

frequency and sev erity of claims under these contracts.

The company manages its risk v ia its underwriting and reinsurance strategy within an ov erall risk management framework.   Pricing is based on 

assumptions which hav e regard to trends and past experience. Exposures are managed by hav ing documented underwriting limits and criteria.

Reinsurance is purchased to mitigate the effect of potential loss to the company from indiv idual large or catastrophic ev ents and also to prov ide 

access to specialist risks and to assist in managing capital. Reinsurance policies are written with approv ed reinsurers on either a proportional or 

excess of loss treaty basis.

The company writes general insurance businesses. The most siginificant risks arise from persistency, longev ity, morbity, expense v ariations and 

inv estment returns.  Concentration of risk may arise from geographic regions, epidemics, accumulation of risks and market risk. 

4. (v ii) Capital Management

The company manages its capital to ensure that the company will be able to continue as a going concern and comply with the regulators' capital 

requirements of the markets in which the company operates while maximising the return to stakeholders through the optimisation of the debt 

and equity balance. The capital structure of the company consists of equity attributable to equity holders of the parent, comprising issued capital, 

reserv es and retained earnings. Reinsurance is also used as part of capital management.

The National Insurance Commission (NAICOM) specifies the minimum amount and type of capital that must be held by the company to cov er the 

insurance liabilities. The minimum required capital presented in the table below must be maintained at all times.

 31-Dec-2012  31-Dec-2011 

N'000 N'000

Shareholders’ equity 8,544,483       8,348,910        

Capital resources on a regulatory basis 3,000,000       3,000,000        

4. (v iii) Fair Value Hierarchy

Lev el 1 - This includes exchange-traded prices of fixed maturities and equity instruments in an activ e market.

The table below shows the fair v alue hierarchy of financial instruments measured at fair v alue as at 31st December 2012

Assets - Group Lev el1 Lev el 2 Lev el 3 Total

Equity Instruments - At FVTPL 620,177          620,177         

Equity Instruments - Av ailable for sale 2,259,076        2,259,076      

Assets - Company Lev el1 Lev el 2 Lev el 3 Total

Equity Instruments - At FVTPL 620,177          620,177         

Equity Instruments - Av ailable for sale 2,259,076        2,259,076      

5 Segment Information:

.1  By business segment: Hotel and 2012 2011

Insurance  Catering Total Total

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

Gross income 392,846          157,928           550,774         486,731        

Inv estment income 282,419          -                   282,419         241,240        

675,264          157,928           833,192         727,971        

Expenses;

Underwriting expenses:

Commission paid (72,470)           -                   (72,470)          60,388          

Cost of sales -                  (13,045)            (13,045)          14,633          

Management expenses (262,250)         (153,925)          (416,175)        373,662        

Claims incurred (60,824)           -                   (60,824)          68,178          

Impairment loss on debtors (96,381)           -                   (96,381)          86,919          

Finance charges -                  (475)                 (475)               861               

Fair v alue (gain)/loss on financial assets 7,936              -                   7,936             770,180        

(483,989)         (167,445)          (651,435)        1,374,821     

Reportable segment profit before tax 191,275          (9,517)              181,758         (646,850)       

Income tax expenses (24,866)           (100)                 (24,966)          

Reportable Profit after tax 166,409          (9,617)              156,792         (646,850)       -                     

Total assets employed 10,287,337    9,897,236     

No single external customer contributed 10 per cent or more of an entity's rev enues as at year end.

6 Cash and Cash Equiv alents

 31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

This comprises of: N'000 N'000 N'000 N'000 N'000 N'000

Cash and Bank Balances             73,696                     -                        -   67,060                             -                      -   

Total             73,696                       -                        -            67,060                   -                      -   

7 Financial asset

This comprises of:

Financial assets at fair v alue through profit or loss          620,177           612,241            670,906          620,177         612,241          670,906 

Av ailable-for-sale financial assets        2,259,076        2,311,772         1,300,166       2,259,076      2,311,772       1,300,166 

Financial assets        2,879,253        2,924,013         1,971,072       2,879,253      2,924,013       1,971,072 

Current 620,177          612,241          670,906           620,177         612,241        670,906         

Non-current 2,259,076       2,311,772       1,300,166        2,259,076      2,311,772     1,300,166      

(a) Financial assets at fair v alue through profit or loss

Equity securities

-Listed           612,241           670,906              70,906         612,241         670,906            70,906 

Net impairment gain/(loss)               7,936 (58,665)                      600,000 7,936             (58,665)                  600,000 

Total financial assets at fair v alue through profit or loss          620,177           612,241            670,906          620,177         612,241          670,906 

Current 620,177          612,241          670,906           620,177         612,241        670,906         
Non-current -                  -                  -                   -                 -                -                 

1.2 billion units of African Alliance Insurance Plc shares held at nil v alue were remeasured and the impairment gain recognised in 2010

(b) Av ailable-for-sale financial assets

Equity securities

-Unlisted        2,311,772        1,300,166         1,300,166       2,311,772      1,300,166       1,300,492 Rev ersal of impairment loss made under 

NGAAP                       -               8,485                        -                      -             8,485                      - 

Total Equity securities        2,311,772        1,308,651         1,300,166       2,311,772      1,308,651       1,300,492 

Fair v alue gain/(loss) on AFS unlisted equity            (52,696)        1,003,121                        -           (52,696)      1,003,121                (326)

Total av ailable-for-sale financial assets        2,259,076        2,311,772         1,300,166       2,259,076      2,311,772       1,300,166 

Current -                  -                  -                   -                 -                -                 
Non-current 2,259,076       2,311,772       1,300,166        2,259,076      2,311,772     1,300,166      

8 Trade Receiv ables

Premium receiv able (note 8.1)           110,426             87,015              29,423          110,426           87,015            29,423 

Net impairment gain/(loss) (note 8.1a)            (96,381)            (86,919)             (29,423)           (96,381)          (86,919)           (29,423)

            14,045                    96                        -            14,045                  96                      - 

Trade receiv ables 110,724                      43,717              10,508                      -                     -                      - 

Net impairment gain/(loss)                       -                       -                        -                      -                     -                      - 

          110,724             43,717              10,508                      -                     -                      - 

Balance end of year 124,769          43,813            10,508             14,045           96                 -                     

Current 124,769          43,813            10,508             14,045           96                 -                     

Non-current -                      -                      -                       -                               -                    -                     

8.1
Premium receiv able

Premium receiv able from agents, brokers and intermediaries 

Due from agents
16,146            24,156            58,993             

16,146           24,156          58,993           
Due from brokers 68,492            58,780            591,800           

68,492           58,780          591,800         
Due from insurance companies 25,788            4,080              6,066               

25,788           4,080            6,066             
Amount written off during transistion as uncollectible -                      -                      (627,436)          

-                    (627,436)        
110,426          87,015            29,423             110,426         87,015          29,423           

8.1a
Mov ements on the allowance for impairment of receiv ables arising out of direct insurance arrangements are as follows:

At beginning of year (01 January 2011) 116,342          29,423            627,436           116,342         29,423                   627,436 

Prov ision for impairment 96,381            86,919            29,423             96,381           86,919                     29,423 

Amount written off during the year as uncollectible -                      -                      (627,436)          -                     -                            (627,436)

At end of year (31 December 2012)           212,723           116,342              29,423          212,723         116,342            29,423 

9 Reinsurance Assets  31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

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

Reinsurance Prepaid 2,713              2,713              1,293               2,713             2,713                         1,293 

Prepaid minimum and deposit reinsurance 6,250              -                      -                       6,250                               -   -                     

Reinsurance recov ery on claim reserv e 16,550            25,232            15,934             16,550           25,232          15,934           

Total Reinsurance Assets             25,513             27,945              17,227            25,513           27,945            17,227 

Current             25,513             27,945              17,227            25,513           27,945            17,227 
Non-current

Reinsurance receiv ables are to be settled on demand and the carrying amount is not significantly different from the fair v alue

10
Deferred acquisition

 31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

N'000 N'000 N'000 N'000 N'000 N'000
Motor

3,912              3,050              3,764               3,912             3,050            3,764             
Fire

2,018              1,957              2,963               2,018             1,957            2,963             
General accident

9,100              7,120              1,861               9,100             7,120            1,861             
Marine 

195                 166                 5,355               195                166               5,355             
15,225 12,293 13,943 15,225 12,293 13,943

10.1
Mov ement in deferred acquisition cost

At beginning of year 12,293 13,943 23,132 12,293 13,943 23,132

Changes during the year               2,932              (1,650)               (9,189)              2,932            (1,650)             (9,189)

At end of year 15,225 12,293 13,943 15,225 12,293 13,943

Due within 12 months 15,225 12,293 13,943 15,225 12,293 13,943

Due after more than 12 months                    -                     -                      -   

11 Other Receiv ables and prepayments

The balance is analysed as follow:

Prepayment 68,340            900                 280                             68,340                230                      - 

Other loans and receiv ables (note 11 (i)) 1,676,637       1,617,596       1,488               1,650,705      1,600,791     1,461             Other loans and receiv ables from related 

parties (iii) (4,540)             17,460            17,460             33,460           31,460          17,460           

Stock of raw materials 42,559            20,053            3,248                                    -                   -                        - 

       1,782,996        1,656,009              22,476       1,752,505      1,632,481            18,921 Impairment of other loans and receiv ables 

(11.(iv )) (18,695)                      (18,695)             (18,695)           (18,695)          (18,695)           (18,695)

Balance at period end        1,764,301        1,637,314                3,781       1,733,810      1,613,786                 226 

Current           165,359             38,372                3,781          134,868           14,844                 226 

Non-current        1,598,942        1,598,942                      -         1,598,942      1,598,942                    -   

11. (i) Other loans and receiv ables 

Staff Debtors 3,795              3,115              1,461                            3,375             1,326              1,461 

Staff Share Loan (note 11.(ii)) 1,598,942       1,598,942       -                             1,598,942      1,598,942                      - 

Other receiv ables             73,900             15,539                     27            48,388                523                      - 

       1,676,637        1,617,596                1,488       1,650,705      1,600,791              1,461 Impairment of other loans and receiv ables 

(11.(iii))                       -                       -                        -                      -                     -                      - 

       1,676,637        1,617,596                1,488       1,650,705      1,600,791              1,461 

11 (ii) Staff Share Loan:- 

11. (iii)

Due from related parties              (4,540)             17,460              17,460            33,460 31,460          17,460           

             (4,540)             17,460              17,460            33,460           31,460            17,460 Impairment of due from related parties 

(10.(iiv ))                       -                       -             (17,460)                      -                     -           (17,460)

             (4,540)             17,460                        -            33,460           31,460                      - 

11 (iv )

The mov ement in impairment charge is as 

follow:

 31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

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

Balance beginning of year 18,695            18,695            1,235               18,695           18,695          1,235             Impairment of other loans and receiv ables 

(10.(i))                       -                       -                        -                    -                     -   -                     Impairment of receiv ables due from related 

parties                       -                       -              17,460                    -                       -            17,460 

Balance at period end             18,695             18,695              18,695            18,695           18,695 18,695           

12 Inv estment in subsidiaries

This comprises of inv estment in:

Molit Hotels & Catering Serv ices Limited (a) -                      -                      -                                528,105 528,105        528,105         

Univ ersal Hotels Limited (b) -                      -                      -                             2,033,561 2,033,561     2,033,561      

Inv estment in subsidiaries                       -                       -                        -       2,561,666      2,561,666       2,561,666 

12 (a) Molit Hotels and Catering Serv ices Limited

The company was established to carry on the business of prov iding hotel, accommodation, tourist and hospitality activ ities.  

Univ ersal Insurance Plc has 100% inv estments in the company. 

12 (b) Univ ersal Hotels Limited

The company was established to carry on the business of prov iding hotel, accommodation, tourist and hospitality activ ities.  

Univ ersal Insurance Plc has 100% inv estments in the company.

13 Inv estment properties

Oyingbo Garden Av enue estate (note 12a) 250,000          250,000          250,000           250,000         250,000        250,000         

Vine Estate- Abuja (note 12b) 720,000          720,000          720,000           720,000         720,000        720,000         

Rumudumu Model Estate Portharcourt (note 12a) 684,118          684,118          684,118           684,118         684,118        684,118         

Liabilities for unpaid claims are estimated on case by case basis.  The reserv es made for claims fluctuate based on the nature and sev erity of the 

claim reported.  Claims incurred but not reported (IBNR) are determined using statistical analyses.  The group believ es that the reserv es are 

adequate for the period.

The financial statements of the company for the year ended 31 December 2012 were authorised for issue in accordance with a resolution of the

Directors on July 16 2013. The company is a public limited company incorporated and domiciled in Nigeria. The corporate head office is located at

11, Ligali Ayorinde Street, Victoria Island, Lagos.  

The group is principally engaged in the business of prov iding risk underwriting, related financial serv ices and hospitality serv ices to its customers.

The principal accounting policies applied in the preparation of these financial statements are disclosed on pages 18-36. These policies hav e been 

consistently applied to all the years presented, unless otherwise stated.

The group makes estimates and assumptions that affect the reported amounts of assets and liabilities within the financial year.  Estimates and 

judgements are continually ev aluated and based on historical experience and other factors, including expectations of future ev ents that are 

believ ed to be reasonable under the circumstances.

Av ailable-for-sale financial assets are deemed to be impaired when there has been a significant or prolonged decline in the fair v alue below its 

cost.  This determination of what is significant or prolonged requires judgement. In making this judgement, group ev aluates the normal v olatility in 

share price, the financial health of the inv estee industry and sector performance, technological changes and cashflow among other factors.   

The fair v alue of financial instruments where no activ e market exists or where quoted prices are not av ailable are determined by using v aluation 

techniques.  In these cases, the fair v alues are estimated from observ able data deriv ed for that instrument and v alued in the case of the group, by 

applying the rulling exchange rate at close of business. 

In accordance with the accounting policy stated in Note 2.9, the group tests annually whether premium receiv ables hav e suffered any impairment on 

indiv idual bases.  The recov erable amounts of the premium receiv ables hav e been determined based on the incurred loss model. These 

calculations require the use of estimates.

Lev el 2 - This includes instruments measured using quoted market prices in an activ e market or quoted market prices for similar instruments in a 

market considered to be less activ e or other v aluation techniques where observ able inputs from market can be applied.

Lev el 3 - This includes instruments that are v alued using unobserv able inputs. Unobserv able inputs are those not readily av ailable in an activ e 

market and instruments here are determined using historical observ ations or inputs of similar nature.

The company monitors and manages the financial risks relating to the operations of the company through internal risk reports which analyse 

exposures by degree and magnitude of risks. These risks include market risk, credit risk and liquidity risk.

Market risk is the risk of adv erse financial impact as a consequence of market mov ements such as currency exchange rates, interest rates and 

other price changes. 

COMPANY

Maturity profile

Maturity profile

Interest rate risk is the risk that the v alue of future cash flows of a financial instrument will fluctuate because of changes in market interest rates.

COMPANYGROUP

GROUP

There were no indicators of impairments for re-insurance assets as balance are set-off against payable from retrocession at the end of ev ery quarter

Other loans and receiv ables due from related parties

The amount is made up of African Alliance Insurance Company Plc share purchased during the Priv ate Placement exercise on behalf of staff of the 

company.

Fair v alue is the amount for which an asset could be exchanged between willing partners in an arms-lenght transaction. The three 

lev els of fair v alue measurement are as follows:

GROUP

GROUP COMPANY

Deferred acquisition costs represent commissions on unearned premium relating to the unexpired period of risks and comprise:

COMPANY

Market risks arises due to flunctuations in both v alue of assets and liabilities.  The company has established policies and procedures in order to 

manage market risk.
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Others 175,369          175,369          175,369           175,369         175,369        175,369         

1,829,487       1,829,487       1,829,487        1,829,487      1,829,487     1,829,487      

Impairment loss on inv estment properties (895,369)         (895,369)         (175,369)          (895,369)        (895,369)       (175,369)        

934,118          934,118          1,654,118        934,118         934,118        1,654,118      

13 a. Assets In The Name of Conau Limited:

N'000

Amount

Oyingbo Garden Av enue estate 250,000           

Rumudumu Model Estate Portharcourt 684,118           

These assets were introduced by Conau Limited in 2007 during the recapitalisation exercise, with deeds assigning the 

properties to Univ ersal Insurance Plc.

Status of Perfection of Title:

The firm of IBOM Partners, a firm of attorneys, solicitors, fraud examiners & legal consultants hav e been appointed to 

commence the process of perfecting the title to the properties in the name of Univ ersal Insurance Plc.

13 b. Assets In the name of Minaj  Holdings Limited:

N'000

Amount

Vine Estate- Abuja 720,000           

In December 2007, Univ ersal Insurance Plc paid for 20 units of Houses to be dev eloped by Minaj  Holdings Limited in the 

Vine Garden Estate Abuja.

Status of Perfection of Title:

14 Intangible Assets

 31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

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

Cost

Balance, beginning of period 4,500              -                      -                       4,500             -                -                     

Additions 837                 -                      -                       837                -                -                     

Transferred from PPE (computer) -                      4,500              -                       -                     4,500            -                     

Balance, end of period 5,337              4,500              -                       5,337             4,500            -                    

Accumulated amortisation

Balance, beginning of period 27                   -                      -                       27                  -                -                     

Amortisation expense/impairment charge 675                 -                      -                       675                -                -                     

Transferred from PPE (computer) -                      28                   -                       -                     28                 -                     

Balance, end of period 702                 28                   -                       702                28                 -                    

Net book amount

End of period 4,635              4,472              -                      4,635             4,472            -                    

15 Property, plants and equipments

15(a) GROUP

 Land & 

Building 

 Plant & 

Machinery 

 Furniture and 

Fittings 

 Motor 

Vehicles 

 Computer 

Hardware 
  Total  

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

Cost/Rev alued amount

Balance, beginning of period   (15 b) 7,055,354       11,814            105,543           143,162         3,105            7,318,978      

Additions during the year 143,500          1,472              2,275               2,014             929               150,189         

Disposals -                      -                      -                       -                     -                -                     

Rev aluation 311,620          -                      -                       -                     -                311,620         

Balance, end of period 7,510,474       13,286            107,818           145,176         4,034            7,780,787      

Accumulated depreciation

Balance, beginning of period   (15 b) 539,426          6,859              69,415             130,501         27                 746,228         

Charge for the year 141,483          2,290              14,198             5,953             505               164,428         

On Disposal -                     -                     -                      -                    -                -                     

Balance, end of period 680,909          9,149              83,613             136,454         532               910,656         

Netbook v alue as at 31 December 2012 6,829,565       4,137              24,205             8,722             3,502            6,870,131      

Netbook v alue as at 31 December 2011 6,515,928       4,955              36,128             12,661           3,078            6,572,750      

15 (b) Property, plants and equipments

GROUP
 Land& 

Building 

 Plant & 

Machinery 

 Furniture and 

Fittings 

 Motor 

Vehicles 

 Computer 

Hardware 
  Total  

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

Cost/Rev alued amount

Balance, beginning of period 5,824,423       11,715            103,709           136,012         -                6,075,859      

Additions during the year 345                 99                   1,834               7,150             7,605            17,033           

Disposals -                      -                      -                       -                     -                -                     

Rev aluation 1,230,586       -                      -                       -                     -                1,230,586      

Transfer to Intangible assets (Computer software) -                      -                      -                       -                     (4,500)           (4,500)            

Balance, end of period 7,055,354       11,814            105,543           143,162         3,105            7,318,978      

Accumulated depreciation

Balance, beginning of period 410,655          5,436              55,380             110,159         -                581,630         

Charge for the year 128,771          1,423              14,035             20,342           54                 164,625         

On Disposal -                      -                      -                       -                     -                -                     

Transfer to Intangible assets (Computer software) -                      -                                          -                 (27) (27)                 

Balance, end of period 539,426          6,859              69,415             130,501         27                 746,228         

Netbook v alue as at 31 December 2011 6,515,928       4,955              36,128             12,661           3,078            6,572,750      

Netbook v alue as at 1 January 2011 5,413,768       6,279              48,329             25,853           -                    5,494,229      

-                      -                      -                       -                     -                    -                     

15 ( c) Property, plants and equipments

COMPANY

 Land& 

Building 

 Plant & 

Machinery 

 Furniture and 

Fittings 

 Motor 

Vehicles 

 Computer 

Hardware 
  Total  

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

Cost/Rev alued amount

Balance, beginning of period   (15 d) 2,625,614       5,100              66,329             121,675         3,105            2,821,823      

Additions during the year 143,500          772                 1,458               2,014             929               148,672         

Disposals -                      -                      -                       -                     -                -                     

Rev aluation 117,000          -                      -                       -                     -                117,000         

Balance, end of period 2,886,114       5,872              67,787             123,689         4,034            3,087,495      

Accumulated depreciation

Balance, beginning of period   (15 d) 315,449          2,832              47,503             116,020         27                 481,831         

Charge for the year 48,996            1,619              6,633                            1,726                505 59,478           

On Disposal -                     -                     -                       -                                       -   -                     

Balance, end of period 364,445          4,451              54,136             117,746         532               541,309         

Netbook v alue as at 31 December 2012 2,521,669       1,421              13,651             5,943             3,502            2,546,185      

Netbook v alue as at 31 December 2011 2,310,165       2,268              18,826             5,655             3,078            2,339,992      

15 (d) Property, plants and equipments

COMPANY
 Land& 

Building 

 Plant & 

Machinery 

 Furniture and 

Fittings 

 Motor 

Vehicles 

 Computer 

Hardware 
  Total  

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

Cost/Rev alued amount

Balance, beginning of period 2,306,314       5,001              66,329             115,506         -                2,493,150      

Additions during the year 99                   -                       6,169             7,605            13,873           

Disposals -                      -                      -                       -                     -                -                     

Rev aluation 319,300          -                      -                       -                     -                319,300         

Transfer to Intangible assets (Computer software) -                      -                      -                       -                     (4,500)           (4,500)            

Balance, end of period 2,625,614       5,100              66,329             121,675         3,105            2,821,823      

Accumulated depreciation

Balance, beginning of period 269,323          2,080              40,870             99,905                             -   412,178         

Charge for the year 46,126            752                 6,633               16,115                            54 69,680           

On Disposal -                      -                      -                       -                                       -   -                     

Transfer to Intangible assets (Computer software) -                      -                                          -                 (27) (27)                 

Balance, end of period 315,449          2,832              47,503             116,020         27                 481,831         

Netbook v alue as at 31 December 2011 2,310,165       2,268              18,826             5,655             3,078            2,339,992      

Netbook v alue as at 1 January 2011 2,036,991       2,921              25,459             15,601           -                    2,080,972      

16 Statutory deposit

 31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

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

Statutory deposit 335,000          335,000          335,000           335,000         335,000        335,000         

Total 335,000          335,000          335,000           335,000         335,000        335,000         

Non-current 335,000          335,000          335,000           335,000         335,000        335,000         

17 Insurance Contract Liabilities

2012 Mov ement 2011 2010

Reserv e for Unearned premium N'000 N'000 N'000 N'000

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

Fire 9,503              (954)                10,457             16,585           

General Accident 48,030            6,889              41,140             21,312           

Marine 979                 135                 844                  10,215           

Gross Unearned Premium Reserv e 90,960            11,615            79,346             92,131           

Reserv e for Outstanding Claims

Motor 10,769            1,422              9,347               14,747           

Fire 60,865            16,582            44,284             3,684             

General Accident 56,667            27,934            28,733             22,448           

Marine 14,784            (5,744)             20,528             33,596           

143,086          40,195            102,892           74,474           

143,086          40,195            102,892           74,474           

Additional charge to claims reserv e (IBNR) as 

per v aluation

16,550            25,232             15,934           

Gross Outstanding Claims 159,636          128,124           90,408           

Gross Insurance Contract Liabilities 250,597          207,469           182,539         

17 a. 5 Year Cumulative Claims Development table as at December 2012 (stated in N'000)

Fire

Accident year 1 2 3 4 5

2008 -                  3,046              3,046               3,046             3,046            

2009 12                   12                   12                    12                  

2010 1,449              272                 99                    

2011 -                  3,320              

2012 237                 

General Accident

Accident year 1                     2                     3                      4                    5                   

2008 2,622              1,772              3,328               3,328             25                 

2009 2,853              3,275              1,316               276                

2010 2,843              2,115              50                    

2011 419                 6,809              

2012 634                 

Marine

Accident year 1                     2                     3                      4                    5                   

2008 1,984              600                 55                    55                  55                 

2009 1,541              1,565              460                  500                

2010 455                 1,731              19                    

2011 646                 3,785              

2012 1,153              

Motor

Accident year 1                     2                     3                      4                    5                   

2008 6,844              9,869              3,320               3,320             3,320            

2009 3,195              9,851              270                  6                    

2010 4,081              4,046              3,861               

2011 5,865              3,444              

2012 3,376              

17 b. Hypothetication of inv estment

Insurance Shareholder's

Funds Funds 2012 2011 2010

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

Cash and Bank Balances (note 2) -                      67,060            67,060             -                     -                    

Financial Assets (note 3) 170,597          2,708,656       2,879,253        2,924,013      1,971,072     

Inv estment  in Subsidiaries (note 5) 2,561,666       2,561,666        2,561,666      2,561,666     

Inv estment Properties (note 6) 80,000            854,118          934,118           934,118         1,654,118     

Statutory Deposit (note 8) -                      335,000          335,000           335,000         335,000        

250,597          6,526,501       6,777,098        6,754,797      6,521,856     

Insurance Contract Liabilites (note 18) 250,597          207,469         182,539        

18 Borrowings

Bank loan/ov erdraft 0 3,429 79 0 0 0

Balance at year end 0 3,429 79 0 0 0

19 Trade payables

Trade payables represnet liabilities to agents, brokers and re-insurers on insurance contracts during the year

Reinsurance payable 16,484            13,969            5,892               16,484           13,969          5,892             

Other trade creditors 13,419            6,794 41,127 0 0 0

Balance at year end 29,903 20,763 47,019 16,484 13,969 5,892

Current 29,903 20,763 47,019 16,484 13,969 5,892

20 Other payables

 31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

This is analysed as follow: N'000 N'000 N'000 N'000 N'000 N'000

Due to related parties (note 20.1) 1,701,506       1,726,385       330,770           1,698,295      1,698,995     294,925         

Prov isions and accruals 42,386            31,621            17,035             39,221           31,621          16,937           

1,743,892       1,758,006       347,805           1,737,516      1,730,616     311,862         

Current             59,222             73,336            347,805            52,846           45,946          311,862 

Non-current        1,684,670        1,684,670                      -         1,684,670      1,684,670 

20.1 Due to related companies

Conau Limited (note 20.1a) -                      -                      192,841           -                     -                    192,841         

African Alliance Insurance Plc (note 20.1b) 1,683,967       1,684,667       84,546             1,683,967      1,684,667     84,546           

Due to other related parties 17,539            41,718            53,383             14,328           14,328          17,538           

1,701,506       1,726,385       330,770           1,698,295      1,698,995     294,925         

20.1a Conau Limited: 

The company is the major shareholder of the shares of Univ ersal Insurance Plc. The balance represents transactions and funding

arrangements for Univ ersal Insurance Plc at v arious times.

20.1b African Alliance Insurance Plc:

This is a sister company hav ing common directorship with Univ ersal Insurance Plc. Conau Limited has majority shareholding in 

African Alliance Insurance Plc.  The balance represent amount payable to African Alliance Insurance Plc in respect of funds 

collected on behalf of African Alliance Insurance Plc during the 2008 priv ate placement and other transactions carried out during 

the period. N1.598 billion represent the balance payment for N2.8 billion worth of shares alloted on the priv ate placement of 

Africa Alliance Insurance Company Plc subscribed to by the company in 2008. 

21 Employee benefit liabilities

Defined contributory scheme

 31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

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

Staff pension scheme 1,219              3,943              2,613               1,219             3,943            2,613             

Current 1,219              3,943              2,613               1,219             3,943            2,613             

22 Income tax payable  31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

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

22.1 Per Profit and Loss Account

Income Tax 19,228            17,819            16,680             19,128           17,819          16,680           

Education Tax 3,826              -                      -                       3,826             -                    -                     

Prov ision for NITDA Tax 1,913              -                      -                       1,913             -                    -                     

24,966            17,819            16,680             24,866           17,819          17,819           

Deferred Taxation (Note 23) -                      -                      -                       -                     -                    -                     

Profit and Loss Account 24,966            17,819            16,680             24,866           17,819          17,819           

22.2 Per Balance Scheet

Taxation

At beginning of year 100,043          82,224            82,222             100,043         82,224          82,222           

Charge for the Year (note 22.1) 24,866            17,819            16,680             24,866           17,819          16,680           

Payment during the Year (6,150)             (578)                (16,678)            (6,000)            -                    (16,678)          

At year end 118,759          99,465            82,224             118,909         100,043        82,224           

23 Deferred Tax Liability

At beginning of year 501,407          15,438            15,438             412,164         15,438          15,438           

Addition during the year 93,527            485,969          -                       35,141           396,726        -                     

Charged to profit and loss -                      -                      -                       -                     -                    -                     

At year end 594,934          501,407          15,438             447,305         412,164        15,438           

To be recov ered after more than 12 months 594,934          501,407          15,438             447,305         412,164        15,438           

To be recov ered in 12 months -                      -                       -                     -                    -                     

Deferred income tax are attributable to the following:

Property and equipment 293,957          200,471          15,438             146,328         111,228        15,438           

Fair v alue gain/(loss) on AFS unquoted equity 300,977          300,936          -                       300,977         300,936        -                     

Balance end of year 594,934          501,407          15,438             447,305         412,164        15,438           

The tax prov ision for the year is based on the prov isions of the Companies Income Tax Act CAP C21 LFN 2004 as amended.  

24. 1. Share capital

The share capital comprises:  31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

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

Authorised -

16,000,000,000 Ordinary shares of 50k each        8,000,000        8,000,000         8,000,000 8,000,000      8,000,000     8,000,000      

Issued and fully paid -

16,000,000,000 Ordinary shares of N0.50k each        8,000,000        8,000,000         8,000,000 8,000,000      8,000,000     8,000,000      

24. 2. Share premium

24. 3. Contingency Reserv e

Balance, beginning of period 220,612          210,137          201,085           220,612         210,137        201,085         

Transfer from profit and loss 12,475            10,475            9,052               12,475           10,475          9,052             

COMPANY 

Section 12 (2A) of the Nigerian Information Technology Dev elopment Agency (NITDA) Act stipulates that, specified companies contribute 1% of their 

profit before tax to the Nigerian Information Technology Dev elopment Agency. Prov ision for NITDA has been made in this financial statements. 

The bank ov erdraft (Nil), (2011 - N3,428,996) was obtained by Univ ersal Hotel Limited from Eco bank Plc at an interest rate of 21%. The facility was

secured by  pledge on the assets of the company. 

GROUP COMPANY 

The latest v aluation of the fund was as at 31 December 2012 by HR Nigeria Limited. At that date, the gross book v alue of the fund was as stated 

abov e for each of the years.

COMPANY 

Inv estment properties represent buildings and un-dev eloped landed properties acquired for subsequent disposal in the near future and not occupied 

substantially by the company or members of the group of the holding company.  They are not subjected to periodic charges for depreciation. 

Valuation was carried out at point of purchase and this v alue has been carried at transition as fair v alue of the inv estment with prov ision made for 

impairment on Vine Estate inv estment as project dev elopment is yet to commence. Other inv estments hav e been fully prov ided for under NGAAP.

The intangible assets of the company comprised of computer software. The computer softwares are accounted for using the cost 

model of IAS 38 i.e. cost less accumulated amortization and less accumulated impairment. The amortization is charged to the 

income statement in line with the Company's policy.

GROUP

 Dev elopment Years 

GROUP

The company's properties at 21, Garden Av enue, Port Harcourt, 4, Ridgeway Road, Enugu and Plot 49A-58A Citylayout , Enugu were rev alued on  

31st December 2012 and 1st  January 2012 by A.C. Otegbulu & Partners, Estate Surv eyors & Valuers(FRC/2013/NIESV/00000001582) to ascertain 

the open market v alue.  The incidental surplus of  N117.000 nillion, (1/1/2012 - N319.300), hav e been incorporated in this financial statement and 

recognised in the respectiv e statement of equity.  

GROUP

Share premium is made up of payments in excess of par v alue of paid-in capital. This reserv e is not ordinarily av ailable for distribution.

The Company runs a defined contributory plan in accordance with the Pensions Reform Act where contributions are made to an approv ed pension 

fund administrator. The amount recognised as an expense for defined contribution plan in the income statement is N5,319(2012) and N5.318(2011).

COMPANY 

 Dev elopment Years 

 Dev elopment Years 

COMPANY 

Prov ision for claims was determined using the basic chain ladder method and claims dev elopment from 2008 - 2012.

Dev elopment Years

The Group's properties belonging to Molit Hotels and Catering Serv ices Limited and univ ersal Hotels Limited were rev alued on  31st December 

2012 and 1st  January 2012 by A.C. Otegbulu & Partners, Estate Surv eyors & Valuers (FRC/2013/NIESV/00000001582) to ascertain the open market 

v alue.  The surplus of  N194.620 Million, (1/1/2012 - N297.475 Million), hav e been incorporated in this financial statement and recognised in the 

respectiv e statement of equity.

Statutory deposit represents the amount deposited with the Central Bank of Nigeria in accordance

with Section 10 (3) of the Insurance Act, CAP I17 LFN 2004. 

In addition to the testing, the dev elopment of insurance liabilities prov ided a measure of the group's ability to estimate v alue of claims.  The tabels 

bellow illustrates how the group's estimate of total claims outstanding for each year has changed at successiv e year-ends;

GROUP

This project is ongoing.  Effort is being made to recov er the fund as pace of dev elopment of the property is no longer fav ourable to Univ ersal 

Insurance Plc. Minaj  Holdings Limited, (the dev eloper) hav e confirmed that the project was stalled and Union Bank of Nigeria ev entually sold the 

debt to the Asset Management Corporation of Nigeria (AMCON).  Univ ersal Insurance Plc hav e registered their interest with AMCON and is waiting 

response while still in discussion with Minaj  Holdings Limited. This amount has been fully prov ided for in the financial statement.
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Balance, end of period 233,087          220,612          210,137           233,087         220,612        210,137         

24. 4. Fair Value Reserv e

This is the net accumulated change in the fair v alue of av ailable for sale asset until the inv estment is derecognised or impaired.

Balance, beginning of period 1,003,121 0 0 1,003,121 0 0

Net Fair v alue gain/(loss) on av ailable-for-sale 

unquoted equity (52,696)           1,003,121       -                       (52,696)          1,003,121     -                     

Balance as at period end 950,425 1,003,121 0 950,425 1,003,121 0

24. 5. Rev aluation Reserv e  31-Dec-2012  31-Dec-2011  1-Jan-2011   31-Dec-2012  31-Dec-2011  1-Jan-2011  

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

Balance, beginning of period 2,858,848 1,628,262 1,628,262 423,268 103,968 103,968

Rev aluation Surplus 311,620 1,230,586       0 117,000 319,300 0

Balance as at period end 3,170,468 2,858,848 1,628,262 540,268 423,268 103,968

24. 6. Retained earnings

24. 7. Contingencies and commitments

(a) Legal proceedings and regulations

(b)Bonds and guarantees

( c) Capital commitments

25 Gross Premium Income  31-Dec-2012  31-Dec-2011  31-Dec-2012  31-Dec-2011 

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

Gross premium written

Direct Premium:

Motor 69,922            81,259             69,922           81,259          

Fire 15,905            36,092             15,905           36,092          

General Accident 108,604          77,526             108,604         77,526          

Marine 136,900          113,995           136,900         113,995        

331,332          308,872           331,332         308,872        

Inward Reinsurance Premium:

Motor 21,170            12,819             21,170           12,819          

Fire 8,262              7,253               8,262             7,253            

General Accident 47,847            18,322             47,847           18,322          

Marine 7,236              1,906               7,236             1,906            

84,515            40,300             84,515           40,300          

Gross premium written 415,847          349,172           415,847         349,172        

Changes in unearned premium

Motor (5,544)             17,115             (5,544)            17,115          

Fire 954                 6,128               954                6,128            

General Accident (6,890)             (19,828)            (6,890)            (19,828)         

Marine (135)                9,371               (135)               9,371            

Net change in unearned premium (11,615)           12,786             (11,615)          12,786          

Gross premium earned 404,232          361,958           404,232         361,958        

Reinsurance expenses (note 26) (16,472)           (13,404)            (16,472)          (13,404)         

Net insurance premium income 387,759          348,554           387,759         348,554        

26 Reinsurance expenses

Reinsurance costs

Motor -                      -                       -                 -                    

Fire 6,356              5,647               6,356             5,647            

General Accident 7,139              5,256               7,139             5,256            

Marine 2,977              2,501               2,977             2,501            

Net Reinsurance expenses 16,472            13,404             16,472           13,404          

 31-Dec-2012  31-Dec-2011  31-Dec-2012  31-Dec-2011 

27 Fees and Commission Income N'000 N'000 N'000 N'000

Motor 105                 -                       105                -                    

Fire 2,300              1,976               2,300             1,976            

General Accident 1,976              (72)                   1,976             (72)                

Marine 706                 542                  706                542               

5,086              2,446               5,086             2,446            

Fee income represents commission receiv ed on direct business and transactions ceded to re-insurance during the year under rev iew.

28 Claims expenses  31-Dec-2012  31-Dec-2011  31-Dec-2012  31-Dec-2011 

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

Direct claims paid during the year 25,420            26,434             25,420           26,434          

Changes in outstanding claims 40,195            28,417             40,195           28,417          

Net Changes in outstanding claims per actuarial v aluation 6,597              17,110             6,597             17,110          

Gross claims incurred 72,212            71,961             72,212           71,961          

Reinsurance claims recov ery (11,388)           (3,783)              (11,388)          (3,783)           

60,824            68,178             60,824           68,178          

29 Underwriting expenses

 31-Dec-2012  31-Dec-2011  31-Dec-2012  31-Dec-2011 

Gross commision paid N'000 N'000 N'000 N'000

Motor 11,544            12,849             11,544           12,849          

Fire 5,347              7,762               5,347             7,762            

General Accident 29,524            15,211             29,524           15,211          

Marine 28,987            22,917             28,987           22,917          

75,403            58,739             75,403           58,739          

Changes in differred commission

Motor (862)                2,305               (862)               2,305            

Fire (60)                  1,006               (60)                 1,006            

General Accident (1,980)             (3,356)              (1,980)            (3,356)           

Marine (30)                  1,695               (30)                 1,695            

(2,932)             1,650               (2,932)            1,650            

Underwriting expenses 72,471            60,389             72,471           60,389          

Maintenance expenses 29,624            9,058               29,624           9,058            

Acquisition costs 42,847            51,331             42,847           51,331          

72,471            60,389             72,471           60,389          

30 (i) Inv estment Income

Inv estment income attributable to policyholders 66,939            113,996           66,939           113,996        

Inv estment income attributable to shareholders 215,480          127,244           215,480        127,244        

282,419          241,240           282,419        241,240        

(a) Inv estment income attributable to policyholders

Div idend - Quoted and unquoted inv estments 234                 5,562               234                5,562            

Gains on sales of shares 25,819            16,243             25,819           16,243          

Interest on call deposits 37,237            126                  37,237           126               

Exchange gain/(loss) -                      506                  -                     506               

Profit/(loss) on disposal of fixed assets -                      73                    -                     73                 

Rental Income 3,000              6,940               3,000             6,940            

Other income 650                 84,546             650                84,546          

66,939            113,996           66,939           113,996        

(b) Inv estment income attributable to shareholders

Div idend - Quoted and unquoted inv estments 701                 214                  701                214               

Gains on sales of shares 77,455            -                       77,455           

Interest on call deposits 112,417          14,435             112,417         14,435          

Exchange gain/(loss) -                      1,634               -                     1,634            

Other income 24,906            110,961           24,906           110,961        

215,480          127,244           215,480         127,244        

30 (ii) Other operating rev enue

Gross profit/(loss) from hotel business  31-Dec-2012  31-Dec-2011  31-Dec-2012  31-Dec-2011 

Turnov er: N'000 N'000 N'000 N'000

Rooms and accommodation 157,928          150,364           -                     -                    

Cost of sales:

Purchases 55,604            34,686             -                     -                    

Closing stock (42,559)           (20,053)            -                     -                    

13,045            14,633             -                     -                    

Gross profit/(loss) 144,883          135,731           -                     -                    

31 (i) Allowances for impairment;

On trade receiv ables (96,381)           (86,919)            (96,381)          (86,919)         

on other receiv ables -                      -                       -                

Net impairment charge (96,381)           (86,919)            (96,381)          (86,919)         

31 (ii) Net fair v alue gains/(loss)

On inv estment properties -                      (720,000)          -                     (720,000)       

On financial assets 7,936              (50,180)            7,936             (50,180)         

Net 'Fair v alue gain/(loss) 7,936              (770,180)          7,936             (770,180)       

32 Other operating and administrativ e expenses

(i) Employee benefits expense

Staff cost 101,757          86,393             93,810           77,659          

Contributions to defined pension scheme 5,319              5,005               5,319             5,005            

Other staff costs  3,887              -                       2,779             -                

110,962          91,398             101,907         82,664          

(ii) Management expenses comprise;

Bank charges 545                 3,198               430                2,708            

Other charges and expenses 77,118            66,366             63,768           -                

General maintenance and running costs 49,893            43,801             23,899           83,079          

Legal and professional fees 8,644              16,092             8,094             14,019          

Insurance superv ision fees 3,878              2,815               3,878             2,815            

Depreciation 164,428          164,625           59,567           69,680          

Amortisation of Intangible Assets 707                 -                       707                -                

Interest on ov erdrafts -                      -                       -                    -                

Cost of sales - Hotels -                      -                       -                    -                

Other operating expenses 305,213          296,897           160,343         172,301        

Other operating and administrative expenses 416,175          388,295           262,250         254,965        

33 Interest expense

Interest expense represents finance cost recognized on the bank loan during the year under rev iew.

34 Earnings per share

 31-Dec-2012  31-Dec-2011  31-Dec-2012  31-Dec-2011 

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

Profit attributable to equity holders 156,792          (664,670)          166,409         (666,210)       

Weighted average number of ordinary shares in issue (in thousands)16,000,000 16,000,000 16, 000, 000, 000 16,000,000 16,000,000 

Basic earnings per share (kobo per share) 0.98                (4.15)                1.04               (4.16)             

35 Related parties

35. 1 Conau Limited

Conau Limited is the major shareholder of the company.  It carried out v arious transactions on behalf of Univ ersal Insurance Plc 

v ia a deed of assignment.  Conau carried out v arious transactions from purchase of inv estment properties, inv estment in other 

companies and other transactions that hav e been incorporated into these financial statements in the prior year.

35. 2 African Alliance Insurance Plc

This is a sister company.  Univ ersal Insurance Plc has a common directorship with the company through its major shareholder, 

Conau Limited. Univ ersal Insurance Plc carried out v arious transactions on behalf of the company in the past.  These hav e been 

incorporated int the financial statements. The companies hav e shareholding interest in each other. 

35. 3 Molit Hotels Limited

This is a subsidiary of the company. Various transactions were carried out by Univ ersal Insurance Plc on behalf and with the 

company in the past. These transactions hav e been incorporated into the financial statements in the prior year.

35. 4 Univ ersal Hotels Limited

This is a subsidiary of the company. Various transactions were carried out by Univ ersal Insurance Plc on behalf and with the 

company in the past. These transactions hav e been incorporated into the financial statements in the prior year.

35. 5 Related party transactions

Related party transaction

Conau Limited Business acquisition

African Alliance Insurance Plc Insurance policy

35. 6 Transactions with key management personnel

Key management personnel compensation for the period comprised:

 31-Dec-2012  31-Dec-2011  31-Dec-2012  31-Dec-2011 

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

Short-term employee benefits 28,500            25,960             28,500           25,960          

28,500            25,960             28,500           25,960          

Employees and directors

a.     Employees

The av erage number of persons employed by 

the Company during the year was as follows:

2012 2011 2012 2011

Number Number Number Number

Executiv e directors 3 3 4 3

Management 14 12 6 4

Non-management 84 83 62 61

101 98 72 68

N’000 N’000 N’000 N’000

Salaries and wages             98,135 91,398                         90,188 87,669           

Retirement benefit costs               1,749 5,005                             1,749 -                 

Staff training                  258 -                                    258 1,501             

100,142 96,403 92,195 89,170

Number Number Number Number

Less than N800,001 30 32 30 32

N800,001 - N2,000,000 27 23 27 23

N2,000,001 - N2,800,000 6 6 6 6

N2,800,001 - N3,500,000 2 2 2 2

N3,500,001 - and Abov e 7 5 7 5

72 68 72 68

b.     Directors

N’000 N’000 N’000 N’000

Fees and sitting allowances 0 0 0 0

Executiv e compensation 5,650 4,200 5,650 4,200

Other director expenses 11,980 8,490 11,980 8,490

17,630 12,690 17,630 12,690

The chairman               3,900               2,800                3,900              2,800 

The highest paid director               2,800               2,000                2,800              2,000 

2012 2011 2012 2011

Number Number Number Number

Below  N1,600,000 4 4                     4 4                    

N1,600,000    -  N2,000,000 4 3                     4 3                    

N3,400,000   -  and abov e 2 2                     2 2                    

10 9 10 8                    

36 Contrav entions:

Penalties paid

Description of contrav ention Section N'000

Late submission of quarterly returns S. 26 & prg 1.1 900

Late submission of audited accounts S. 26 (3) 500

Violation of Operational Guideline Form 11E 500

Accounts Restatement 100

2000

37 Subsequent ev ents rev iew

38 Explanation of transition to IFRS

(a) Implementation of IFRS

Transitional arrangements

 (b)

IAS 32, 39 and IFRS 7 financial instruments

Impairment of loans and advances:

( c ) Intangible assets

COMPANY

COMPANY

GROUP

The Company has no capital commitments as at the reporting date.

The company adopted IFRS effectiv e 1 January 2011. The key principle of IFRS 1 – First-time Adoption of International Financial Reporting Standards

for reporting entities with adoption date subsequent to 1 January 2006 is a full retrospectiv e application of IFRS. Howev er, this statement prov ides

exemption from retrospectiv e application in certain instances due to costs and practical considerations. The company's transitional elections in this

regard are set out below:

Fees and other emoluments disclosed abov e include amounts paid to:

Compensation for the abov e staff (excluding executiv e directors):

The Group’s key management personnel, and persons connected with them, are also considered to be related parties for disclosure purposes. The

definition of key management includes close members of family of key personnel and any entity ov er which key management exercise control. The

key management personnel hav e been identified as the executiv e and non-executiv e directors of the company. Close members of family are those

family members who may be expected to influence, or be influenced by that indiv idual in their dealings with Univ ersal Insurance Plc.

The calculation of basic earnings per share at 31 December 2012 was based on the profit 

attributable to ordinary shareholders  and weighted av erage number of ordinary shares

GROUP

GROUP

As stated in note 2 on significant accounting policies, these are the Company’s first financial statements prepared in accordance with International

Financial Reporting Standards. As the company publishes comparativ e information for one year in its financial statements, the date of transition to

IFRS is effectiv ely, 1 January 2011, which represents the start of the earliest period of comparativ e information presented. The opening balance

sheet as at 1 January 2011 has been restated accordingly. The accounting policies as set out in note 2 hav e been applied consistently to all periods

presented in these financial statements.

Comparativ e information at 31 December, 2011 is restated to take account of the requirements of all standards including IAS 39 – Financial 

instruments: Recognition and Measurement.

COMPANY

The number of directors who receiv ed fees and other emoluments (excluding pension contributions, certain benefits 

and reimbursable expenses) in the following ranges was:

COMPANY

The number of employees of the Company, other than directors, who receiv ed emoluments in the following ranges 

(excluding pension contributions and certain benefits), were:

The most significant IFRS impact for the company originated from the implementation of IAS 39 - Financial instruments: Recognition and

Measurement which requires the v aluation of financial assets and liabilities at fair v alues and impairment of financial assets to only be accounted if

there is objectiv e ev idence that a loss ev ent has occurred after initial recognition but before the balance sheet date.

An explanation of how the transition from Nigerian GAAP to IFRS has affected the company’s financial position, financial performance and cash

flows is set out in the accompanying notes.

Remuneration paid to the Company's directors (excluding pension contribution) was:

Under Nigerian GAAP, loans and adv ances are measured at cost net of impairment losses. A specific risk prov ision for loan impairment is

established to prov ide for management’s estimate of credit losses as soon as the recov ery of an exposure is identified as doubtful. This prov ision

is made for each account that is not performing in accordance with the terms of the related facility. Under IFRS, an impairment loss can only be

accounted for if there is objectiv e ev idence that a loss has occurred after the initial recognition but before the balance sheet date. 

Prior to 2011 under Nigerian GAAP, acquired software was capitalised as computer and office equipment under property and equipment, and

depreciated ov er the estimated useful life of the asset. IFRS require that software should be classified as intangible assets. As a result, the cost of

software amounting to Nil and N4.472 million was reclassified to intangible assets as at 1 January 2011 and 31 December 2011. The reclassification

resulted to a decrease in the balance of property, plant and equipment.

Key impact analysis of IFRS on the financial position as at 31 December 2011 and 1 January 2011, date of transition.

There were no post balance sheet ev ents which could hav e had material effect on the state of the company's financial position since the reporting 

date of 31 December, 2012 and the state of the comprehensiv e income for the year ended on that date which might require adjustments or 

disclosure in the financial statements.

During the year the company was penalised by the National Insurance Commission (NAICOM) for the contrav ention of certain sections of the 

Insurance Act and certain circulars as issued by the NAICOM.  Details of the contrav entions and the related penalties paid are as stated below:

The company prov ides financial guarantee and bonds to third parties at the request of customers in the form of bid and performance bonds or 

adv ance payment guarantee.  As at the reporting date, the maximum loss that would be recognised if the counter parties failed completely to 

perform the contract will be N94.605 Million (December 2011: N4.471 Million).

GROUP

The retained earnings represents the amount av ailable for div idend distribution to the equity 

holders of the company.  See statement of changes in equities for mov ement in retained earnings.

Under IFRS, financial assets and liabilities are required to be classified as held for trading, at fair v alue through profit or loss, fair v alue through

equity, loans and receiv ables and held to maturity and other financial assets and liabilities. Financial instruments are measured based on their

classification. Nigerian GAAP does not require such classification of financial instruments and measurement. The basis of v aluation of indiv idual

instruments is prov ided in the accompanying statement of accounting policy. 

GROUP COMPANY 

COMPANY

COMPANY

The Company operates in the insurance industry and is subject to legal proceedings in the normal course of business. There were  (10) (2011 - (6)) 

outstanding legal proceedings against the Company as at 31 December 2012 with claims totaling N 22,980,326.  (2011 - N4,530,850). While it is not 

practicable to forecast or determine the final results of all pending or threatened legal proceedings, management does not believ e that such 

proceedings (including litigations) will hav e a material effect on its results and financial position.                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                 

The Company is also subject to insurance solv ency regulations and has complied with all these solv ency regulations. There are no contingencies 

associated with the Company’s compliance or lack of compliance with such regulations.

GROUP

In accordance with the Insurance act, a contigency reserv e is credited with the greater of 3% of total premiums or 20% of total 

profits after tax. This shall accumulate until it reaches the amount of greater of minimum paid- up capital or 50 percent of net 

GROUP

Underwriting expenses are those expenses incurred in obtaining and renewing insurance contracts. They include commissions or brokerage paid to 

agents or brokers and those incurred in serv icing existing policies/contracts. These include processing cost, preparation of statistics and reports, 

and other attributable incidental costs.
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cash and cash equiv alents 

Retained earnings

The effect of IFRS measurement on retained earnings is as follows  31-Dec-2011  1-Jan-2011  31-Dec-2011  1-Jan-2011 

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

Balance per GAAP (3,006,493)      (2,334,127)       (2,276,395)     (1,602,489)    

Fair v alue gain/(loss) on financial assets -                      (326)                 -                     (326)              

Deferred tax expense (485,969)         -                       (396,726)        -                    

Rev ersal of impairment loss on AFS financial assets 8,485              -                       8,485             -                    

Impairment gain/(loss) on trade receiv ables (40,685)           (29,423)            (40,685)          (29,423)         

Impairment gain/(loss) on other receiv ables -                      (17,460)            -                     (17,460)         

Adjustment for FA items ommited in account 600,000           -                     600,000        

Recognition of effect opening adjustments 582,212          -                       582,212         

Balance per IFRS (2,942,450)      (1,781,336)       (2,123,109)     (1,049,698)    

39 (a) Explanation of material changes to income statement items

Gross Premium Earned

39 b. Equity reconciliation (Group)

 Nigerian    

GAAP 

 

Reclassificatio

n 

 

Measurement 

 

Error/Openin

g  Adjustment  Total 

As at 1 January 2011 Note  N '000  N '000  N '000  N '000  N '000 

Assets

Cash and cash balances i 59,921            (59,921)            (59,921)          

Cash and cash equiv alents a(i) -                      59,921             59,921           

Trade Debtors ii 29,423            (29,423)            (29,423)          

Trade Receiv ables b -                      39,931             (29,423)          10,508           

Long Term Inv estment iv (c,d) 1,371,398       (1,371,398)       (1,371,398)     

Financial Assets c -                      1,371,398        599,674         1,971,072      

Inv estment in Associates -                      -                       -                     

Inv estment in Subsidiaries d -                      -                       -                     

Other Debtors iii(e,f) 33,042            (33,042)            (33,042)          

Other Receiv ables e -                      21,241             (17,460)          3,781             

Reinsurance Assets f 1,293               15,934           17,227           

Deferred Acquisition Cost 13,943            -                       -                     

Deferred Tax Assets -                     

Statutory Deposits 335,000          -                     

Inv estment Properties g 1,654,118       -                     

Intangible Assets h -                      -                     

Property, Plant and Equipment I 5,494,228       -                     

TOTAL ASSETS 8,991,073       -                       568,725         -                    568,725         

-                     

-                     

Liabilities: -                     

Due to related company v (m) 277,387          (277,387)          -                 (277,387)        

Insurance funds v i(j ) 166,605          (166,605)          -                 (166,605)        

Insurance Contract Liabilites j -                      166,605           15,934           182,539         

Bank ov erdrafts v ii(k) 79                   (79)                   -                 (79)                 

Borrowings k -                      79                    -                 79                  

Creditors & accruals v iii(l,m,n) 120,050          (120,050)          -                 (120,050)        

Trade Payable l -                      47,019             -                 47,019           

Other Payable m -                      347,805           -                 347,805         

Employee benefit liabilities n -                      2,613               -                 2,613             

Income Tax Payable 82,224            -                 -                     

Deferred Tax Liabilities o 15,438            -                 -                     

Total Liabilities 661,783          -                       15,934           -                    15,934           

-                     

EQUITY & LIABILITIES -                     

-                     

Equity attributable to owners of the parent; -                     

Ordinary Share Capital 8,000,000       -                     

Share Premium 825,018          -                     

Contingency Reserv e 210,138          -                 -                     

Asset rev aluation reserv e p 1,628,262       -                       -                 -                     

Fair v alue reserv e q -                      -                 -                     

General Reserv e (Retained Earnings) r (2,334,128)      552,791         552,791         

-                     

Total Ordinary Shareholder's Equity 8,329,290       -                       552,791         -                    552,791         

Other equity instruments -                      -                       -                     -                    -                     

8,329,290       -                       552,791         -                    552,791         

Non - controlling interests -                      -                       -                     -                    -                     

8,329,290       -                       552,791         -                    552,791         

TOTAL EQUITY & LIABILITIES 8,991,073       -                       568,725         -                    568,725         

-                     

-                      -                       -                     -                     

39 c. Equity reconciliation (Company)

 Nigeria      

GAAP 

 

Reclassificatio

n 

 

Measurement 

 

Error/Openin

g  Adjustment  Total 

As at 1 January 2011 Note  N '000  N '000  N '000  N '000  N '000 

Assets

Cash and cash balances i 55,769            (55,769)            (55,769)          

Cash and cash equiv alents a(i) -                      55,769             55,769           

Trade Debtors ii 29,423            (29,423)            (29,423)          

Trade Receiv ables b -                      29,423             (29,423)          -                     

Long Term Inv estment iv (c,d) 3,933,064       (3,933,064)       -                     (3,933,064)     

Financial Assets c -                      1,371,398        599,674         1,971,072      

Inv estment in Associates -                      -                       -                     

Inv estment in Subsidiaries d -                      2,561,666        2,561,666      

Other Debtors iii(e,f) 18,979            (18,979)            (18,979)          

Other Receiv ables e -                      17,686             (17,460)          226                

Reinsurance Assets f 1,293               15,934           17,227           

Deferred Acquisition Cost 13,943            -                       -                     

Deferred Tax Assets -                     

Statutory Deposits 335,000          -                     

Inv estment Properties g 1,654,118       -                     

Intangible Assets h -                      -                     

Property, Plant  and Equipment I 2,080,973       -                     

-                     

TOTAL ASSETS 8,121,269       -                       568,725         -                    568,725         

-                     

-                     

Liabilities: -                     

Due to related company v (m) 277,387          (277,387)          (277,387)        

Insurance funds v i(j ) 166,605          (166,605)          (166,605)        

Insurance Contract Liabilites j -                      166,605           15,934           182,539         

Bank ov erdrafts v ii(k) -                      -                       -                     

Borrowings k -                      -                       -                     

Creditors & accruals v iii(l,m,n) 42,980            (42,980)            (42,980)          

Trade Payable l -                      5,892               5,892             

Other Payable m -                      311,862           311,862         

Employee benefit liabilities n -                      2,613               2,613             

Income Tax Payable 82,224            -                     

Deferred Tax Liabilities o 15,438            -                     

Total Liabilities 584,634          -                       15,934           -                    15,934           

-                     

EQUITY & LIABILITIES -                     

-                     

Equity attributable to owners of the parent; -                     

Ordinary Share Capital 8,000,000       -                     

Share Premium 825,018          -                     

Contingency Reserv e 210,138          -                     

Asset rev aluation reserv e p 103,968          -                       -                     

Fair v alue reserv e q -                      -                     

General Reserv e (Retained Earnings) r (1,602,489)      552,791         552,791         

-                     

Total Ordinary Shareholder's Equity 7,536,635       -                       552,791         -                    552,791         

Other equity instruments -                      -                       -                     -                    -                     

7,536,635       -                       552,791         -                    552,791         

Non - controlling interests -                      -                       -                     -                    -                     

7,536,635       -                       552,791         -                    552,791         

TOTAL EQUITY & LIABILITIES 8,121,269       -                       568,725         -                    568,725         

-                     

-                      -                       -                     -                     

39 d. Equity reconciliation (Group)

As at 31 December 2011

 Prev ious 

GAAP 

 

Reclassificatio

n 

 

Measurement 

 

Error/Openin

g  Adjustment  Total 

Note  N '000  N '000  N '000  N '000  N '000 

Assets

Cash and cash balances i 67,912            (67,912)            (67,912)          

Cash and cash equiv alents a(i) -                      67,912             67,912           

Trade Debtors ii 40,781            (40,781)            (40,781)          

Trade Receiv ables b -                      84,498             (40,685)          43,813           

Long Term Inv estment iv (c,d) 1,312,733       (1,312,733)       (1,312,733)     

Financial Assets c -                      1,312,733        1,011,606      599,674        2,924,013      

Inv estment in Associates -                      -                       -                     

Inv estment in Subsidiaries d -                      -                       -                     

Other Debtors iii(e,f) 1,701,206       (1,701,206)       (1,701,206)     

Other Receiv ables e -                      1,654,776        (17,460)         1,637,316      

Reinsurance Assets f 2,713               25,232           27,945           

Deferred Acquisition Cost 12,293            -                       -                     

Deferred Tax Assets -                      -                     

Statutory Deposits 335,000          -                     

Inv estment Properties g 934,118          -                     

Intangible Assets h -                      4,472               4,472             

Property, Plant and Equipment I 5,960,448       (4,472)              616,775         612,303         

-                     

TOTAL ASSETS 10,364,491     -                       1,612,928      582,214        2,195,142      

-                     

-                     

Liabilities: -                     

Due to related company v (m) 1,684,667       (1,684,667)       (1,684,667)     

Insurance funds v i(j ) 182,237          (182,237)          (182,237)        

Insurance Contract Liabilites j -                      182,237           25,232           207,469         

Bank ov erdrafts v ii(k) 3,429              (3,429)              (3,429)            

Borrowings k -                      3,429               3,429             

Creditors & accruals v iii(l,m,n) 98,044            (98,044)            (98,044)          

Trade Payable l -                      20,763             20,763           

Other Payable m -                      1,758,005        1,758,005      

Employee benefit liabilities n -                      3,943               3,943             

Income Tax Payable 99,465            -                     

Deferred Tax Liabilities o 15,438            485,969         485,969         

Total Liabilities 2,083,280       -                       511,201         -                    511,201         

-                     

EQUITY & LIABILITIES -                     

-                     

Equity attributable to owners of the parent; -                     

Ordinary Share Capital 8,000,000       -                     

Share Premium 825,018          -                     

Contingency Reserv e 220,613          -                     

Asset rev aluation reserv e p 2,242,073       -                       616,775 616,775         

Fair v alue reserv e q -                      1,003,121 1,003,121      

General Reserv e (Retained Earnings) r (3,006,493)      (518,169)        582214 64,045           

-                     

Total Ordinary Shareholder's Equity 8,281,211       -                       1,101,727      582,214        1,683,941      

Other equity instruments -                      -                       -                     -                    -                     

8,281,211       -                       1,101,727      582,214        1,683,941      

Non - controlling interests -                      -                       -                     -                    -                     

8,281,211       -                       1,101,727      582,214        1,683,941      

TOTAL EQUITY & LIABILITIES 10,364,491     -                       1,612,928      582,214        2,195,142      

-                      -                       -                     -                     

39 e. Equity reconciliation (Company)

As at 31 December 2011

 Prev ious 

GAAP 

 

Reclassificatio

n 

 

Measurement 

 

Error/Openin

g  Adjustment  Total 

Note  N '000  N '000  N '000  N '000  N '000 

Assets

Cash and cash balances i 63,732            (63,732)            (63,732)          

Cash and cash equiv alents a(i) -                      63,732             63,732           

Trade Debtors ii 40,781            (40,781)            (40,781)          

Trade Receiv ables b -                      40,781             (40,685)          96                  

Long Term Inv estment iv (c,d) 3,874,399       (3,874,399)       (3,874,399)     

Financial Assets c -                      1,312,733        1,011,606      599,674        2,924,013      

Inv estment in Associates -                      -                       -                     

Inv estment in Subsidiaries d -                      2,561,666        2,561,666      

Other Debtors iii(e,f) 1,633,960       (1,633,960)       (1,633,960)     

Other Receiv ables e -                      1,631,247        (17,460)         1,613,787      

Reinsurance Assets f 2,713               25,232           27,945           

Deferred Acquisition Cost 12,293            -                       -                     

Deferred Tax Assets -                      -                     

Statutory Deposits 335,000          -                     

Inv estment Properties g 934,118          -                     

Intangible Assets h -                      4,472               4,472             

Property, Plant and Equipment I 2,025,165       (4,472)              319,300 314,828         

-                     

-                     

TOTAL ASSETS 8,919,448       -                       1,315,453      582,214        1,897,667      

-                     

-                     

Liabilities: -                     

Due to related company v (m) 1,684,667       (1,684,667)       (1,684,667)     

Insurance funds v i(j ) 182,237          (182,237)          (182,237)        

Insurance Contract Liabilites j -                      182,237           25,232           207,469         

Bank ov erdrafts v ii(k) -                      -                       -                     

Borrowings k -                      -                       -                     

Creditors & accruals v iii(l,m,n) 63,860            (63,860)            (63,860)          

Trade Payable l -                      13,969             13,969           

Other Payable m -                      1,730,615        1,730,615      

Employee benefit liabilities n -                      3,943               3,943             

Income Tax Payable 100,043          -                     

Deferred Tax Liabilities o 15,438            396,726         396,726         

Total Liabilities 2,046,245       -                       421,958         -                    421,958         

-                     

EQUITY & LIABILITIES -                     

-                     

Equity attributable to owners of the parent; -                     

Ordinary Share Capital 8,000,000       -                     

Share Premium 825,018          -                     

Contingency Reserv e 220,612          -                     

Asset rev aluation reserv e p 103,968          -                       319,300 319,300         

Fair v alue reserv e q -                      1,003,121      1,003,121      

General Reserv e (Retained Earnings) r (2,276,395)      (428,926)        582,214        153,288         

-                     

Total Ordinary Shareholder's Equity 6,873,203       -                       893,495         582,214        1,475,709      

Other equity instruments -                      -                       -                     -                    -                     

6,873,203       -                       893,495         582,214        1,475,709      

Non - controlling interests -                      -                       -                     -                    -                     

6,873,203       -                       893,495         582,214        1,475,709      

TOTAL EQUITY & LIABILITIES 8,919,448       -                       1,315,453      582,214        1,897,667      

-                     

                      -                        -                      -                      - 

40 a. Profit reconciliation (Group)

31 December 2011

 N - GAAP 

 

Reclassificatio

 

Measurement  Total  IFRS 

Note  N '000  N '000  N '000  N '000  N '000 

Gross Premium Written: 349,172                              - 349,172         

Decrease(increase) in unearned premium 12,786            12,786           

Gross Premium Earned: 361,958                              - 361,958         

Reinsurance Expenses (13,403)                               - (13,403)          

Net Insurance Premium Earned 348,555                              - 348,555         

Fees and Commission Receiv ed 2,446                                  - 2,446             

Total Underwriting Income 351,001          351,001         

-                 

Claims Expenses X1(i,ii,iii,iv ) 51,068             17,110                     68,178 68,178           

Direct Claims Paid i 26,434            (26,434)                     (26,434) -                 

Prov ision for Outstaanding Clams (IBNR) ii 2,583              (2,583)                         (2,583) -                 

(Increase)/Decrease in Outstanding Claims iii 25,834            (25,834)                     (25,834) -                 

Gross Claims Incurred 54,851            (3,783)              13,327          68,178           

Reinsurance Recov ery iv (3,783)             3,783                           3,783 -                 

Net insurance benefits and claims 51,068            -                   17,110          68,178           

-                 

Acquisition cost X2(v ) 41,330                       41,330 41,330           

Maintenance expenses X2(v ) 19,058                       19,058 19,058           

Commission Paid v 60,388            (60,388)                     (60,388) -                 

Total underwriting expenses 60,388            -                   -                60,388           

Underwriting Profit 239,545          -                   (17,110)         222,435         

-                 

Inv estment Income X3(v i) 241,240                   241,240 241,240         

Other operating Income X4(v ii) 135,731                   135,731 135,731         

Gross Profit /(Loss) from Hotel Business v i 135,731          (135,731)                 (135,731) -                 

Inv estment Income/(Loss) & Other Income v ii 241,240          (241,240)                 (241,240) -                 

Total Inv estment Income 376,971          -                   -                376,971         

Net Operating Income 616,516          -                   (17,110)         599,406         

Allowance for impairments on receiv ables d(x) (46,234)            (40,685)                   (86,919) (86,919)          

Other operating and administrativ e expenses X5(v iii,ix) (434,828)                     46,533        (388,295) (388,295)        

Net realised loss on financial assets f(xi) (58,665)            8,485                      (50,180) (50,180)          

Fair v alue loss on inv estment properties X6(xii) (720,000)                 (720,000) (720,000)        

Management Expenses:

Insurance Business v iii (301,498)         301,498                   301,498 -                 

Hotel Business ix (133,330)         133,330                   133,330 -                 

Prov ision for doubtful Debts x (46,234)           46,234                       46,234 -                 

Prov ision for diminution in v alue of inv estment xi (58,665)           58,665                       58,665 -                 

Prov ision for doubtful inv estment xii (720,000)         720,000                   720,000 -                 

Total Expenses (1,259,727)      -                   14,333          (1,245,394)     

Result of Operating Activ ities (643,211)                             - (645,988)        

Finance costs (861)                                    - (861)               

Profit before tax (644,072)                             - (646,849)        

Income tax expenses X7 (17,819)                               - (17,819)          

Profit after tax (661,891)         -                   -                (664,668)        

                    - 

Profit attributable to :

Owners of the parent (661,891)         (664,668)        

Non-controlling interests -                  -                 

(661,891)         (664,668)        

Other Comprehensive income :

Items within OCI that may be reclassified to the profit or loss:

Fair v alue changes in AFS financial assets (net of deferred tax)c -                  1,003,121           1,003,121 1,003,121      

Less: related deferred tax o -                  (300,936)               (300,936) (300,936)        

Items within OCI that will not be reclassified to the profit or loss:

PPE rev aluation gains p -                  1,230,586           1,230,586 1,230,586      

Less: related deferred tax o -                  (185,033)               (185,033) (185,033)        

Other comprehensiv e income for the period -                  -                   1,747,738     1,747,738      

Total comprehensiv e income for the period (661,891)         -                      ` 1,083,070      

Total comprehensive income attributable to :

Owners of the parent (661,891)         1,083,070      

Non-controlling interests  - -                 

(661,891)         -                   -                 -                1,083,070      

40 b.  Profit reconciliation (Company)

31 December 2011

 N - GAAP 

 

Reclassificatio

 

Measurement  Total  IFRS 

Note  N '000  N '000  N '000  N '000  N '000 

Gross Premium Written: 349,172                              - 349,172         

Decrease(increase) in unearned premium 12,786            12,786           

Gross Premium Earned: 361,958                              - 361,958         

Reinsurance Expenses (13,403)                               - (13,403)          

Net Insurance Premium Earned 348,555                              - 348,555         

Fees and Commission Receiv ed 2,446                                  - 2,446             

Total Underwriting Income 351,001          351,001         

-                 

Claims Expenses X1(i,ii,iii,iv ) 51,068             17,110                     68,178 68,178           

Direct Claims Paid i 26,434            (26,434)                     (26,434) -                 

Prov ision for Outstaanding Clams (IBNR) ii 2,583              (2,583)                         (2,583) -                 

(Increase)/Decrease in Outstanding Claims iii 25,834            (25,834)                     (25,834) -                 

Gross Claims Incurred 54,851            (3,783)              13,327          68,178           

Reinsurance Recov ery iv (3,783)             3,783                           3,783 -                 

Net insurance benefits and claims 51,068            -                   17,110          68,178           

-                 

Acquisition cost X2(v ) 41,330                       41,330 41,330           

Maintenance expenses X2(v ) 19,058                       19,058 19,058           

Commission Paid v 60,388            (60,388)                     (60,388) -                 

Total underwriting expenses 60,388            -                   -                60,388           

Underwriting Profit 239,545          -                   (17,110)         222,435         

-                 

Inv estment Income X3(v i) 241,240                   241,240 241,240         

Inv estment Income/(Loss) & Other Income v i 241,240          (241,240)                 (241,240) -                 

Total Inv estment Income 241,240          -                   -                241,240         

Net Operating Income 480,785          -                   (17,110)         463,675         

Allowance for impairments on receiv ables d(x) (46,234)            (40,685)                   (86,919) (86,919)          

Other operating and administrativ e expenses X5(v iii,ix) (301,498)                     46,533        (254,965) (254,965)        

Net realised loss on financial assets f(xi) (58,665)            8,485                      (50,180) (50,180)          

Fair v alue loss on inv estment properties X6(xii) (720,000)                 (720,000) (720,000)        

Management Expenses:

Insurance Business v iii (301,498)         301,498                   301,498 -                 

Prov ision for doubtful Debts x (46,234)           46,234                       46,234 -                 

Prov ision for diminution in v alue of inv estment xi (58,665)           58,665                       58,665 -                 

Prov ision for doubtful inv estment xii (720,000)         720,000                   720,000 -                 

Total Expenses (1,126,397)      -                   14,333          (1,112,064)     

Result of Operating Activ ities (645,612)                             - (648,389)        

Finance costs -                                      - -                 

Profit before tax (645,612)                             - (648,389)        

Income tax expenses X7 (17,819)                               - (17,819)          

Profit after tax (663,431)         -                   -                (666,208)        

                    - 

Profit attributable to :

 GROUP 

There was no impact of application of IFRS on cash and cash equiv alents of the company apart from the reclassification. There hav e been no

material adjustments to the cash flow statements in respect of cash utilised by operating activ ities before tax, cash flows from inv esting activ ities

and cash flows from financing activ ities as a result of the adoption of IFRS.

 COMPANY 

fair v alue gain on inv estment properties and property, plant and equipment

 Adjustments 

 Adjustments 

 Adjustments 

 Adjustments 

 Adjustments 

The Company elected to use the fair v alue as deem cost at date of transiting to IFRS. The impact of the deemed cost election is the fair v alue gain of 

N1,003.121 million and net loss of N52.70 million raised to recognise the impact of deemed cost election on the fair v alue of  AFS unquoted equity  at 

1 January 2012 and 31 December 2012 respectiv ely whilst property, plant and equipment was N616.774 million and N311.620 million fair v alue 

gains as at 1 January 2012 and 31 December 2012 respectiv ely.

 Adjustments 

Under IFRS, interest income and expense are recognised in the income statement using the effectiv e interest method. The effectiv e interest rate is

the rate that exactly discounts the estimated future cash payments and receipts through the expected life of the financial asset or liability (or, where

appropriate, a shorter period) to the carrying amount of the financial asset or liability. The effectiv e interest rate is established on initial recognition

of the financial asset and liability and is not rev ised subsequently. The calculation of the effectiv e interest rate includes all fees and points paid or

receiv ed, transaction costs, and discounts or premiums that are an integral part of the effectiv e interest rate. Under Nigerian GAAP, interest income

and expense were recognised in accordance with the terms of the related facility on an accrual basis. 

 71



UNIVERSAL INSURANCE PLC
2012 ANNUAL REPORT

Owners of the parent (663,431)         (666,208)        

Non-controlling interests -                  -                 

(663,431)         (666,208)        

Other Comprehensive income :

Items within OCI that may be reclassified to the profit or loss:

Fair v alue changes in AFS financial assets (net of deferred tax)c -                  1,003,121           1,003,121 1,003,121      

Less: related deferred tax o -                  (300,936)               (300,936) (300,936)        

Items within OCI that will not be reclassified to the profit or loss:

PPE rev aluation gains p -                  319,300                 319,300 319,300         

Less: related deferred tax o -                  (95,790)                   (95,790) (95,790)          

Other comprehensiv e income for the period -                  -                   925,695         925,695        925,695         

Total comprehensiv e income for the period (663,431)          ` 259,487         

Total comprehensive income attributable to :

Owners of the parent (663,431)         259,487         

Non-controlling interests  - -                 

(663,431)         -                   -                 -                259,487         

41 EXPLANATORY NOTES ON 31ST DECEMBER 2011 GAAPS ACCOUNT TO IFRS

 31-Dec-2011  1-Jan-2011  31-Dec-2011  1-Jan-2011 

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

a Cash and cash equiv alents

Per Nigerian GAAP                     -                        -                      -                     -   

Transfer from cash and bank balances             67,912              59,921            63,732           55,769 

Per IFRS 67,912            59,921             63,732           55,769          

b Trade Receiv ables

Per Nigerian GAAP 0 0 0 0

Transfer from trade debtors 40,781 29,423 40,781 29,423

Transfer from other debtors 43,717 10,508 0 0

Additional impairment loss computed as per IFRS requirement            (40,685)             (29,423)           (40,685)          (29,423)

Per IFRS 43,813            10,508             96                  -                

Impact on equity (40,685)           (29,423)            (40,685)          (29,423)         

c Financial Assets

Per Nigerian GAAP 0 0 0 0

70,906 70,906 70,906 70,906

Net impairment gain on AAI shares carried at 

Nil v alue 600,000 600,000 600,000 600,000

Net impairment losses (58,665)           -                       (58,665)          -                    

612,241 670,906 612,241 670,906

1,300,492 1,300,492 1,300,492 1,300,492

8,485 0 8,485 0

Net Fair v alue gain/(loss) on av ailable-for-sale 

unquoted equity 1,002,795 (326)                 1,002,795      (326)              

2,311,772 1,300,166 2,311,772 1,300,166

Per IFRS 2,924,013 1,971,072 2,924,013 1,971,072

Impact on retained earnings 1,544,130       599,674           1,544,130      599,674        

African Alliance Insurance Plc shares held at nil v alue were remeasured and the impairment gain recognised in 2010

 31-Dec-2011  1-Jan-2011  31-Dec-2011  1-Jan-2011 

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

d Inv estment in Subsidiaries

Transfer from Long Term Inv estments -                  -                   2,561,666      2,561,666     

Per IFRS -                  -                   2,561,666      2,561,666     

e Other receiv ables  

Per Nigerian GAAP 0 0 0 0

Transfer from Debtors 1,654,775 21,241 1,631,247 17,686

Impairment gain/(loss) computed as per IFRS requirement                     -               (17,460)                    -            (17,460)

Per IFRS 1,654,775       3,781               1,631,247      226               

Impact on equity -                      (17,460)            -                     (17,460)         

f Reinsurance Assets

Per Nigerian GAAP 0 0 0 0

Reclassification from other debtors 2,713              1,293               2,713             1,293            

Share of outstanding claim reserv es per v aluation 8,122              17,007             8,122             17,007          

Per IFRS 10,835            18,300             10,835           18,300          

g Inv estment Property

Per Nigerian GAAP 934,118 1,654,118 934,118 1,654,118

                      -                      -                     - 

Per IFRS 934,118          1,654,118        934,118         1,654,118     

Impact on retained earnings -                      -                       -                     -                    

h Intangible Assets

Per Nigerian GAAP 0 0 0 0

Transfer from PPE 4,472 0 4,472 0
Per IFRS 4,472 0 4,472 0

i PPE

Per Nigerian GAAP 5,960,448 5,494,229 2,025,165 2,080,972

Rev aluation Surplus 616,775 0 319,300 0

Transfer to intangible assets (4,472)             -                       (4,472)            -                    

Per IFRS 6,572,751       5,494,229        2,339,993      2,080,972     

Impact on equity 616,775          -                       319,300         -                    

j Insurance Contract Liability

Per Nigerian GAAP 0 0 0 0

Reclassification from Insurance Funds           182,237            166,605          182,237         166,605 

            25,232              15,934 25,232           15,934          

Per IFRS 207,469          182,539           207,469         182,539        

Impact on equity 25,232            15,934             25,232           15,934          

 31-Dec-2011  1-Jan-2011  31-Dec-2011  1-Jan-2011 

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

k Borrowings

Per Nigerian GAAP 0 0 0 0

Transfer from bank ov erdraft 3,429 79 0 0

Per IFRS 3,429 79 0 0

l Trade payables

Per Nigerian GAAP -                      -                       -                     -                    

reclassification from Creditors & Accruals - Reins Companies 13,969            5,892               13,969           5,892            

reclassification from Creditors & Accruals - Trade creditors               6,794              41,127                      -                     - 

Per IFRS 20,763            47,019             13,969           5,892            

m Other payables

Per Nigerian GAAP 0 0 0 0

Reclassification from due to related compny j 1,684,667 277,387 1,684,667 277,387

Reclassification from Creditors & Accruals 73,338 70,418 45,948 34,475

Per IFRS 1,758,005 347,805 1,730,615 311,862

n Emploee benefit liabilities

Per Nigerian GAAP 0 0 0 0

Reclassification from Creditors & Accruals 3,943 2,613 3,943 2,613

Per IFRS 3,943 2,613 3,943 2,613

o Deferred Tax Liability

Per Nigerian GAAP 15,438            15,438             15,438           15,438          

Deferred tax impact on fair v alue gain on financial assets-AFS 300,936          -                       300,936         -                    

Deferred tax impact on PPE Rev aluation reserv e 185,033          -                       95,790           -                    

Per IFRS 501,407          15,438             412,164         15,438          

p Rev aluation Reserv e

As per Nigerian GAAP 2,242,073 1,628,262 103,968 103,968

Rev aluation Surplus 616,775 0 319,300 0

 As per IFRS 2,858,848 1,628,262 423,268 103,968

Impact on equity 616,775          -                   319,300         -                

q Fair Value Reserv e

As per Nigerian GAAP 0 0 0 0

Net Fair v alue gain/(loss) on av ailable-for-sale 

unquoted equity 1,003,121 -                       1,003,121      -                    

 As per IFRS 1,003,121 0 1,003,121 0

Impact on equity 1,003,121       -                   1,003,121      -                

r Retained earnings

As per Nigerian GAAP (3,006,493)      (2,334,127)       (2,276,395)     (1,602,489)    

Fair v alue gain/(loss) on financial assets -                      (326)                 -                     (326)              

Deferred tax expense (485,969)         (396,726)        

Rev ersal of impairment loss on AFS financial assets 8,485              -                       8,485             -                    

Impairment gain/(loss) on trade receiv ables (40,685)           (29,423)            (40,685)          (29,423)         

Impairment gain/(loss) on other receiv ables -                      (17,460)            -                     (17,460)         

Impairment gain on FVTPL- FA -                      600,000           -                     600,000        

Net change in outstanding claims per v aluation

Recognition of effect of opening adjustments 582,212          -                       582,212         -                    

Balance as per IFRS (2,942,450)      (1,781,336)       (2,123,109)     (1,049,698)    

 31-Dec-2011  1-Jan-2011  31-Dec-2011  1-Jan-2011 

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

i Cash and bank blances

Per Nigerian GAAP             67,912              59,921            63,732           55,769 

Transfer to cash and cash equiv alents            (67,912)             (59,921)           (63,732)          (55,769)

Per IFRS -                  -                   -                 -                

ii Trade debtors

Per Nigerian GAAP 40,781            29,423             40,781           29,423          

Transfer to trade receiv ables            (40,781)             (29,423)           (40,781)          (29,423)

Per IFRS -                      -                       -                     -                    

iii Other debtors

Per Nigerian GAAP 1,701,205       33,042             1,633,960      18,979          

Transfer to trade receiv ables            (43,717)             (10,508)                      -                     - 

Transfer to other receiv ables       (1,654,775)             (21,241)      (1,631,247)          (17,686)

Transfer to reinsurance assets              (2,713)               (1,293)             (2,713)            (1,293)

Per IFRS -                      -                       -                     -                    

iv Long term inv estments

Per Nigerian GAAP 1,312,733       1,371,398        3,874,399      3,933,064     

Transfer to financial assets net of impairment- quoted equity            (12,241)             (70,906)           (12,241)          (70,906)

Transfer to financial assets - unquoted equity       (1,300,492)        (1,300,492)      (1,300,492)     (1,300,492)

Transfer to inv estment in subsidiaries                       -                        -      (2,561,666)     (2,561,666)

Per IFRS -                      -                       -                     -                    

v Due to related company

Per Nigerian GAAP 1,684,667 277,387 1,684,667 277,387

Transfer to other payables       (1,684,667)           (277,387)      (1,684,667)        (277,387)

Per IFRS 0 0 0 0

v i Insurance Funds

Per Nigerian GAAP           182,237            166,605          182,237         166,605 

Transfer to Insurance Contract Liability          (182,237)           (166,605)         (182,237)        (166,605)

Per IFRS 0 0 0 0

v ii Bank ov erdrafts

Per Nigerian GAAP               3,429                     79                      -                     - 

Transfer to Insurance Contract Liability              (3,429)                    (79)                     -                     -  

Per IFRS 0 0 0 0

v iii Creditors and accruals

Per Nigerian GAAP 98,044            120,050           63,860           42,980          

Transfer to trade payables (20,763)           (47,019)            (13,969)          (5,892)           

Transfer to employee benefits liabilities (3,943)             (2,613)              (3,943)            (2,613)           

Transfer to other payables (73,338)           (70,418)            (45,948)          (34,475)         

Per IFRS -                      -                       -                     -                    

Explanatory notes on Profit Reconciliation
 31-Dec-2011  1-Jan-2011  31-Dec-2011  1-Jan-2011 

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

X1 Claims Expenses

Per Nigerian GAAP -                      -                       -                     -                    

Transfer from Direct claims paid 26,434            26,434           

Transfer from prov ision for outstanding claims 2,583              2,583             

Transfer from (increase)/decrease in outstanding claims 25,834            25,834           

Transfer from reinsurance recov ery (3,783)             (3,783)            

Net change in outstanding claims per v aluation 17,110                                   -            17,110                     - 

Per IFRS 68,178            -                       68,178           -                    

X2 Acquisition & Maintenance Cost

Per Nigerian GAAP -                      -                       -                     -                    

Acquisition cost transferred  from commission paid 41,330            41,330           

Maintenance cost transfered from commission paid 19,058            19,058           

Per IFRS 60,388            -                       60,388           -                    

X3 Inv estment Income

Per Nigerian GAAP -                      -                       -                     -                    

Transfer from inv estment  & other income 241,240          241,240         

Per IFRS 241,240          -                       241,240         -                    

X4 Other Operating Income

Per Nigerian GAAP -                      -                       -                     -                    

Transfer from gross profit/(loss) from hotel business 135,731          135,731         

Per IFRS 135,731          -                       135,731         -                    

X5 Other Operating and Administrativ e Expenses

Per Nigerian GAAP -                      -                       -                     -                    

Transfer from management expenses from insurance business 301,498          301,498         

Transfer from management expenses from hotel business 133,330          -                     

Adjustment for error (46,533)           (46,533)          

Per IFRS 388,295          -                       254,965         -                    

X6 Fair Value gain/(loss)

Per Nigerian GAAP -                      -                       -                     -                    

Transfer from prov ision for doubtful inv estment 720,000          720,000         

Per IFRS 720,000          -                       720,000         -                    

X7 Income Tax Expense

 As per Nigerian GAAP 17,819            16,680             17,819           16,680          

          485,969                        -          396,726                     - 

 As per IFRS 503,788          16,680             414,545         16,680          

THREE YEAR FINANCIAL SUMMARY

For the period ended 31 December:-

STATEMENT OF FINANCIAL POSITION

2012 2011 2010 2012 2011 2010

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

Cash and Cash Equiv alents 73,696            -                      -                       67,060           -                    -                     

Financial Assets 2,879,253       2,924,013       1,971,072        2,879,253      2,924,013     1,971,072      

Trade Receiv able 124,769          43,813            10,508             14,045           96                 -                     

Reinsurance Assets 25,513            27,945            17,227             25,513           27,945          17,227           

Other Receiv able 1,764,301       1,637,314       3,781               1,733,810      1,613,786     226                

Inv estment in subsidiaries -                      -                      -                       2,561,666      2,561,666     2,561,666      

Deferred Acquisition cost 15,225            12,293            13,943             15,225           12,293          13,943           

Inv estment Properties 934,118          934,118          1,654,118        934,118         934,118        1,654,118      

Intangible Asset 4,635              4,472              -                       4,635             4,472            -                     

Property Plant and Equipment 6,870,130       6,572,750       5,494,229        2,546,185      2,339,992     2,080,972      

Statutory Deposits 335,000          335,000          335,000           335,000         335,000        335,000         

Total Assets 13,026,641     12,491,718     9,499,878        11,116,511    10,753,381   8,634,224      

Liabilities

Insurance Contract Liabilities 250,597          207,469          182,539           250,597         207,469        182,539         

Borrowings -                      3,429              79                    -                     -                    -                     

Trade payable 29,903            20,763            47,019             16,484           13,969          5,892             

Other payable 1,743,892       1,758,006       347,805           1,737,516      1,730,616     311,862         

Employee benefit liability 1,219              3,943              2,613               1,219             3,943            2,613             

Income Tax liabilities 118,759          99,465            82,224             118,909         100,043        82,224           

Deferred tax liabilities 594,934          501,407          15,438             447,305         412,164        15,438           

Total Liabilities 2,739,303       2,594,482       677,717           2,572,029      2,468,204     600,568         

Equity

Issued and paid Share capital 8,000,000       8,000,000       8,000,000        8,000,000      8,000,000     8,000,000      

Share Premium 825,018          825,018          825,018           825,018         825,018        825,018         

Contigency Reserv es 233,088          220,612          210,137           233,088         220,612        210,137         

Fair v alue reserv e 950,425          1,003,121       -                       950,425         1,003,121     -                     

Fixed asset rev aluation reserv e 3,170,468       2,858,848       1,628,262        540,268         423,268        103,968         

Retained earnings (2,891,660)      (2,942,450)      (1,781,335)       (2,004,316)     (2,123,109)    (1,049,698)     

Shareholders funds 10,287,338     9,965,149       8,882,082        8,544,483      8,348,910     8,089,425      

Non - controlling interests -                      -                       -                     -                    -                     

TOTAL EQUITY & LIABILITIES 13,026,642     12,559,632     9,559,799        11,116,512    10,817,115   8,689,993      

STATEMENT OF COMPREHENSIVE INCOME 2012 2011 2012 2011

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

Gross premium written 415,847          349,172          415,847         349,172        

Premium earned 404,232          361,958          404,232         361,958        

Profit before taxation 181,758          (646,851)         191,275         (648,391)       

Taxation (24,966)           (17,819)           (24,866)          (17,819)         

Profit after taxation 156,792          (664,670)         166,409         (666,210)       

Transfer to contingency reserv e (12,475)           (10,475)           (12,475)          (10,475)         

Retained earining 144,317          (675,145)         153,934         (676,685)       

Earnings per share 0.98                (4.15)               1.04               (4.16)             

 GROUP  COMPANY 

 GROUP  COMPANY 

The deferred tax comprise of tax impact of fair v alue gain on 

AFS unquoted equity and rev aluation reserv e on property plant 

and equipment. 

Av ailable -for-sale Unquoted equity at cost transferred from 

long term inv estments  

Land and buildings were rev alued at  transistion and the surplus therein recognised during the period, while other PPE items were 

carried at cost. Also, softwares classified under computer equipment were reclassified to intangible assets as required by IAS 16, 

the v alue of which is noted abov e.  

The deferred tax liability on fair v alue gain on AFS unquoted 

equity (N300.9 milliom) and deferred tax liability on rev aluation 

reserv e on PPE (N95.8 million) recognised in the Statement of 

Comprehensiv e income

 GROUP 

The Company rev ised the insurance contract liability based on IFRS requirements and as a result a v aluation difference of N25,232 

(2011) and N15,934 (2010) recognised in the account

Inv estment property were measured at fair v alue in the past and the impact of the fair v alue gain recognised in inv estment property 

and profit or loss account in the NGAAP.  These costs hav e been carried at transition as fair v alue while net impairment is 

recognised during the year in profit or loss.

Reclassification of trade debtors balances and additional impairment for debtors doubtfull of recov ery as per IFRS requirement

 COMPANY 

Reclassification of cash and bank balances

Rev ersal of impairment loss made under NGAAP

Under Nigeria GAAP, some long term inv estments were 

reclassified to inv estment in subsidiairies and the abov e 

adjustment was done to effect the change

 GROUP 

 COMPANY 

Quoted equity  at fair v alue through profit or loss transferred 

from long term inv estments (gross)

Additional Claims reserv e per liability Adequacy test 

Under IFRS, long term inv estments are reclassified to financial assets hence quoted and unquoted equities were reclassified to 

financial assets and impairment gains/(loss) recognised.  The AFS unquoted equity is made up of MTN Linked Shares with IBTC 

Asset Management Limited, denominated in USA dollar and War Stock UK denominated in Pounds Sterling. Both stock hav e been 

v alued using the closing exchange rate at 31st December to determine their fair v alue. An indicativ e v alue has been used to 

measure the MTN Linked shares at transition based on an independent v aluation by Merrill Lynch South Africa (Proprietary) Limited.

Reclassification of cash and bank balances

 GROUP  COMPANY 

 GROUP  COMPANY 

 GROUP  COMPANY 
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UNIVERSAL INSURANCE PLC.

2012 ANNUAL REPORT

Universal Insurance Plc

Statement Of Cash Flows 

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 

& Agents,Cedants
404,232         361,958         404,232          361,958         

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

NIGERIAN NIGERIAN

NOTES GAAP ADJUSTMENTS IFRS GAAP ADJUSTMENTS IFRS

N'000 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    

 GROUP  COMPANY 

COMPANY GROUP

41



2 UNIVERSAL INSURANCE PLC D G H I J K L

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 TB 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 LTD 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 ESTATE250,000,000.00      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-PH 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 A\C 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 ACCIDENT7,119,952.79          1,979,740.70       9,099,693.49             9,099,693.49             9,100                 -                              9,100            

39 143600-00005 DUE FROM UNIVERSAL HOTELS LTD-SUNDRY DEBTORS31,460,000.00        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 & BUILDING(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 Hardtware(26,976.31)             (504,781.00)           (531,757.31)               (531,757.31)               (532)                   -                              (532)              

71 204016-00001 Accumulated Depreciation Charge of Computer Softtware(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 investment -                             -                                    -                                    -                          -                              -                     

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 - MOTOR (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 -                             (31,614,019.82)     (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 - MARINE -                             (8,628.00)               (8,628.00)                    (8,628.00)                    (9)                       -                              (9)                   

157 421020-00002 OVERRIDING COMMISSION INCOME - MOTOR -                             (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)           -                              (103,274)      

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            



181 511011-00008 AGENCY COMMISION DIRECT - ENGINEERING -                             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. - ENGINEERING -                             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)           

191 300207-00001 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)      

206 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       

207 0.00                       -                          (0.00)                       0.00                    -                          (0.00)                       0                    -                          -                             -                          -                         0                

208 -                          
209 -                          
210
211 -                                    -                                    
212 516010-00011 ADJUSTER/ENGINEERS FEES H\O -                             628,087.19            628,087.19                 (628,087.19)           -                                    -                          
213 512000-00011 CAR TRACKING COST 520,000.00            520,000.00                 60,500.00              580,500.00                 581                    
214 516010-00012 SUPERINTENDENT/SURVEYORS FEES H\O -                             691,642.91            691,642.91                 55,473.00              747,115.91                 747                    
215 550101-00001 STAFF BASIC SALARY -                             90,172,987.96      90,172,987.96           14,670.00              90,187,657.96           90,188              
216 550101-00003 TRANSPORT ALLOWANCE -                             1,029,430.00         1,029,430.00             1,029,430.00             1,029                 
217 550101-00007 ENTERTAINMENT ALLOWANCE 5,000.00                 5,000.00                     5,000.00                     5                         
218 550101-00012 THIRTEENTH MONTH PAY 3,622,583.20         3,622,583.20             3,622,583.20             3,623                 
219 550101-00018 TEMPORARY STAFF SALARIES -                             44,000.00              44,000.00                   44,000.00                   44                      
220 550101-00020 STAFF UNIFORMS 14,487.85              14,487.85                   14,487.85                   14                      
221 550101-00020 STAFF OTHER BENEFITS 225,000.00            225,000.00                 (200,000.00)           (25,000.00)             -                                    -                          
222 550101-00021 SECURITY ALLOWANCE 106,680.00            106,680.00                 106,680.00                 107                    
223 550101-00026 NATIONAL PENSIONS SCHEME -                             5,318,575.90         5,318,575.90             5,318,575.90             5,319                 
224 550101-00030 STAFF TERMINAL PAY 749,219.88            749,219.88                 1,000,000.00         1,749,219.88             1,749                 
225 550103-00001 STAFF TRAINING -                             258,100.00            258,100.00                 (50,000.00)             208,100.00                 208                    
226 550103-00004 SUBSCRIPTIONS TO PROFESSIONAL BODIES -                             65,000.00              65,000.00                   65,000.00                   65                      
227 550104-00001 VEHICLE FUELLING -                             3,734,715.00         3,734,715.00             388,755.00            (13,475.00)             4,109,995.00             4,110                 
228 550105-00001 REPAIRS & MAINTENANCE COMPUTER EQUIPMENT -                             -                                    -                                    -                          
229 550105-00002 REPAIRS & MAINTENANCE GENERATORS -                             405,500.00            405,500.00                 3,500.00                 409,000.00                 409                    
230 550105-00003 REPAIRS & MAIN. PHOTOCOPYING MACHINE -                             50,000.00              50,000.00                   50,000.00                   50                      
231 550105-00005 REPAIRS & MAIN. TELEPHONE 1,500.00                 1,500.00                     1,500.00                     2                         
232 550105-00010 REPAIRS & MAINTENACE OTHER EQUIPMENT -                             -                                    -                                    -                          
233 550106-00001 REPAIRS & MAINT. OFFICE PARTITIONING -                             1,842,969.78         1,842,969.78             (1,320,870.00)       522,099.78                 522                    
234 550106-00002 REPAIRS & MAIN. ELECTRICAL FITTINGS -                             10,000.00              10,000.00                   200,000.00            210,000.00                 210                    
235 550106-00003 REPAIR & MAINT. OFFICE CHAIRS & TABLES -                             31,000.00              31,000.00                   31,000.00                   31                      
236 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                 
237 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                 
238 550108-00003 HOTEL ACCOMODATION -                             2,531,254.00         2,531,254.00             247,085.00            195,976.00            2,974,315.00             2,974                 
239 550108-00004 OUT-OF STATION ALLOWANCE 35,000.00              35,000.00                   35,000.00                   35                      
240 550109-00001 LEGAL FEES -                             1,521,000.00         1,521,000.00             (200,000.00)           1,321,000.00             1,321                 
241 550109-00002 AUDIT FEES -                             3,100,000.00         3,100,000.00             3,100,000.00             3,100                 
242 550109-00004 SECRETARIAL FEES 20,000.00              20,000.00                   20,000.00                   20                      
243 550109-00007 ANNUAL GENERAL MEETING -                             2,500,000.00         2,500,000.00             2,500,000.00             2,500                 
244 550109-00010 OTHER PROFESSIONAL CHARGES -                             2,602,500.00         2,602,500.00             1,050,000.00         3,652,500.00             3,653                 
245 550110-00001 DEPRECIATION CHARGE MOTOR VEHICLE -                             1,725,977.00         1,725,977.00             1,725,977.00             1,726                 
246 550110-00002 DEPRECIATION OFF M & E -                             1,622,795.28         1,622,795.28             (4,105.00)               1,618,690.28             1,619                 
247 550110-00003 DEPRECIATION CHARGE OF F & F -                             6,632,937.00         6,632,937.00             61,758.00              6,694,695.00             6,695                 
248 550110-00004 AMMORTISATION ON DEFFERED RECAPITALISAT. -                             46,126,000.00      46,126,000.00           2,870,000.00         48,996,000.00           48,996              
249 550110-00006 DEPRICIATION CHARGE ON HARDWARE -                             504,781.00            504,781.00                 26,695.00              531,476.00                 531                    
250 550110-00007  DEPRICIATION CHARGE ON SOFTWARE -                             675,000.00            675,000.00                 31,875.00              706,875.00                 707                    
251 550111-00001 RENT AND RATES - HEAD OFFICE 3,593,750.00       3,593,750.00             3,593,750.00             3,594                 
252 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                 
253 550111-00005 DIESEL COST - GENERATOR -                             1,874,695.00       (1,874,695.00)       -                                    -                                    -                          
254 550111-00007 SECURITY EXPENSES 80,000.00              80,000.00                   80,000.00                   80                      
255 550111-00068 RENT & RATES - ABAKALIKI -                             180,000.00            180,000.00                 180,000.00                 180                    
256 550111-00101 RENT & RATES - ENUGU 52,000.00              52,000.00                   52,000.00                   52                      
257 550111-00111 RENT & RATE - OWERRI -                             282,000.00            282,000.00                 282,000.00                 282                    
258 550111-00141 RENT & RATES - ONITSHA -                             260,000.00          260,000.00                 260,000.00                 260                    
259 550111-00162 RENT & RATE - BENIN -                             150,000.00          150,000.00                 33,333.33              183,333.33                 183                    
260 550111-00166 RENT & RATES - HEAD OFFICE -                             -                                    -                                    -                          
261 550111-00161 RENT & RATES - ABUJA -                             1,895,833.33         1,895,833.33             1,895,833.33             1,896                 
262 550112-00001 BANK CHARGES -                             1,235,707.19         1,235,707.19             (805,684.24)           430,022.95                 430                    
263 550114-00001 ELECTRICITY -                             269,543.90            56,000.00              325,543.90                 15,300.00              340,843.90                 341                    
264 550115-00001 GIFTS -                             75,000.00              75,000.00                   (25,000.00)             50,000.00                   50                      
265 550115-00002 DONATIONS -                             30,000.00              30,000.00                   (30,000.00)             -                                    -                          
266 550115-00003 ENTERTAINMENT -                             774,955.00            774,955.00                 8,000.00                 80,000.00              862,955.00                 863                    
267 550115-00004 BUSINESS PROMOTION -                             39,583,888.20     39,583,888.20           (1,707,099.89)       37,876,788.31           37,877              
268 550115-00005 ADVERTISEMENT -                             810,343.00            810,343.00                 810,343.00                 810                    
269 550115-00006 NEWSPAPERS & PERIODICALS -                             21,250.00              21,250.00                   8,450.00                 29,700.00                   30                      
270 550116-00001 TELEPHONE BILLS -                             978,340.00            978,340.00                 66,600.00              1,044,940.00             1,045                 
271 550116-00003 POSTAGES & COURIER -                             442,350.00            442,350.00                 34,500.00              476,850.00                 477                    
272 550116-00005 INTERNET CONNECTIVITY -                             631,076.30            631,076.30                 38,000.00              669,076.30                 669                    
273 550117-00001 PRINTING COST -                             2,180,700.00         2,180,700.00             2,180,700.00             2,181                 
274 550117-00002 STATIONERY COST -                             2,362,050.00         2,362,050.00             62,450.00              2,424,500.00             2,425                 
275 550117-00003 COST OF COMPUTER CONSUMABLES 552,000.00            552,000.00                 (240,000.00)           312,000.00                 312                    



276 550118-00001 STAMP DUTIES -                             30,000.00              30,000.00                   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 -                             80,000.00              80,000.00                   80,000.00                   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 550119-00001 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) 8,565,653.17         8,565,653.17             8,565,653.17             8,566                 
291 MEDICAL EXPENSES 6,260.00                 6,260.00                     6,260.00                     6                         
292 317,488,306.14    100,074.00            317,488,306.14         (573,063.61)           (1,385,147.00)       315,530,095.53         315,530            

-                               -                                    -                               -                               -                                    -                          

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 Independence 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.



UNIVERSAL INSURANCE PLC

COMPUTATION OF SOLVENCY MARGIN 

AS AT DECEMBER 31, 2012

2012

N'000

1 ADMISSIBLE ASSETS

Cash and bank balances 67,060            

Financial Assets 2,879,253       

Trade Receivable 14,045            

Reinsurance Assets 25,513            

Other Receivable 1,733,810       

Investment in subsidiaries 2,561,666       

Deferred Acquisition cost 15,225            

Investment Properties 934,118          

Intangible Asset 4,635              

Property, Plant and Equipment 2,546,185       

Statutory Deposits 335,000          

11,116,511     

Less: Non Admissible Assets:

Financial Assets (3 1/2% War Stock UK) (10,086)           

Revaluation surplus (540,268)         

(550,354)         

A 10,566,157     

2 ADMISSIBLE LIABILITIES

Insurance Contract Liabilities 250,597          
Trade payable 16,484            
Other payable 1,737,516       
Employee benefit l iabil ity 1,219              
Income Tax liabil ities 118,909          
Deferred tax liabil ities 447,305          

2,572,029       

Less Non Admissible Liabilities: `

Due to other insurance and reinsurance companies (16,484)           

B 2,555,546       

Solv ency Margin (A-B) C 8,010,612       

15% of Net Premium (385,759 *15%) D 58,164            

Minimum required paid up capital E 3,000,000       

Basis for conclusion:

The solvency margin arrived at in C above shall not be less than 15 per centum of the 

net premium income D or the minimum paid-up capital E which ever is greater.

Conclusion:

The company is solvent since its solvency margin of N8.008 bil l ion is higher than the 

minimum paid up capital of N3.00 bil l ion.

                                      UNIVERSAL INSURANCE PLC

                                                       FORM 19

                                     (Under the Insurance Act 2003)

                 AUDITORS CERTIFICATES OF SOLVENCY ON OATH IN 

                  RESPECT OF A REGISTERED INSURER IN NIGERIA

We certify that (a) Universal Insurance Plc has during the period covered by our Audit report for the

year ended (b) 31 December, 2012 dated 18 July 2013 complied with section 24 of the Insurance 

Act CAP 117 LFN 2004.  This is to say that the company has in respect of its insurance business, 

other than life, maintained at all times a margin of solvency (as defined under section 24 (1) and (2) 
of the Act).  The solvency margin maintained is N 8,008,002,000 (Eight Billion, Eight Million and 

Two Thousand Naira)

The accounts and balance sheet are in accordance with information given to us and with the 

provisions of the Insurance Act CAP 117 LFN 2004 and reflect a true and fair view of the financial

position of the Insurer.

Every information we require has been supplied and the books appear to us to have been properly

kept.

Signed:

AUDITORS

Date:  18 July, 2013

Name and address of Auditors

ANUEBUNWA JUDE & CO (Chartered Accountants)

7, SABITU STREET, IJEGUN ZONE 2, SATELITE TOWN

LAGOS - NIGERIA.

Sworn to at ……………………………………………………………………..

This ………………… day of ……………………………..2013

BEFORE ME

COMMISIONER FOR OATHS



xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx



UNIVERSAL INSURANCE PLC.

2012 ANNUAL REPORT

MOTOR FIRE

GENERAL 

ACCIDENT MARINE 2012 2011

N`000 N`000 N`000 N`000 N`000 N`000

69,922          15,905        108,604           136,900         331,332           308,872      

21,170          8,262          47,847             7,236             84,515             40,300        

91,092          24,168        156,451           144,136         415,847           349,172      

(5,544)           954             (6,890)              (135)               (11,615)            12,786        

85,548          25,122        149,561           144,001         404,232           361,958      

-                    (6,356)        (7,139)              (2,977)            (16,472)            (13,403)       

85,548          18,765        142,422           141,025         387,759           348,555      

105               2,300          1,976               706                5,086               2,446          

85,653          21,065        144,398           141,730         392,846           351,001      

8,827            3,603          7,378               8,295             28,103             26,434        

129               5,422          2,539               (522)               7,569               2,583          

1,292            15,074        25,396             (5,222)            36,541             25,834        

10,249          24,099        35,313             2,552             72,213             71,963        

(1,508)           (5,204)        (3,559)              (1,117)            (11,388)            (3,783)         

8,741            18,896        31,754             1,435             60,825             68,180        

11,544          5,347          29,524             28,987           75,403             58,738        

(862)              (60)             (1,980)              (30)                (2,932)              1,650          

10,682          5,287          27,544             28,957           72,471             60,388        

19,423          24,182        59,298             30,392           133,296           128,568      

66,230          (3,117)        85,099             111,338         259,550           222,433      

26,904          10,457        41,140             844                79,345             92,131        

32,448          9,503          48,030             979                90,960             79,345        

(5,544)           954             (6,890)              (135)               (11,615)            12,786        

9,790            55,332        51,516             13,440           130,079           67,704        

8,498            40,258        26,120             18,662           93,538             93,538        

1,292            15,074        25,396             (5,222)            36,541             25,834        

Provision for Outsanding Claims- 1 January 2012

Provision for Outsanding Claims- 31 December 2012

** Changes in provision for outstanding claims

Changes in deferred commission

Total Underwriting Expenses

Total Expenses

Underwriting Result

Provision for Unexpired Risk- 1 January 2012

Net Premium Written

Commission Receiveed

Net Income

Claims Incurred:

Direct Claims Paid

Provision for Outstanding claims (IBNR)

THE UNIVERSAL INSURANCE PLC

UNDERWRITING REVENUE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2012

Direct Premium Written

Reinsurance Accepted

* Changes in reserve for unexpired Risk

Changes in Reserve for Unexpired Risk (*)

Gross Premium Earned

Reinsurance cost

Gross Premium Written

Gross Claims Outstanding

Reinsurance Claims Recovery

Net Claims Incured

Underwriting Expenses:

Commission Paid

Changes in Provision for Outstanding Claims (**)

Gross Claims Incurred

Provision for Unexpired Risk- 31 December 2012
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17 Insurance Contract Liabilities

2012 Movement 2011 2010 2012 2011 2010

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

Reinsurance 

Element

Reinsurance 

Element

Reinsurance 

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 

on IBNR

Reinsurance 

on IBNR

Reinsurance 

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

FRC/2013/NIM/0000003245 FRC/2013/CIIN/0000003282 FRC/2013/ICAN/0000003290


