\BL ... KBL Insurance Limited

FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

STATEMENT OF FINANCIAL POSITION

As at 31 December 2023 31-Dec-23 31-Dec-22 01-Jan -22
N’000 N’000 N’000
ASSETS
Cash and cash equivalents 1,532,948 2,962,312 2,935,658
Financial assets 1,758,355 1,511,367 1,276,888
Trade receivables - = o
Other receivables and prepayment 90,034 117,426 66,148
Reinsurance contract assets 1,069,200 834,893 685,190
Investment properties 2,411,000 2,032,700 2,015,400
Property, plant and equipment 352,558 361,200 268,945
Intangible Assets 15,361 19,917 19,250
Deferred tax asset - 39,979 34,802
Statutory deposits 300,000 300,000 300,000
Total assets 7,529,456 8,179,794 7,602,28
Liabilities:
Insurance contract liabilities 2,299,203 1,729,499 1,364,030
Trade payables 17,372 247,780 94,070
Provisions and other payables 194,534 217,441 277,234
Deposit for Shares - 1,500,000 1,500,000
Deferred tax liability 62,391 - -
Income tax payable 71,596 69,219 66,381
Total liabilities 2,645,096 3,763,938 3,301,716
EQUITY & LIABILITIES
Share capital & reserves:
Ordinary share capital 3,586,051 3,586,051 3,586,051
Contingency reserve 1,465,190 1,312,240 1,199,237
Retained earnings (General reserve) (158,319) (473,435) (475,653)
Fair value reserve (8,561) (9,000) (9,068)
Total equity 4,884,361 4,415,856 4,300,567
Total equity & liabilities 7,529,456 8,179,794 7,602,283
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

31-Dec -23 31-Dec -22
N’000 N’000

Insurance revenue 4,718,177 3,428,469
Insurance service expenses (3,340,108) (1,935,307)
Net expenses from reinsurance contracts (456,706) (590,347)
Insurance service result 921,362 902,814

Interest revenue calculated using the effective interest method 337,346 244,001
Net fair value gains/(losses) on financial assets at fair value

through profit or loss 205,965 (28,540)
Gain on Investment property 378,300 17,300
Impairment loss on financial assets (1,997) (5,822)
Investment returns 919,614 226,938
Finance expenses from insurance contracts Net (49,045) (47,338)
Finance income from reinsurance contracts Net 29,486 29,642
Net financial result 900,055 209,242

Net insurance and investment result 1,821,416 1,112,057
Management Expenses (1,222,011) (979,679)
Other income 13,602 10,986
Other finance costs (6,148) (8,528)
Profit before tax 606,859 134,836
Income tax expense (138,793) (19,615)
Profit for the year 468,066 115,221
Other comprehensive income

Items that may be reclassified subsequently to profit or loss

Changes in the fair value on equity instruments at fair value
through other comprehensive income
tax relating to these items Income

Other comprehensive income for the year. Net of tax

Total comprehensive income for the year 468,505 115,289

EPS in kobo 13 3

The accompanying notes form an integral part of this
financial statements.

REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY FINANCIAL
STATEMENTS TO THE SHAREHOLDERS OF KBL INSURANCE LIMITED

Opinion

The summary financial statements which comprise the summary statements of the financial position as at 31st December
2023 and the summary statements of comprehensive income for the year ended, are derived from the audited financial
statements (the “audited financial statements”) of KBL Insurance Limited for the year ended 31 December 2023.

In our opinion, the accompanying summary financial statements are consistent in all material respect, with the audited
financial statements, in accordance with the requirements of the Companies and Allied Matters Act, the Nigerian Insurance Act
and the Financial Reporting Council of Nigeria Act.

y Financial St
The summary financial statements do not contain all the disclosures required by the International Financial Reporting
Standards, the Companies and Allied Matters Act 2020, the Financial Reporting Council of Nigeria Act 2011, the Nigerian
Insurance Act 2003 and other relevant National Insurance Commission of Nigeria (“NAICOM”) guidelines and circulars applied
in the preparation of the audited financial statements of the Company. Therefore, reading the summary financial statements
and the auditors' report thereon, is not a substitute for reading the audited financial statements and the auditors' report
thereon.

The Audited Financial Statements and Our Report Thereon

We expressed an unmodified audit opinion on the audited financial statements in our report dated 7 August 2024. That report
also includes the communication of key audit matters. Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the financial statements of the current period.

Responsibilities of the Directors for the Financial Statements

The directors are responsible for the preparation of summary financial statements that give a true and fair view in accordance
with International Financial Reporting Standard (IFRSs) and in the manner required by the Companies and Allied Matters Act
2020, Financial Reporting Council Act, 2011, the Insurance Act 2003 of Nigeria, the Investments and Securities Act 2007 and
National Insurance Commission (NAICOM) circulars.

Auditor's Responsibilities for the Audit of the Financial Statements

Our Objectives are to obtain reasonable assurance about whether the summary financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. We report our
opinion solely to you, as a body, in accordance with the Companies and Allied Matters Act 2020 and for no other purpose. We
do notassume responsibility towards or accept liability to any other person for the contents of this report.

Report on Other Legal and Regulatory Requirements

In accordance with our full audit report, we confirm that we did not report any exception under the sixth schedule of the
Company and Allied Matters Act.th our full audit report, we confirm that we did not report any exception under the
Company andAllied Matters Act.

For: SIAO

(Chartered Accountants.

Ikoyi, Lagos

Engagement Partner: Joshua Ansa, FCA
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