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GREAT NIGERIA INSURANCE PLC RC2107 
MANAGEMENT ACCOUNT/UNAUDITED REPORT & FINANCIAL STATEMENTS 
AS AT 31ST DEC 2023 
COMBINED BUSINESS IFRS STATEMENT OF FINANCIAL POSffiON 

General Life 
Business Business 

In thousands of Nalra Notes Dec-23 Dec-23 
Assets 
Cash and cash equivalents 1 308,289 14,054,216 
Financial assets 2 400,467 3,906,826 
Trade receivable 3 2,258 1,189 
Other receivables and prepayments 4 114,102 46,493 
Deferred Acquis it ion Cost 5 51 , 289 14,275 
Reinsurance assets 6 292,002 35,418 
Investment in Finance Lease 7 
Investment in Subsidiary 8 99,770 249,423 
Statutory deposit 9 300,000 200,000 
Intangible Assets 10 108,666 3,208 
Right of Use (ROU) lOb 51 ,076 
Deferred tax Asset 11 
Investment properties 12 2,746,000 3 ,108,000 
Property, plant a nd equipments 13 1,522,763 4,734 

Total assets 5,996,681 21,623,782 

Liabilities 
Insurance contract liabilities 14 759,220 16,882, 737 
Investment contracts liabilities 15 504,092 
Deferred Reinsurance Cost 26,995 2,486 
Trade payables 16 4,387 5,394 
Provis ions and other payables 17 407,870 646,939 
Current Income tax liabilities 18a&b 3,270 81,473 
Deferred tax Liabili ties 18c 558,306 167, 120 
Lease Liability 19 47,462 
Retirement Benefit Obligation 20 1,722 
Borrowings 22 0 

Total liabilities 1,809, 232 18,290,242 

Net assets 4 , 187,449 3,333,540 

Equity 
Equity attributable to owners of the parent 
Ordinary shares 23 1,292,982 620,760 
Share premium 24 2,016,905 1,093, 759 
Contingency reserve 26 702,137 937,185 
Retained earnings 25 (3,647,733) 3,076,020 
Fair value reserve 26,083 354,378 
Asset revaluation reserve 27 697,304 351 ,208 

Shareholders' funds 1,087,678 6 ,433,311 

t 
Adedayo Olukeml 
Chief Financial Officer 
FRC/ 2020/ 001/00000022333 
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Unaudited Audited O/o 
Combined Combined Movmt 

Dec-23 Dec-22 Dec-22 

14,362,505 13,460,792 7 
4,307,294 4,377,637 (2) 

3 ,447 3 ,921 (12) 
160,595 196,223 (18) 

65,564 82,675 (2 1) 
327,419 347,457 (6 ) 

349, 192 349, 192 
500,000 500,000 
111,874 156,818 

51 ,076 61 ,291 

5,854,000 5,854,000 
1,527,497 1,547,624 (1) 

27,620, 463 26,937,632 3 

17,641,957 16,401 ,53'- (8) 
504 ,092 539,434 (7) 

29,481 33,082 
9 ,781 9 ,781 

1,054,81 0 1,219,899 14 
84,743 36,653 (131) 

725,426 725,426 
47,462 41,255 

1,722 1,722 
0 679,110 

20,099, 474 19,687, 896 {22 

7,520,988 7 ,249,736 4 

1,913,742 1,913,742 
3,110,664 3,110,664 
1,639,322 1, 559,924 5 
(571,712) (763,567) 25 
380,460 380,461 0 

1,048,512 1,048,512 

7, 520,988 7 , 249,736 4 

nd ................................................................... 
Roselyn Ulaet o 
Ag . Managing Director/ CEO 
FRC/2012/ CIIN/ 00000000603 



GREAT NIGERIA INSURANCE PLC RC2107 

MANAGEMENT ACCOUNT /UNAUDITED REPORT & FINANCIAL STATEMENTS 

AS AT 31ST OEC 2023 

COMBINED BUSINESS IFRS STATEMENT OF COMPREHENSIVE INCOME 

In thousands of N11ira 

Gross Premium Written 

Gross Premium Earned 
Outward Re-ins. Premium 
Net Premium Earned 

Fees Income: 
Insurance contracts: 
Total Fees Income 

Total U/ w Income 

Notes 

28 

29 

30 

Claims Expenses (Gross) 31 
Gross changes In outstanding claims 
Claims Expenses Recovered 
Claims Expenses (Net) 

Underwriting Expesnes 
Acquis ition Cost 32 
Other expenses 32 

Total Underwri t ing Expenses 

Increase/ (Decrease In Life Fund 

Underwriting Profit/ (Loss) 

lnvestment Income 33 
Net realised 9a1ns on fin . assets 
Net fa ir value galns/(loss) on 34 
fin assets.through profit or loss 
Other operating income 35 
Share of Assoclate's Profit 
Exceptional income 
Net Operating Income 

Adm1n1stration Expenses 37a 
Profit/ loss on Investment contract 

Results of Operating activities 

Finance Cost 
Impairment Gain/( Loss) 
Loss/ Profit before tax 
Income tax expenses/ credit 
loss/ Profit after tax 
Cont1gency Reserve 
Loss/ Profit tor the period 

37b 
37 

Unaudited Unaudited 
Combined Combined 

Oct - Oec 23 Jan - Dec 23 

1,495,017 5,S29,939 

1,828,723 5,688,283 
147 8941 1548 3301 

1,780,829 5, 139,9S3 

(9,763) 106,336 
( 9,763) 106,336 

1, 771,066 5,246,288 

( l,093,574) (3,452,612) 
( 12,188) (64,402) 
72 379 97 782 

(1,033,384) (3,419,232) 

(116,622) (450,908) 
(61,747) ( 121,683) 

( 1,211,753) (3,991,823) 

(237,462) ( 1,341,471) 

321,851 ( 87,005) 

517,769 1,855,418 
(238,843) 128,032 

(175,687) 
31,007 

258,783 344,684 

-
890,568 2 ,065,442 

(843,011) (1,747,594) 
(11 902) Ill 9021 

(854,914) (1,759,496) 

35, 654 305,945 

(6,206) (6 ,206) 
112 6501 11 2 6501 
16,798 287,089 
IS 9991 170 1861 

10, 799 216,903 
117 904 ) 179 ,3981 
(7 105) 137 505 
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Audited Audited 
Combined Combined 

Oct - Dec 22 Jan - Dec 22 

3 , 558,389 10, 226,748 
-

1,389,338 10,113,529 
1211 8771 1593 3891 

1,177,460 9, 520,140 
-

40 941 125,191 
40,941 125, 191 

-
1, 218,401 9,645,331 

-
(861,681 ) (3,537,812) 
644,746 (121,736) 

45 907 312,788 
(171,029) (3,346,760) 

-
-

(240,796) (671 ,498) 
(36,706) (95,346) 

-
(448,530) (4, 113 ,605) 

(4,270,271 ) 

769,871 1, 261,455 

493,472 1,450,033 
20,605 160,585 

(96,912) (279,041) 
-

9,170 12,097 

16 997 
1, 213,204 2,605,129 

(772,027) (1,734,164) 
- 16 370 

441,177 (1,717, 794) 

441,177 887, 335 

-
(5,381 ) (84,49 1) 

- 621 
435, 796 803,465 

Ill 3901 174 7901 
424,406 728,675 

139 7241 I 144 6671 
384 682 584 008 



Contingency Share Retained Fair Value Assets 
Total- Non-

Descriptions Share Capital Owners of the controlling Total Equity 
Reserves Premium Earnings reserve Revaluation 

Parent Interest 
Balance at Be innin of Janua 2022 1 913 742 1349817 3 110 664 (1,282.135) 380.461 915.792 6.388.340 - 6.388.340 

·otal Comerehenslve Income for the period 
IFRS 9 ECL Imeact on retain earnin2s 
Issue of Share Capital 
Transfer from (to) Retained Eamonos I I 210,107 I T 518,568 I I I 728,675 I r - 728,675 
Decrease (increase) In Reserves II I I T I I 132,720 l 132,720 l l 132,720 
Dividends 
Preferred 
Common 
Other 

realance et End of Dec 2022 I 1,913,742 I 1,559,924 I 3,110,664 T (763,567)1 380,461 I 1,048, 512 J 7,249,736 l - l 7,249,736 

IChanoes In Eouitv for Current Period 1 
Total Comprehensive Income for the period 
Issue of Share Capital D 
Transfer from (to) Retained Eamlnos H I 79 398 I I 191 855 I I I 271,253 I I 271 ,253 
Decrease (increase) In Reserves a I I I I- o I - I (O)( 1 (Q) 

Dividends 
Preferred 
Common 
Other 

I 

I Balance at End of Dec 2023 
, 

1,913,742 I 1,639,322 I 3,110,664 I (571,712)1 380,460 I 1,048,512 I 1,520,988 I - I 7,520,988 

P.1gc S 



In thousands of Naira 

Cash flows from operating activities: 
Cash premium received 
Reinsurance premium paid 
Gross benefit and cla ims paid 
Reinsurance recoveries 
Commission paid 
Maintenance expenses paid 
Commission received 
Cash from deposit Administration 
Cash received/paid to intermediaries and other suppliers 
Cash paid to employees 
Cash generated from operations 
Income tax paid 
Net cash provided by operating activities 

Cash flows from investing activities: 
Purchases of property, plant and equipment 
Proceed from disposal of property, plant and equipment 
Intangible asset 
Purchase of financial assets 
Proceeds from disposal and redemption of financial assets 
Dividend received 
Interest received 
Rent received 
Net cash provided by investing activities 

Cash flows from financing activities: 
Proceed from Borrowings 
Deposit for shares 
Repayment of borrowings 
Net cash provided/ (used in) financing activities 

Cash and cash equivalent at beginning of year 
Net increase in cash and cash equivalent 
Cash and cash equivalent at end of year 

Page 6 

Unaudited 
Company 

Dec-23 

5,529,939 
(548,330) 

(3,419,232) 
327,419 

(385,344) 
(121,683) 
106,336 
(11,902) 
95,000 

(519,372) 
1,052,831 

1,052,831 

( 44,819) 
440 

(35,153) 
(70,343) 

(906) 
344,684 

1,789,544 
65,624 

2,049,070 

13,460,792 
901, 713 

14, 362,505 

u 
11 

Audited 
Company 

Dec-22 

10,226,748 
(593,389) 

(3,346, 760) 
347,457 

(588,823) 
(95,346) 
125,191 

16,370 
95 ,000 

(492,693) 
5,693, 756 

5,693,756 

(329,71 5) 
3,850 

(97,453 ) 
(503,336) 

(71, 707) 
12,097 

1,384,159 
65,624 

463,518 

7,123,622 
6,337, 170 

13,460,792 



ASSETS 
Cash and Cash Equivalents 308,289 604, 737 
Financial Assets 400,467 272,435 
Trade Receivables 2,258 2,384 
Other Assets 114,102 155,637 
Deferred Acquisition Costs 51,289 50,531 
Reinsurance Assets 292,002 304,095 
Investment in Finance Lease 
Statutory Deposits 300,000 300,000 
Intangible Assets 108,666 148,408 
Right of Use (ROU) 51,076 61,291 
Deferred Tax Assets 
Investment Properties 2,746,000 2,746,000 
Property, Plant and Equipment 1,522,763 1,540,561 
Investment in subsidiary 99,770 99,770 

Total Assets 5 ,996, 681 6, 285,848 

LIABILITIES 
Trade Payables 4,387 4,387 
Other Payables 3,507,641 3,696,607 
Insurance Liabilities 759,220 794,108 
Deffered rein- comm. Cost 26,995 26,995 
Income Tax Payable 3,270 6,129 
Lease Obligations 47,462 41,255 
Defered Tax Liability 558,306 558,306 
Employees' Retirement Obligations 1,722 1,722 

Total Liabilities 4 ,909,003 5 , 129,509 

Net Assets 1,087, 678 1, 156,339 

EQUITY 
Share Capital & Reserves: 
Ordinary Share Capital 1,292,982 1,292,982 
Share Premium 2,016,905 2,016,905 
Contingency Reserve 702,137 665,989 
Retained Earnings/(Accumulated deficit) (3,647,733 ) (3, 542,923) 
Asset Revaluation Reserve 697,304 697,304 
Fair Value Reserve 26,083 26,083 

Shareholders' Fund 1,087, 678 1, 156,339 
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GREAT NIGERIA INSURANCE PLC RC2107 
STATEMENT OF COMPREHENSIVE INCOME 
AS AT 31ST DEC 2023 
GENERAL BUSINESS 

In thousands of Naira 

Gross Premium W ritten 

Gross Premium Earned 
Outward Re- insurance Premium 
Net Premium Earned 

Fees Income: 
Insurance contracts: 
Total Fees Income 

Total Underwriting Income 

Claims Expenses (Gross) 
Changes in provision for outstanding claims 
Claims Expenses Recovered from Reinsurers 

Claims Expenses (Net) 

Underwriting Expesnes 
Acquisition Cost 
Other underwriting expenses 

Total Underwriting Expenses 

Underwriting Proflt/ (Loss) 

Investment income 
Net realised gains on financial assets 
Net fair value galns/(loss) on financial assets at f 
through profit or loss 
Other operating income 
Share of Associate's Profit 
Exceptional Income 
Net Operating Income 

Administrative Expenses 

Results of Operating activities 

Finance Cost 
Impairment loss/ gain 
Profit before tax 
Income tax expenses/credit 
Deferred tax • PL 
Profit after tax 
other Regulatory Reserve (Contigency Reserve) 
Profit for the period 

2023 2022 

Jan - Dec 23 Jan· Dec 22 

1,204,937 1,0S3,398 

1,234,331 1,020,764 
(481,539) (491,769) 
752,792 528,994 

86,901 105,228 
86,901 105,228 

839,693 634,222 

(309,511) (366,611) 
5,494 (128,985) 

89,412 242,519 

(214,605) (253,077) 

(200,299) (168,400) 
(70,910) (38,039) 

(485,813) (459,516) 

353,880 174,706 

42,682 103,522 
128,032 ( 13,629) 

127,585 

258,409 8,905 

783,003 401,089 

(838,010) (777,472) 

(838,010) (777,472) 

(55,007) (376,384) 

(6,206) (5,381) 
{4,178) 24,150 

(65,392) (357,615) 
(3,270) (9,848) 

{38,241) 
(68,661) (401,977) 
(36,148) (31,602) 

~104,809~ ~433,579l 
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GREAT N IGERIA INSURANC E PLC RC2107 
UNDERWRITING REVENUE ACCOUNT 
FOR THE PERIOD ENDED 31-12-2023 

M ANAGEM ENT ACCOUNT/UNAUDITED REPORT & FINANCIAL STATEMENTS 

GENERAL BUSIN ESS MT FR G A MR EL BD EC 
Gener•! 

(In Thou~nds of N1lna) Motor fire Accident Marine EL Bonds Engineering 

lncomt: 
DirOO premium 225,364 299,244 209,212 108,012 . 12.552 49,250 
Reinsurance mwards . . . . . . 
G ross written premiu m 225,364 299,244 209,212 108,012 . 12,552 49,250 

Reinsurance Fae outwards - Local 13,463 . . 2,045 . . . 
Reins. Trcatv /Quota Share outwards 187,757 66,432 87,143 . 285 11.418 
Tot;a l Reinsuranc~ Premium 13,463 187,757 66,432 89,188 . 285 11,418 

Net Premium 211,901 111,487 142,780 18,824 . 12,267 37,833 

Changes m provision for unexpired risks 50,236 2.776 62.295 3,481 . (7,992) (26,322) 
Movement m reinsurance asset UPR . . . . . 
Premium ~~med 262,136 114,263 205,076 22,305 . 4,275 11,510 

Fees Income: 
Insurance contracts: 
Commission Kecc1ved - local 3,452 38,947 18,499 22,209 . . 3.471 
Commission Received - overseas . . . . . . . 
Total fees lnrome 3,452 38,947 18,499 22,209 . . 3,471 

265,589 153.211 223.575 44,514 . 4,275 14,982 

Ct.ims Expenses: 
Direct Claims paid 86,541 99,619 73,859 16,974 . 
Inward Kems urance Claims paid . . . . 
Gross Claims Expe nses 86,541 99,619 73,859 16,974 . . . 

Claims Expenses Recovered from Reinsurance (2,400) (45,991) (36,688) (4,231) . . (103) 

Net C la ims Pa id 84,141 53,628 37,171 12,743 . . (103) 

Chan~es m provision for outslandin~ claims 48,824 (60,532) 11,447 (16,732) (507) (22.440) 25,704 
Movement in reins Outstanding Claims IBNR . . . . . . 
Claims Expenses (Net) 132,965 (6,904) 48,618 (3,989) (507) (22,440) 25,602 

Underwriting Expenses: 
Acqu1s1hon e~penses 26,569 37,406 27,687 24,041 . 1,883 7,388 
other underwriting expenses 13,262 17,610 12.312 6,356 739 2.898 
Tota l undcrwri tin1t CX'Dcmes 39,831 55,016 39,999 30,397 . 2,622 10,286 

Underwriting profiV{Loti) 92,792 105,o99 134,958 18,106 507 24,093 (20,906) 
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I 
OE 

Oil&:Gas 31-Dec-23 31/11/2022 

301,303 1,204,937 1,053,398 
. . . 

301,303 1,204,937 1,053.398 I 

112,997 128,505 110,514 
. 353,034 374,472 

112,997 481,539 484,986 I 
188,306 723,398 568,412 I 

(55,080) 29,393 (32,634) 
. . 6,783 

133,226 752,792 528,994 I 

322 86,901 105,228 
. . . 
322 86,901 105,2211 I 

133,548 839,693 634.222 I 

32,519 309,511 366,611 
. . . 

32,519 309,511 366,611 1 

. (89,412) (171,226) 

32,519 220,099 195.384 I 

8,741 (5,494) 128,985 
. . (71.292) 

41,260 ll4.,605 253,077 1 

75,326 200.299 168,400 
17,731 70,910 38,039 

93,057 271,208 206,439 

(768) 353,880.19 t 74,706.11 I 



GREAT NIGERIA INSURANCE PLC RC2107 
STATEMENTS OF FINANCIAL POSITION 
AS AT 3lST DEC 2023 
LIFE BUSINESS ACCOUNTS 

In thousands of Nalra Indv. Life 

Assets 
Cash and cash equivalents ( 335,957) 
Financial assets 450,997 
Trade receivable 
Reinsurance assets 
Other receivables and prepayments 1,067,863 
Investment in Finance Lease 
Investment properties 0.00 
Investment in Subsidiary 
Deferred tax asset 
Deferred Acquis it ion Cost 
Property, plant and equipments 4,729 
Statutory deposit 200,000 
Intan2lble Asset 2 430 
Total assets 113901063 

Liabilities: 
Insurance contract liab1libes 88,457 
Investment contracts liabilit ies 433,560 
Trade payables 27 
Provisions and other payables 244,078 
Deffered Reinsurance Comm. Cost 
Overdrawn Balances/ Borrowings 
Deferred tax liabilities 
Finance lease obligations 
Current income tax liabilities 13,510 

779,632 
Total llabllltles 
Net assets 610,431 

Equity 
Equity attributable to owners of the 
parent 
Ordinary shares 620,760 
Share premium 1,og3,759 
Contingency reserve 530,912 
Retained earnings {l ,716,569) 
Asset revaluation reserve 328,177 
Fair Value Reserve 

Shareholders' funds 857!039 

Group Life 

525,921 
349,766 

1,189 
35,418 

2,078,401 

3,108,000 
249,423 

14,275 
5 

777 
61363, 174 

1,615,798 
70,532 

5,367 
402,861 

2,486 
0 

167,120 

9,799 
2, 2731963 

4, 089,211 

370,567 
656,501 

23,031 
354,378 

1 , 404,475 
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Annuity 31-Dec-23 31-Dec-22 

13,864, 252 14,054,216 12,856,055 
3,106,064 3,906,826 4 ,105,202 

1,189 1,537 
35,418 43,362 

3,146,264 3,414,930 

3,108,000 3,108,000 
249,423 249,423 

14,275 32,145 
4 ,734 7,062 

200,000 200,000 
3,208 8 411 

16,970, 316 24,7231553 2410261127 

15,178,482 16,882,737 15,607,426 
504,092 539,434 

5, 394 5,394 
646,939 897,637 

2,486 6,087 
0 679,110 

167,120 167, 120 

58 165 81,473 30 524 
15,236, 647 181290,242 171932,731 

1, 733, 668 6,433, 311 6,093,396 

620,760 620,760 
1,093,759 1,093,75g 

35,707 937,185 893,935 
4 ,136,089 3,076,020 2,779,356 

351,208 351, 208 
354,378 354, 378 

4, 171!796 6,433,311 6 ,093,396 



GREAT NIGERIA INSURANCE 
STATEMENT OF COMPREHENSIVE INCOME 
AS AT 31ST DEC 2023 
UFE llUSINfSS 

Gross ~ru-m hrMO 
UnH~ premklm 
Outw1rd Re·1nsurance Prem""m ·l.oQI 
Net Premium Retained 

Fees Income: 
Total Feu Income 

Tot. I Underwrtttng Income 

Ouns Expenses (Gross) 
Oi.ms ficpensH Reto\oered from t e nsurers 
Changes In pro..,ls+on for outstanding dalms 
Cl•lm• hp•nsu ( Net) 

Underwriting bpHnH 
Ac ......... C<><t 
Ot:hu underwriting e1toe:nses 
Tot•I underwriting expen•u 

SuF'pfus /(DeOd t) 

lncre1se/ (Ot:creHe ·n Ute Fund 

Underwriting Pront/(Lou) 

Jnves~t income 
het rnl s.ed g11tt1 on lnveS'"Jnent pnoet'\Jes 
1'et '"' ,..,-..,. 91.t\S/(loss) on ftn.ncW HMU at r I 
through profit or k>sJ 
OtMr ooet'MJn9 income 
Share ot Assoc11te'1 Profit 
(Loss)/Profit on Investment Conttxt 
Net Operating Income 

Im~irment (tosses./Qltn) 
Adnwv1tnbve bpcnses 
Other Openiting expenses 

Ruultl of °"'entlng •ctJvitles 

F~nc•Cost 

Profit before tex 
Income tu up1nses/tred1t 
Deferred TH 

Profit after tA• 
other R1gul1tory Rtserve (ContJgency A.nerve) 

Profit for the period 

Individual Ufe Group Ufe 

189,526 564,784 
128,950 

(370) (66,420) 
119, 156 627,114 

111 19,323 
111 19,323 

189,267 646,637 

( 246,591) (225,621) 
8,370 

(69,896) 
(246,5tJ) ( 217, 141) 

(3,120) (68,955) 
(10. 155) (10,155) 

(259, 167) (366,257) 

(70,600) 210, JIO 

54,JSO 

(16,250) 210, 310 

14,178 28,207 

45 ,029 (30,267) 

70,029 

(11,20<) (698) 

101,712 277, 521 

(8,472) 
(t81,917) (363,833) 

(11,607) (16,212) 

(11,607) (H.212) 
(4,441 ) (4,311 ) 

(tJ, 041) (90,523) 
(l,895) (5,648) 

1949431 196 1711 

"'""- l•n .. Dec. 2J Jan· Dec 22 

3,570,691 4,325,002 9,173,350 
128,950 (80,585) 
(66,791 ) (101,620) 

3, 570,691 4,Jl7, 16l &,991, 146 

19,434 19,963 

- 19,434 19,963 

J , 570.191 4,.406,StS 9 ,011, 109 

(2,670,887) (3, 143,101) (3, 171,202) 
8,370 70,269 

(69,896) 7,2•9 
(2,170,117) ( 3,204,627) (3,09J, 61l) 

(178,535) (250,609) (503,098) 
(3046') (50,773) (57,307) 

( 2,17t,18S) (3,506,010) (3, 654,011) 

690,106 900, 516 5, ]57,020 

(1,341,471) (1,287,121) (4,270,271) 

(650,665) (316,536) 1, 086,749 

1,770,352 1.112,737 1,346,511 
33,000 

(190,449) (175,687) (265,412) 

16,245 lfii,275 3,192 

(11,902) 16,370 

'45,413 l , J24,8H 2, 220,410 

(8,472) (23, 529) 
(363,833) (909,584) (956,691) 

511,650 406,IJl 1, 240, 119 

179 110' 

Slt, 650 406,131 1,111, 079 
(58,165) (66,916) (20,527) 

(9,900) 

5 2J, 485 ] .]9, 914 1,130,653 
(35,707) (43,250) (113,065) 

417 771 296664 l 017 587 

P11e U 



Income 
Gross Premium Earned 189 526 564 784 3, 570, 691 4 325, 002 9, 173, 350 

Gross premium Earned 189,526 564,784 3,570,691 4,325,002 9,173,350 
Unearnred premium 128,950 128,950 (80,585) 
Outward Re-Insurance Premium ·local (370) (66,420) (66,791) (101,620) 

Net Premium Retained 189,156 627,314 3,570,691 4,387,161 8 ,991,146 

Fees Income: 
Insurance contracts: 111 19,323 19,434 19,963 
Total Fees Income 111 19,323 19,434 19,963 

Total Underwriting Income 189,267 646,637 3,570,691 4,406,595 9,011, 109 

Claims Expenses (Gross) (246,593) (225,621) (2,670,887) (3,143,101) (3,171,202) 
Surrenders 
Claims Expenses Recovered from Relnsurers 8,370 8,370 70,269 
Changes in Provision for Outstanding Claims (69,896) (69,896) 7,249 

Claims Expenses (Net) 246 593 287 148 2, 670 887 3 204 627 3 093 683 

Underwnting Expesnes 
Acquisition Cost (3,120) (68,955) (178,535) (250,609) (503,098) 
Other underwriting expenses 10 155 10 155 30,464 50 773 57 307 
Total underwriting expenses (259,867) (366,257) (2,879,885) (3,506,010) (3,654,089) 

Increase/ (Decrease) in Life fund 54,350 (1,341,471) (1,287,121) (4,270,271) 

Sur lus/ Deficit 16 250 280 380 650 665 386 536 1 086 749 
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GREAT NIGERIA INSURANCE PLC RC2l07 
MANAGEMENT ACCOUNT /UNAUDITED FINANCIAL STATEMENTS 
AS AT 31ST DEC 2023 
NOTES TO THE FINANCIAL STATEMENTS - Combined 

In thousands of Naira Jan - Dec 23 
N'OOO 

Cash and Cash Equivalents 
Cash in hand 
Balance with Local Banks 278,343 
Deposit with Banks & Fin Inst. 14,120,206 
Bank Overdraft 34,678 
Allowance for Impairment (70, 722) 

Balance at end of period 141362,505 

Financial Assets comprises: 
Financial assets - H-M / Amortised cost (11) 
Financial assets - L&R / Amortised cost 165,175 
Financial assets - FVOCI 583,713 
Financial assets - FVTPL 3,649,247 
Allowance for Financial assets(Impairment) (90,830) 

4 ,307, 294 
Trade Receivables 
Due from agents 
Due from brokers 3,447 
Due from insurance companies 
Impairment allowance for trade receivable 
Balance at end of period 3, 447 

Other Receivables 
Prepayment 12,317 
Receivables from Investments 102,094 
Staff Loans and Advances 15,560 
Inventory 7,542 
Intercompany receivables 25,621 
Due from Wema 72,145 
Due from related company business 42,252 
Rent Receivable 114,410 
Dividend receivable 5,509 
Other receivables 197,218 

594,667 
Allowance for impairment losses (434,073) 
Balance at end of period 160, 595 

Deferred acquisition 

Jan - Dec 22 
N'OOO 

75,322 
13,477,605 

(21,413) 
{70,722) 

13,460, 792 

(11) 
179,649 
583,713 

3,696,644 
(82,358) 

4 , 377,637 

3,921 

3,921 

12,935 
102,094 

16,140 
7,542 

25,621 
72, 145 
31,818 

150,180 
5,509 

206,312 

630,296 
(434,073) 
196, 223 

This represents commissions on unearned premium relating to the unexpired period of risks. 
Deferred acquisition costs 82,676 71,578 
Amortised during the period (17,112) 11,098 
Balance at end of period 65,564 82, 676 

6 Reinsurance Assets 
Reinsurance Receivables 
Receivable from Brokers 
Allowance for impairment 

Balance at end of period 

226,478 234,423 
179,422 187,337 

-----'-'!7...::8,,_,4,;,,:8:..:lJ...l ____ ,>..:(7--4"', 3:..:0:..:3_,_) 
3271419 347 457 
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GREAT NIGERIA INSURANCE PLC RC2J07 
MANAGEMENT ACCOUNT /UNAUDITED FINANCIAL STATEMENTS 
AS AT 31ST DEC 2023 
NOTES TO THE FINANCIAL STATEMENTS - Combined 

7 Investment In Finance Lease 
Investment In Finance Lease 
Provision for impairment 
Balance at end of period 

Jan - Dec 23 
N'OOO 

8 Investment In subsidiary - GNI Healthcare Limited/ GNI CAP 
Balance, At Start or Period 381,854 

Additions/(Transrers) 
Impairment or Investment In Subsidiary (32,662) 
Balance at year end 349,192 

9 Statutory Deposit 
Statutory Deposit 500,000 
Balance at end of period 500,000 

10 Intangible Assets : 
Purchase Software 745,090 
Additions 
Transfer or Assets 
Disposals 

745!090 
Balance as at 1st Jan 2017 
Depreciation : 

At 1st January 

Charge for the period (633,216) 
Write back or accumulated provisions 
Disposals 
Balance at end of period {633,2162 

Net book value 
Balance as at period/ year end 111,874 

11 Deferred Tax Assets: 

The movement in deferred income tax account Is as follows: 
Balance at start of the year 
Charge during the year 
Balance at end of period 

12 Investment Properties 
Balance, At Start of Per od 5,854,000 
Add1tions/ (Transfers) 
Balance at end of period 5,8541000 

12 Right of Use (ROU)Assets 
Balance, At Start of Period 61,291 
Additions/(Amortlzatlon) (10,215) 
Balance at end of period 51,076 
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Jan - Dec 22 
N'OOO 

381,854 

(32,662) 
349, 192 

500,000 
500,000 

709,937 

709!937 
0 

(553,119) 

{553,1192 

156,818 

5,693,415 
160,585 

5,854,000 

71,507 
(10,215) 
61, 291 
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GREAT NIGERIA INSURANCE PLC RC2J07 
MANAGEMENT ACCOUNT /UNAUDITED FINANCIAL STATEMENTS 
AS AT 31ST DEC 2023 
NOTES TO THE FINANCIAL STATEMENTS - Combined 

Jan - Dec 23 
N'OOO 

COST: 
PPE cost - Land 1,043,472 
PPE cost - Building 448,868 
PPE cost - fixture & fittings 46,106 
PPE cost - computer equipment 151,466 
PPE cost - motor vehicle 673,188 
PPE cost - generator set 127,096 
PPE cost - furniture and equipment 128,227 
Total PPE Cost 2, 618,424 

DEPRECIATION: 
PPE accumulated depreciation - Land 
PPE accumulated depreciation - Building (98,868) 
PPE accumulated depreciation - fixture & fittings (38,596) 
PPE accumulated depreciation - computer equipment ( 139,552) 
PPE accumulated depreciation - motor vehicle (563,904) 
PPE accumulated depreciation - generator set ( 127 ,237) 
PPE accumulated depreciation - furniture and equipment p21,799) 
Total PPE Depreciation (1,089,955) 

Total PPE 1,528,469 

PPE accumulated impairment allowance (972) 
NET BOOK VALUE: 
Total PPE as at 30th Nov 2023/2022 1,527,497 
Total PPE as at 31st December 2023/2022 1,547,624 
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31-Dec-22 
N'OOO 

1,043,472 
448,868 

45,400 
143,852 
636,688 
127,096 
128,227 

2, 573,605 

(98,868) 
(36,526) 

(135,325) 
(512,434) 
( 122,758) 
(119,098 ) 

(1,025,009) 

1,548, 596 

(972) 

1,547, 624 
1, 285,460 
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GREAT NIGERIA INSURANCE PLC RC2107 
MANAGEMENT ACCOUNT / UNAUDITED FINANCIAL STATEMENTS 
AS AT 31ST DfC 2023 
NOTES TO THE FINANCIAL STATEMENTS - Combine d 

In ttiouunds of Na1ra Jan-Dec 13 
N'OOO 

Jnsuran~ Liabilities 
Outstandong Claoms (see note 14 (i)) 1,878,647 

UneXJplred Risks (see not• 14 (ii) 15,763,309 
Balance at end of period 17,641,956 

Outataod!og C!•lma 
Outstanding Claims - Mow 105,395 
Outstandin9 Clalms - Fire 37,259 
Outstanding Claims - General Accident 149,184 
Out5tandln9 Clalms - Marine 37,181 
Outstanding Claims - Employers Liability 
Outstanding Claims - Bond 12,232 
Outstanding Claims - Engineering 25,704 
Outstanding Claims - OH & Energy 27,174 
Outstanding Claims - LIFE 1,484,518 
Balance at end of period 1,871,647 

toayranec Fynda 
The general business Insurance fund comprise the f0How1ng: 
Unearned Premium Reserve - Motor 80,418 
Uneamed Premium Re.serve - Fire 97,487 
Unearned Premium Reserve - General ACcident 65,934 
Unearned Premium Reserve - Marine 17,370 
Uneamed Premium Reserve • Workmen Compensation 
Unearned Premium Reserve • Bond 8,497 
Unearned Premium Reserve • Engineering 26,322 
Uneamed Premium Reserve • Oil &. Energy 69,064 
Unearned Premium Reserve • LIFE 15,398,2 19 
B•l•nce •t end of p•rl od u ,1631310 

Insurance Investment Llabllltles 

Deposit 1dmln1str1tlon 492,190 

Guaranteed Interest 11,902 

Payments made during the year 
Balance at end of year 504,092 

Trade Payables 
Amount due to Agents, Brokers 9,781 
Reinsurance Companies 
Balance at end of period 9 781 

Other Payables 
Accrued ExpensM 55,446 
Sundry Payables 460, 143 
Inter business fund/current account bat. 4,508 
Intercompany Balances 
Unearned Rental tncome 
ProY1s1on 58,691 
Other Trade payable 446,522 
Jntercompany Payable 29 499 
Balance at end of per iod 11os41s10 

Jan• Dae 22 
N'OOO 

1,814,245 
14,588,523 

16,402,769 

56,571 
97,790 

149,969 
53,912 

507 
22,440 

18,433 
1,414,622 

1,114,245 

114,054 
101,486 
128,206 
20,850 

504 
16,636 
13,984 

14,192,804 
14,sas,s24 

523,064 

16,370 

539,434 

9,781 

g 781 

105,601 
676,931 

4,508 

58,691 
344,669 

29 499 
1,219,899 
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GREAT NIGERIA INSURANCE PLC RC2107 

MANAGEMENT ACCOUNT/ UNAUDITED FINANCIAL STATEMENTS 

AS AT 31ST DEC 2023 
NOTES TO THE FINANCIAL STATEMENTS - Combined 

J•n - Dec 23 ' ( J•n - Dec 22 

18 N'OOO N'OOO 

• Income Tax Payable 
Current tncome tax 14,568 36,653 

Education tax 
NITDll 
Deferred Tax credit 

b 14 568 36,653 

Current lncom• tut payable 
Balance at 1st January, 
prjor year under provision 
Charge for the penod (life~ 70,176 

Payments during the year 
70 176 

GRAND TOTAL 84 743 36,653 

Deferred tu LI•bllltles 
The movement \n deferred income tax account Is as follows: 
Balance at the end or the year 725,426 725,426 

Transfer to revenue deftclt account 
Charge for the penod (Note 15a) 

725,426 725,426 

19 
Lease Liabilit·y 
At 1st January 47,462 41 ,255 

Additions during the year 
Payments made dunng the year 
LIFE 
B•lance at end of year 47 462 •1,255 

20 
Employees' Retirement Obll9atlons 
llt 1st January, 1,722 1,722 

Prov1s1ons dunng the period 
Payment made dunng the year 
Balance at end of year 1 722 1 722 

21 
Deposit for Shares 

22 
BorTowings 
Balance, beginning of year 0 679,110 

Add1oons/Transfer dunng the year 
Balance at end of year 0 6791110 

23 
( I ) Shore capital 

Authorised: 
Ordinary shares of 50k each 
General business ( 11,000,000,000 units) s,soo,ooo s ,500,000 

( II) 
Pold Up Share C•pltal 
At lst January 1,913,742 1,753,465 

Ordinary shares issued dunno the period 
Share Issue expenses 
Balance at end of year 1!913,742 11753,465 

24 
Share Premium 

As at 1st January 3,110,664 3,110,664 

Additions during the year 
Share issue expenses 
Balance at end of year 3,110,664 3,1101664 

25 
Contingency Re•erve 
Balance, beginning of year 1,559,923 1,415,256 

Transfer dunno the year 79 398 144 667 

Balance at end of y ear 1,1539,322 1 ,ss91924 

26 
Revenue/ DeflcJt Re.serve 
As at 1st January (763,567) (1,347,575) 

Transfer from prof;t and loss accoJnt 191,856 584,009 

Transfer from capttal reserve/ Faw value reserve 
Reclassificat.Jon of Claims (IBNR) prov. 
Balance at end of year (S71,712) (7631567) 

27 Asset Revaluation Reserves 
Balance. beginning of year 1,048,512 915,792 

Addibons{Transfer during the year 132,720 
Balance at end of year 1,048,512 1,041,s12 

27 Fai r Value Reserve Reserves 
Balance. beginning of year 380,461 380,461 

Add1bons{Transfer dunng the year 0 

Bal ance at end of y ear 380,460 380,461 
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GREAT NIGERIA INSURANCE PLC RC2107 
MANAGEMENT ACCOUNT/UNAUDITED FINANCIAL STATEMENTS 
AS AT 31ST DEC 2023 
NOTES TO THE FINANCIAL STATEMENTS - Combined 

In thousands o f Nalra Jan - Dec 23 
N' OOO 

Gross premi um written 

General business 
Premium Income- Motor 225,364 
Premium Income- Fire 299,244 
Premium Income- General Accident 209,212 
Premium Income- Marine 108,012 
Premium Income- Workmen Compensation 0 
Premium Income- Bond 12,552 
Premium Income- Engineering 49,250 
Premium Income- Oil & Energy 301,303 

1,204,937 
Life business 
Individual Life 189,526 
Group life 564,784 
Annuity 3,570,691 

4,325,002 

Balance at end of period 5,529,939 

Net insurance premium revenue 
Gross premium 5,529,939 
Increase/ (Decrease)in unearned premium arising 
from insurance contracts issued 158,344 
Premium revenue arising from insurance 
contracts issued 5,688,283 

Reinsurance cost (548,330) 

Balance at end of p er iod 5, 139,953 

Commission income 
Insurance contracts 106, 336 

Net claims and benefits paid 
Gross benefits & claims paid 3,452,612 
Gross changes in outstanding claims 64,402 

3,517,014 
Recoverable from re-insurance {97,782~ 
Balance at end of period 3,419, 232 

Acqu isi t ion Cost 
Costs incurred for the acquisition of general 
insurance contracts expensed in the year. 200,299 
Costs incurred for the acquisition of life insurance 
contracts expensed in the year. 232,739 
Balance at end of period 433,038 
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Jan - Dec 22 
N 'OOO 

213,815 
216,971 
182,028 
115,039 

52 
305 

30,301 
119,587 

878, 100 

262,067 
938,130 

7,973,154 
9,173,350 

10,051,450 

10,051,450 

62,079 

10, 113, 529 

(593,389) 

9,520, 140 

125,191 

3,537,812 
121,736 

3,659,548 
{312,788~ 

3,346,760 

168,400 

503,663 
672,063 



GREAT NIGERIA INSURANCE PLC RC2107 
MANAGEMENT ACCOUNT /UNAUDITED FINANCIAL STATEMENTS 
AS AT 31ST DEC 2023 
NOTES TO THE FINANCIAL STATEMENTS - Combined 

In thousands of Naira Jan - Dec 23 Jan - Dec 22 
N'OOO N'OOO 

33 Other expenses 
Costs incurred for the maintenance of general 
insurance contracts 70,910 38,039 
Costs Incurred for the maintenance of life Insurance 
contracts so 773 57 307 
Balance at end of period 121,683 95,346 

34 Investment Income 
General Business 42,682 103,522 
Life Business 1,812, 737 1,346,511 
Balance at end of period 1,855,418 1,450,033 

Net fair value gains on assets measured at 
35 fair value through profit or loss 

Net fair value gains on financial assets at fair value 
through profit or loss ( 175,687) (137,827) 
Fair value gains on investment properties 128,032 19,371 
Balance at end of period ~47,655) (118,4562 

36 Other operating income 
Profit on disposal of asset 
Exchange gain (note 39.1) 
Other income 344,684 12 097 
Balance at end of period 344,684 12,097 

37 Management expenses 
(a) Administrative expenses 

General Business 838,010 777,472 
Life Business 909,584 956,691 

1,747,594 1,734, 164 
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