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CERTIFICATION PURSUANT TO SECTION 60(2) OF INVESTMENT AND SECURITIES
ACT NO.29 OF 2007

We the undersigned hereby certify the following with regards to our Management accounts for the period ended 31 March 2017
that:
We have reviewed the report;

(b) To the best of our knowledge, the report does not contain:

(i) Any untrue statement of a material fact, or

(ii) Omit to state a material fact, which would make the statements, misleading in the light of circumstances under which
such statements were made;

(c) To the best of our knowledge, the Financial Statements and other financial information included in the report fairly
present in all material respects the financial condition and results of operation of the company as of, and for the year
presented in the report.

(d) We:

(i) Are responsible for establishing and maintaining internal controls.

(ii) Have designed such internal controls to ensure that material information relating to the company and its consolidated
subsidiaries is made known to such officers by others within those entries particularly during the year in which the
periodic reports are being prepared,;

(iii) Have evaluated the effectiveness of the company’s internal controls as of date within 90 days prior to the report;

(iv) Have present in the report our conclusions about the effectiveness of our internal controls based on our evaluation as of
that date;

We have disclosed to the auditors of the company and audit committee:

(i) All significant deficiency in the design or operation of internal controls which would adversely affect the ~ company’s
ability to record, process, summarize and report financial data and have identified for the  company’s auditors any
material weakness in internal controls, and

(ii) Any fraud, whether or not material, that involves management or other employees who have significant role in the
company’s internal controls;

(f) We have identified in the report whether or not there were significant changes in internal controls or other factors that
could significantly affect internal controls subsequent to the date of our evaluation, including any corrective actions
with regard to significant deficiencies and material weaknesses.
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Mrs. Rashidat Adebisi Mrs. Yetunde llori
FRC/2012/ICAN/00000000497 FRC/2012/CIIN/00000000344
Chief Financial Officer Chief Executive Officer




AXA Mansard Insurance plc and Subsidiary Companies

1 General information
For the period ended 31 March 2017

Reporting entity

AXA Mansard Insurance Plc. (‘the Company’) and its subsidiaries (together ‘the Group’) underwrite life and non-life insurance contracts. The Group
also issues a diversified portfolio of investment contracts to provide its customers with asset management solutions for their savings and retirement
needs as well as provide pension administration and management services to its customers. All these products are offered to both domestic and
foreign markets. The Group does business in Nigeria and employs over 200 people.

The Company is a public limited company incorporated and domiciled in Nigeria. The address of its registered office is:
Santa Clara Court, Plot 1412, Ahmadu Bello Way Victoria Island, Lagos, Nigeria.
2 Summary of significant accounting policies

2.1 Basis of presentation and compliance with IFRS
These financial statements have been prepared in accordance with the International Financial Reporting Standards (IFRS) and IFRS
Interpretations Committee (IFRIC) Interpretations applicable to companies reporting under IFRS. Additional information required by national
regulations have been included where appropriate.
The consolidated financial statements comprises the consolidated statement of comprehensive income, the consolidated statement of financial
position, the consolidated statements of changes in equity, the consolidated statement of cash flows and the notes.

(a) Basis of measurement

These consolidated and separate financial statements have been prepared on the historical cost basis except for the following:

non-derivative financial instruments designated at fair value through profit or loss.

available-for-sale financial assets are measured at fair value.

investment property is measured at fair value.

insurance liabilities measured at present value of future cashflows.

share based payment at fair value or an approximation of fair value allowed by the relevant standards

investment contract liabilities at fair value.
(b) Use of estimates and judgements
The preparation of the consolidated financial statements in conformity with IFRSs requires management to make judgements, estimates and
assumptions that affect the application of policies and reported amounts of assets and liabilities, income and expenses. Actual results may
differ from these estimates.

2.1.1  Changes in accounting policy and disclosures

(a) New and amended standards and interpretations not yet adopted by the Group

A number of standards, interpretations and amendments are effective for annual period beginning after 1 January 2017 and earlier application
is permitted; however, the group has not early adopted the following new or amended standards in preparing these consolidated financial
statements:

New or amended
standards

Possible impact on Consolidated financial

Summary of the requirements
statements

IFRS 9 Financial
instruments

IFRS 9, released in July 2014, replaces the existing
guidance in IAS 39 Financial instruments: Recognition
and measurement. IFRS 9 includes revised guidance on
the reclassification and measurement of financial
instruments, a new expected credit loss model for
calculating impairment on financial assets and new,
general hedge accounting requirments. It also carries
forward the guidance on recognition and derecognition
of financial instruments from IAS 39. IFRS 9 is
effective for annual reporting periods beginning on or
after 1 January 2018 with early adoption permitted.

Having assessed the impact of the new standard, the
adoption of the new standard will not have material
impact on the Group's consolidated financial statements.
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IAS 1 Presentation of
Fianancial Statements

In January 2015, the IASB issued an exposure draft of
amendments to IAS 1 on classification of liabilities.
IAS 1 amendments designed to improve presentation
in financial statements by clarifying the criteria for the
classification of a liability as either current or non-
current: clarifying that the classification of a liability,
as either current or non-current is based on the entity’s
rights at the end of the reporting period and making
clear the link between the settlement of the liability and
the outflow of resources from the entity.

The Group is currently in compliance with the
requirements of this new standard.

IAS 27 Separate Fianancial
Statements

The IASB introduced an amendment to IAS 27 in
August 2014. It allows entities to use the equity
method to account for investments in subsidiaries, joint
ventures and associates in their separate financial
statements. IAS 27, ‘Separate financial statements’,
deals with the accounting for investments in
subsidiaries, joint ventures and associates when an
entity elects, or is required by local regulations, to
present separate financial statements. Each category of
investments should be accounted for either at cost, in
accordance with 1AS 39/IFRS 9 or using the equity,
method in the separate financial statements.s effective
for annual periods beginning on or after 1 January,
2016 and should be applied retrospectively. Earlier
application is permitted.

The Group has assessed the impact of the requirement
and has decided to use the cost method in accounting
for investment in subsidiaries.

IFRS 10 Consolidated
Financial statements & IAS
28 Equity Accounting

In September 2014 the IASB released amendments to
IFRS 10, 'Consolidated financial statements' and 1AS
28, 'Investments in associates and joint ventures'.
These amendments address an inconsistency between
the requirements in IFRS 10 and those in IAS 28 in
dealing with the sale or contribution of assets between
an investor and its associate or joint venture. The main
consequence of the amendments is that a full gain or
loss is recognised when a transaction involves a|
business (whether it is housed in a subsidiary or not).
A partial gain or loss is recognised when a transaction
involves assets that do not constitute a business, even
if these assets are housed in a subsidiary. The IASB
has decided to postpone the effective date of this
amendment pending the outcome of the research
project on the equity method of accounting.

The group will continue to monitor developments
regarding the new effective date for the amendment

IFRS 15 Revenue on
contracts with customers

IFRS 15 establishes a comprehensive framework for
determining whether, how much and when revenue is
recognised. It replaces existing revenue recognition
guidance including IAS 18 Revenue, IAS 11
Construction contracts and IFRIC 13 Customers
loyalty programmes. IFRS 15 is effective for annual
reporting periods beginning on or after 1 January 2017
with early adoption permitted.

The adoption of the new standard does not have any
impact on the financial results of the Group.
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2.2 Significant accounting policies
The group has consistently applied the following accounting policies to all periods presented in these consolidated financial statements.

(a) Consolidation
The Group defines the principle of control and establishes control as the basis for determining which entities are consolidated in the group
financial statements.
The Group controls an investee entity when it is exposed, or has rights, to variable returns from its involvement with the investee entity and
has the ability to affect those returns through its power over the investee entity. The Group applies the following three elements of control as
set out by the principle of control in assessing control of an investee:
(a) power over the investee entity;
(b) exposure, or rights, to variable returns from involvement with the investee entity; and
(c) the ability to use power over the investee to affect the amount of the investor’s returns.

(b) Consolidated structured entities
(i) Subsidiaries
Subsidiaries are all entities over which the group exercises control.
The financial statements of subsidiaries are consolidated from the date the Group acquires control, up to the date that such effective control
ceases. Subsidiaries are entities over which the Group, directly or indirectly, has the power to govern the financial and operating policies so as
to obtain benefits from their activities.
Inter-company transactions, balances and unrealised gains on transactions between companies within the Group are eliminated on
consolidation. Unrealised losses are also eliminated in the same manner as unrealised gains, but only to the extent that there is no evidence of
impairment. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by the
Group.
Investment in subsidiaries in the separate financial statement of the parent entity is measured at cost less impairment.
(ii) Business combinations
The Group applies the acquistion method to account for Business Combinations and acquisition-related costs are expensed as incurred.

If the business combination is achieved in stages, fair value of the acquirer’s previously held equity interest in the acquiree is re-measured to
fair value at the acquisition date through profit or loss.

Any contingent consideration to be transferred by the Group is recognised at fair value at the acquisition date. Subsequent changes to the fair
value of the contingent consideration that is deemed to be an asset or liability is recognised in compliance with 1AS 39 either in profit or loss
or as a change to other comprehensive income. Contingent consideration that is classified as equity is not re-measured, and its subsequent
settlement is accounted for within equity.

Goodwill is initially measured as the excess of the aggregate of the consideration transferred and the fair value of non- controlling interest
over the net identifiable assets acquired and liabilities assumed. If this consideration is lower than the fair value of the net assets of the
subsidiary acquired, the difference is recognised in profit or loss.

(iii) Changes in ownership interests in subsidiaries without change in controls

Transactions with non-controlling interests that do not result in loss of control are accounted for as equity transactions — that is, as
transactions with the owners in their capacity as owners. The difference between fair value of any consideration paid and the relevant share
acquired of the carrying value of net assets of the subsidiary is recorded in equity between retained earnings and Non controlling interests.
Gains or losses on disposals to non-controlling interests are also recorded in equity.

(iv) Disposal of subsidiaries

When the Group ceases to have control, any retained interest in the entity is re-measured to its fair value at the date when control is lost,
with the change in carrying amount recognised in profit or loss. The fair value is the initial carrying amount for the purposes of subsequently
accounting for the retained interest as an associate, joint venture or financial asset. In addition, any amounts previously recognised in other
comprehensive income in respect of that entity are accounted for as if the Group had directly disposed of the related assets or liabilities. This
may mean that amounts previously recognised in other comprehensive income are reclassified to profit or loss.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision-maker. The chief
operating decision-maker, which is responsible for allocating resources and assessing performance of the operating segments, has been
identified as the Management Underwriting and Investment Committee (MUIC) that makes strategic decisions.



AXA Mansard Insurance plc and Subsidiary Companies

(d) Foreign currency translation
(i) Functional and presentation currency
Items included in the financial statements of each of the Group’s entities are measured using the currency of the primary economic
environment in which the entity operates (the ‘functional currency’). The consolidated financial statements are presented in thousands of
Naira (NGN) which is the Group's presentation currency.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions.
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in the profit or loss.

Monetary items denominated in foreign currency are translated using the closing rate as at the reporting date. Non-monetary items measured at
historical cost denominated in a foreign currency are translated with the exchange rate as at the date of initial recognition; non monetary items
(investment property) in a foreign currency that are measured at fair value are translated using the closing rate as at the date when the fair
value was determined.

Foreign exchange gains and losses resulting from the settlement of foreign currency transactions and from the translation at year-end exchange
rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of Comprehensive income.

Foreign exchange gains and losses are presented in the income statement within ‘Net losses/gains on financial instruments'.

In the case of changes in the fair value of monetary assets denominated in foreign currency classified as available-for-sale, a distinction is
made between translation differences resulting from changes in amortised cost of the security and other changes in the carrying amount of the
security. Translation differences on non-monetary financial assets and liabilities such as equities held at fair value through profit and loss are
recognised in the income statement as part of net gain/loss on financial assets. Translation differences on non-monetary financial assets such
as equities classified as available for sale are included in other comprehensive income.

(iii) Group companies

The results and financial position of all the group entities (none of which has the currency of a hyper-inflationary economy) that have a
functional currency different from the presentation currency are translated into the presentation currency as follows:

Assets and liabilities for each statement of financial position presented are translated at the closing rate on the reporting date;

- income and expenses for each income statement are translated at average exchange rates (unless this average is not a reasonable
approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case income and expenses are translated at the
rate on the dates of the transactions); and

all resulting exchange differences are recognised in other comprehensive income.

(e) Financial assets

Financial assets are classified into the following categories: fair value through profit and loss, loans and receivables, held-to-maturity and
available-for-sale. The classification by the Group is determined by management at initial recognition and depends on the purpose for which
the investments were acquired.

Classification of financial assets

(i) Financial assets at fair value through profit or loss

Held for trading

A financial asset is classified into the held for trading category if acquired principally for the purpose of selling in the short term, if it forms
part of a portfolio of financial assets in which there is evidence of short-term profit-taking.

Financial assets designated at fair value through profit or loss upon initial recognition

Other financial assets designated as at fair value through profit or loss at initial recognition are those that are:

- Separate assets held to match insurance and investment contracts liabilities that are linked to the changes in fair value of these assets. The
designation of these assets to be at fair value through profit or loss eliminates or significantly reduces a measurement or recognition
inconsistency (sometimes referred to as ‘an accounting mismatch’) that would otherwise arise from measuring assets or liabilities or
recognising the gains and losses on them on different bases; and

- Managed and whose performance is evaluated on a fair value basis. Information about these financial assets is provided internally on a fair
value basis to the Group’s key management personnel. The Group’s investment strategy is to invest in equity and debt securities and to
evaluate them with reference to their fair values. Assets that are part of these portfolios are designated upon initial recognition at fair value
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(ii) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market other
than:

- those that the Group intends to sell in the short term which are declassified as fair value through profit or loss and those that the group
upon initial recognition designates as fair value through profit or loss.

- those that the Group upon initial recognition designates as Available for Sale

- those for which the holder may not recover substantially all of its initial loans and receivables other than because of credit risk. Loans and
receivables include trade receivables, reinsurance assets and other receivables (financial assets).
Trade receivables
These are non-derivative financial assets with fixed determinable payments that are not quoted in an active market. After initial recognition,
they are measured at amortised cost using the effective interest method less impairment. Discounting is omitted where the effect of
discounting is immaterial. Trade receivables are made up of premium receivables and coinsurance receivables.

- Premium receivables relate to receivables from agents, brokers and insurance companies in respect of premium income.

-Coinsurance recoverables relate to only claims recoverables from coinsurers for claims settled to policy holders on behalf of coinsurers
based on agreed terms.

Reinsurance assets
The Company cedes businesses to reinsurers in the normal course of business for the purpose of limiting its net loss potential through the
transfer of risks. Reinsurance arrangements do not relieve the Company from its direct obligations to its policyholders. Reinsurance assets are
measured at amortised costs. Reinsurance assets relate to prepaid reinsurance, reinsurers' share of IBNR claims and claims recoverables.

Other receivables
Other receivables are made up of other amounts due from parties which are not directly linked to insurance or investment contracts. These are
measured at amortised costs. Discounting is omitted where the effect of discounting is immaterial.

(iii) Held-to-maturity financial assets
Held-to-maturity investments are non-derivative financial assets with fixed or determinable payments and fixed maturities that the Group’s
management has the positive intention and ability to hold to maturity, other than:

- those that the Group upon initial recognition designates as at fair value through profit or loss;
- those that the Group designates as available-for-sale; and
- those that meet the definition of loans and receivables.

Interests on held-to-maturity investments are included in the consolidated income statement and are reported as interest income. In the case
of an impairment, it is reported as a deduction from the carrying value of the investment and recognised in the consolidated income statement
as ‘Net gains/(losses) on financial assets'. Held-to-maturity investments are largely bonds.

(iv) Available-for-sale financial assets

Available-for-sale investments are financial assets that are intended to be held for an indefinite period of time, which may be sold in response
to needs for liquidity or changes in interest rates, exchange rates or equity prices or that are not classified as loans and receivables, held-to-
maturity investments or fair value through profit or loss.

During the year, in order to align with the Parent company's investment classification policy, all held for trading and held to maturity financial

assets were reclassified to available for sale.

Recognition and measurement of financial assets

Regular-way purchases and sales of financial assets are recognised on trade-date which is the date on which the Group commits to purchase
or sell the asset.

Financial assets are initially recognised at fair value, plus transaction costs for all financial assets not initially recognised at fair value
through profit or loss. Financial assets carried at fair value through profit or loss are initially recognised at fair value, and transaction costs
are expensed in the income statement.

Available-for-sale financial assets and financial assets at fair value through profit or loss are subsequently carried at fair value. Loans and
receivables and held-to- maturity financial assets are carried at amortised cost using the effective interest method.

Gains and losses arising from changes in the fair value of the ‘financial assets at fair value through profit or loss' category are included in
the income statement in the period in which they arise. Dividend income from financial assets at fair value through profit or loss is recognised
in the income statement as part of other income when the Group’s right to receive payments is established.

Changes in the fair value of monetary and non-monetary securities classified as available for sale are recognised in other comprehensive
income.

When securities classified as available-for-sale are sold or impaired, the accumulated fair value adjustments recognised in other
comprehensive income are included in the income statement as net realised gains on financial assets.

Interest on available-for-sale securities calculated using the effective interest method is recognised in the income statement. Dividends on
available-for-sale equity instruments are recognised in the income statement when the Group’s right to receive payments is established. Both
are included in the investment income line.
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Determination of fair value of financial assets

For financial instruments traded in active markets, the determination of fair values of financial assets and financial liabilities is based on the
market approach (transaction price paid for an identical or a similar instrument). This includes listed equity securities and quoted debt
instruments on major exchanges.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an exchange, dealer,
broker, industry group, pricing service or regulatory agency, and those prices represent actual and regularly occurring market transactions on
an arm’s length basis. If the above criteria are not met, the market is regarded as being inactive. For example, a market is inactive when there
is a wide bid-offer spread or significant increase in the bid-offer spread or there are few recent transactions.

For all other financial instruments, fair value is determined using valuation techniques . In these techniques, fair values are estimated from
observable data in respect of similar financial instruments, using models to estimate the present value of expected future cash flows or other
valuation techniques, using inputs (for example, NIBOR yield curve, foreign exchange rates, volatilities and counterparty spreads) existing
at the reporting date.

For more complex instruments the company uses internally developed models which are usually based on valuation models and techniques
generally recognised as standard within the industry. Valuation models are used primarily to value unlisted debt securities for which markets
were or have become illiquid. Some of the inputs to these models may not be market observable and therefore estimated based on
assumptions. The impact of financial instruments valuation reflecting non-market observable inputs (Level 3 valuations) is disclosed in the
note to the financial statements.

Reclassification of financial assets

Financial assets other than loans and receivables are permitted to be reclassified out of the held-for-trading category only in rare circumstances
arising from a single event that is unusual and highly unlikely to recur in the near-term. In addition, the Group may choose to reclassify
financial assets that would meet the definition of loans and receivables out of the held-for-trading or available-for-sale categories if the Group
has the intention and ability to hold these financial assets for the foreseeable future or until maturity at the date of reclassification.

Financial assets classified as held to maturity can be reclassfied as available for sale assets. In making this reclassification, the entire portfolio
becomes tainted and the group cannot designate any instrument as held to maturity for the next two years after a sale or reclassification. Fair
values changes upon tainting of the HTM portfolio are recognised in Other Comprehensive income prospectively.

Reclassifications are made at fair value as of the reclassification date. Fair value becomes the new cost or amortised cost as applicable, and no
reversals of fair value gains or losses recorded before reclassification date are subsequently made. Effective interest rates for financial assets
reclassified to loans and receivables and held-to-maturity categories are determined at the reclassification date. Further increases in estimates
of cash flows adjust effective interest rates prospectively.

Impairment of financial assets

(a) Financial assets carried at amortised cost

The Group assesses at each end of the reporting period whether there is objective evidence that a financial asset or group of financial assets is
impaired. A financial asset or group of financial assets is impaired and impairment losses are incurred only if there is objective evidence of
impairment as a result of one or more events that have occurred after the initial recognition of the asset (a ‘loss event”) and that loss event (or
events) has an impact on the estimated future cash flows of the financial asset or group of financial assets that can be reliably estimated.
Objective evidence that a financial asset or group of assets is impaired includes observable data that comes to the attention of the Group about
the following events:

- Trade receivables are outstanding for more than 30 days

- Reinsurance recoverable outstanding more than 90 days

- Significant financial difficulty of the issuer or debtor;

- Abreach of contract, such as a default or delinquency in payments;

- It becoming probable that the issuer or debtor will enter bankruptcy or other financial re-organisation;
- The disappearance of an active market for that financial asset because of financial difficulties; or

- Observable data indicating that there is a measurable decrease in the estimated future cash flow from a group of financial assets since
the initial recognition of those assets, although the decrease cannot yet be identified with the individual financial assets in the Group.
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The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs to sell. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset.

The Group first assesses whether objective evidence of impairment exists for financial assets that are individually significant. If the Group
determines that no objective evidence of impairment exists for an individually assessed financial asset, whether significant or not, it includes
the asset in a group of financial assets with similar credit risk characteristics and collectively assesses them for impairment. Assets that are
individually assessed for impairment and for which an impairment loss is or continues to be recognised are not included in a collective
assessment of impairment.

If there is objective evidence that an impairment loss has been incurred on loans and receivables or held-to-maturity investments carried at
amortised cost, the amount of the loss is measured as the difference between the asset’s carrying amount and the present value of estimated
future cash flows (excluding future credit losses that have been incurred) discounted at the financial asset’s original effective interest rate.
The carrying amount of the asset is reduced through the use of an allowance account, and the amount of the loss is recognised in the income
statement. If a held-to- maturity investment or a loan has a variable interest rate, the discount rate for measuring any impairment loss is the
current effective interest rate determined under contract. The Group may measure impairment on the basis of an instrument’s fair value using
an observable market price.

If in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively to an event occurring after
the impairment was recognised (such as improved credit rating), the previously recognised impairment loss is reversed by adjusting the
allowance account. The amount of the reversal is recognised in the income statement.

The discount rate is the yield at the reporting date on government bonds that have maturity dates approximating the terms of the Group’s
obligations and that are denominated in the same currency in which the benefits are expected to be paid.

When the financial asset at amortised cost is uncollectible, it is written off against the related allowance for impairment. Such loans are
written off after all the necessary procedures have been completed and the amount of the loss has been determined. Impairment charges
relating to Investment securities are classified as net gains/loss of financial assets while those on receivables are classified as operating
expenses.

Assets that have an indefinite useful life — for example, land are not subject to amortisation and are tested annually for impairment. Assets
that are subject to amortisation are reviewed for impairment whenever events or changes in circumstances indicate that the carrying
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash flows (cash-generating units).

(b) Assets classified as available for sale

The Group assesses at each reporting date whether there is objective evidence that a financial asset or a group of financial assets is impaired.
In the case of equity investments classified as available-for-sale, a significant or prolonged decline in the fair value of the security below its
cost is an objective evidence of impairment resulting in the recognition of an impairment loss. In this respect, a period of 12 months or longer
is considered to be prolonged. If any such quantitative evidence exists for available-for-sale financial assets, the asset is considered for
impairment, taking qualitative evidence into account. The cumulative loss measured as: the difference between the acquisition cost and the
current fair value, less any impairment loss on that financial asset previously recognised in profit or loss is removed from equity and
recognised in the consolidated income statement. Impairment losses recognised in the consolidated income statement on equity instruments
are not reversed through the consolidated income statement.

If in a subsequent period the fair value of a debt instrument classified as available for sale increases and the increase can be objectively
related to an event occurring after the impairment loss was recognised in profit or loss, the impairment loss is reversed through the
consolidated income statement.

Initial recognition of pledged assets is at fair value, whilst subsequent measurement is based on the classification and measurement of the
financial asset in accordance with 1AS 39.

Derecognition of financial assets

A financial asset is derecognised if either the entity has transferred contractual rights to receive cash flows from the asset or if the entity has
retained the contractual rights to receive the cash flows from the asset but has assumed a contractual obligation to pass on the cash flows
under an arrangement that meets the conditions stated below:

- the entity has no obligation to pay amounts to the eventual recipient unless it collects equivalent amounts on the original asset

- the entity is prohibited from selling or pledging the original asset other than as security to the eventual recipient

- the entity has an obligation to remit those cash flows without material delay

A financial liability shall be derecognised when the obligation specified in the contract is either discharged, cancelled or expired.
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Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position only when there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Investment property

Property held for long-term rental yields that is not occupied by the companies in the Group is classified as investment property.

Investment property comprises freehold land and buildings. It is carried at fair value, adjusted if necessary, for any difference in the nature,
location or condition of the specific asset. If this information is not available, the Group uses alternative valuation methods such as discounted
cash flow projections or recent prices in less active markets. These valuations are reviewed annually by an independent valuation expert.

Changes in fair values are recorded in the income statement. Property located on land that is held under an operating lease is classified as
investment property as long as it is held for long-term rental yields and is not occupied by the companies in the consolidated Group. The initial
cost of the property shall be the fair value (where available). When not available the initial cost shall be used. The property is carried at fair
value after initial recognition. Investment property denominated in foreign currencies are translated to the reporting currency using the closing
exchange rate at the reporting date.
If an investment property becomes owner-occupied, it is reclassified as property, plant and equipment, and its fair value at the date of
reclassification becomes its cost for subsequent accounting purposes.
If an item of property, plant and equipment becomes an investment property because its use has changed, any difference arising between the
carrying amount and the fair value of this item at the date of transfer is recognised in other comprehensive income as a revaluation of
property, plant and equipment. However, if a fair value gain reverses a previous impairment loss, the gain is recognised in the income
statement. Upon the disposal of such investment property any surplus previously recorded in equity is transferred to retained earnings net of
associated tax; the transfer is not made through profit or loss.
Properties could have dual purposes whereby part of the property is used for own use activities. The portion of a dual use property is
classified as an investment property only if it could be sold or leased out separately under a finance lease or if the portion occupied by the
owner is immaterial to the total lettable space. Currently, the group occupies less than 10% of the lettable space (264sgm out of 7,406sqm).
The portion of the investment property occupied by the owner is considered immaterial to the total lettable space and to the value of the
investment property.
Intangible assets
Intangibles assets represents cost associated with the acquisition of software and inherent goodwill on business combination.
(i) Computer software
Costs associated with maintaining computer software programmes are recognised as an expense when incurred.
Development costs that are directly attributable to the design and testing of identifiable and unique software products controlled by the Group
are recognised as intangible assets when the following criteria are met:

- It is technically feasible to complete the software product so that it will be available for use;

- Management intends to complete the software product and use or sell it;

- There is an ability to use or sell the software product;

- It can be demonstrated how the software product will generate probable future economic benefits;

- Adequate technical, financial and other resources to complete the development and to use or sell the software product are available; and

- The expenditure attributable to the software product during its development can be reliably measured.
Directly attributable costs that are capitalised as part of the software product include the software development employee costs and an
appropriate portion of directly attributable overheads.
Other development expenditures that do not meet these criteria are recognised as an expense when incurred. Development costs previously
recognised as an expense are not recognised as an asset in a subsequent period.
Computer software development costs recognised as assets are amortised over their useful lives, which does not exceed five years.

(ii) Goodwill

Goodwill arises on the acquistion of subsidiaries and represents the excess of the consideration transferred over the Group's interest in the fair
value of the net identifiable assets, liabilities and contigent liabilities of the acquiree and the fair value of the non-controlling interest in the
acquiree.

For the purpose of impairment testing, goodwill acquired in a business combination is allocated to each of the CGU's or groups of CGUs, that
is expected to benefit from the synergies of the combination. Goodwill is monitored at the operating segment level.

Goodwill impairment reviews are undertaken annually or more frequently if events or changes in circumstances indicate a potential
impairment. The carrying value of goodwill is compared to the recoverable amount, which is the higher of value in use and the fair value less
costs to sell. Any impairment is recognised immediately as an expense and is not subsequently reversed.
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(iii) License fee

The Group applies the cost model in recognising intangible assets acquired in a business combination. Licenses acquired in a business
combination are recognised at fair value at the acquisition date. Subsequently, they are carried at cost less accumulated amortisation and
impairment losses. Licenses acquired in a business combination are amortised over a period of 25 years.

Property and equipment

Land and buildings comprise mainly outlets and offices occupied by the Group.

Land is shown at cost. All other property and equipment are stated at historical cost less depreciation and accumulated impairment charges.
Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. All other repairs
and maintenance are charged to the income statement during the financial period in which they are incurred.

Land is not depreciated. Depreciation on property and equipment is calculated using the straight-line method to allocate the cost to the
residual values over the estimated useful lives as follows.

-Building 50 years
-Vehicle 5 years
-Branding, furniture and fittings and equipment 2- 5 years
-Computer equipment 3 vears

Leasehold improvements are depreciated over the lower of the useful life of the asset and the lease term.

The assets residual values and useful lives are reviewed at the end of each reporting period and adjusted if appropriate.

An asset’s carrying amount is written down immediately to its recoverable amount, if the asset’s carrying amount is greater than its estimated
recoverable amount.

Property and equipment are dercognised at the disposal date or at the date when it is permanently withdrawn from use without the ability to be
disposed of. Gains and losses on disposals are determined by comparing the proceeds with the carrying amount. These are included within
other income in the Statement of Comprehensive Income.

The group leases some welcome centers and branches under the operating lease arrangement. The lease payments are recognised as an
expense in the income statement over the lease term.

Statutory deposit

Statutory deposit represents 10% of the paid up capital of the Company deposited with the Central Bank of Nigeria (CBN) in pursuant to
Section 10(3) of the Insurance Act, 2003. Statutory deposit is measured at cost.

Insurance contracts

The Group issues contracts that transfer insurance risk or financial risk or both. Insurance contracts are those contracts where a party (the
policy holder) transfers significant insurance risk to another party (insurer) and the latter agrees to compensate the policyholder or other
beneficiary if a specified uncertain future event (the insured event) adversely affects the policyholder, or other beneficiary. Such contracts
mav also transfer financial risk when the insurer issues financial instruments with a discretionarv particination feature.

(1) Types of Insurance Contracts

The group classify insurance contract into life and non-life insurance contracts.

(i) Non-life insurance contracts )
These contracts are accident and casualty and property insurance contracts.

Accident and casualty insurance contracts protect the Group’s customers against the risk of causing harm to third parties as a result of their
legitimate activities. Damages covered include both contractual and non-contractual events. The typical protection offered is designed for
employers who become legally liable to pay compensation to injured employees (employers’ liability) and for individual and business
customers who become liable to pay compensation to a third party for bodily harm or property damage (public liability).

Property insurance contracts mainly compensate the Group’s customers for damage suffered to their properties or for the value of property
lost. Customers who undertake commercial activities on their premises could also receive compensation for the loss of earnings caused by
the inability to use the insured properties in their business activities (business interruption cover).

Non- life insurance contracts protect the Group’s customers from the consequences of events (such as death or disability) that would affect
the ability of the customer or his/her dependents to maintain their current level of income. Guaranteed benefits paid on occurrence of the
specified insurance event are either fixed or linked to the extent of the economic loss suffered by the policyholder. There are no maturity
or surrender benefits.
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(i) Life insurance contracts

These contracts insure events associated with human life (for example, death). These are divided into the individual life, group life and
Annuity contracts.

-Individual life contracts are usually long term insurance contracts and span over one year while the group life insurance contracts usually
cover a period of 12 months. A liability for contractual benefits that are expected to be incurred in the future when the premiums are
recognised. The liability is determined as the sum of the expected discounted value of the benefit payments and the future administration
expenses that are directly related to the contract, less the expected discounted value of the theoretical premiums that would be required to meet
the benefits and administration expenses based on the valuation assumptions used. The liability is based on assumptions as to mortality,
persistency, maintenance expenses and investment income that are established at the time the contract is issued.

-Annuity contracts

These contracts insure customers from consequences of events that would affect the ability of the customers to maintain their current level of
income. There are no maturity or surrender benefits. The annuity contracts are fixed annuity plans. Policy holders make a lump sum payment
recognised as part of premium in the period when the payment was made. Constant and regular payments are made to annuitants based on
terms and conditions agreed at the inception of the contract and throughout the life of the annuitants. The annuity funds are invested in long
tailed government bonds and reasonable money markets instruments to meet up with the payment of monthly/quarterly annuity payments. The
annuity funds liability is actuarially determined based on assumptions as to mortality, persistency, maintenance expenses and investment
income that are established at the time the contract is issued.

(2) Recognition and measurement

(i) Non-life insurance contracts premium and claims

These contracts are accident, casualty and property insurance contracts. Accident and casualty insurance contracts protect the Group's
customers against the risk of causing harm to third parties as a result of their legitimate activities. Damages covered include both contractual
and non-contractual events. The typical protection offered is designed for employers who become legally liable to pay compensation to
injured employees (employers' liability) and for individual and business customers who become liable to pay compensation to a third party for
bodily harm or property damage (public liability). Property insurance contracts mainly compensate the Group's customers for damage
suffered to their properties or for the value of property lost. Customers who undertake commercial activities on their premises could also
receive compensation for the loss of earnings caused by the inability to use the insured properties in their business activities. Life insurance
contracts protects the Group's customers from the consequences of events (such as death or disability) that would affect the ability of the
customer or his/her dependents to maintain their current level of income. Guaranteed benefits paid on occurrence of the specified insurance
event are either fixed or linked to the extent of the economic loss suffered by the insured. There are no maturity or surrender benefits.

For all these contracts, premiums are recognised as revenue (earned premiums) proportionally over the period of coverage. The portion of
premium received on in-force contracts that relates to unexpired risks at the reporting date is reported as the unearned premium liability.
Claims and loss adjustment expenses are charged to income as incurred based on the estimated liability for compensation owed to contract
holders or third parties damaged by the contract holders. They include direct and indirect claims settlement costs and arise from events that
have occurred up to the end of the reporting period even if they have not yet been reported to the Group. The Group does not discount its
liabilities for unpaid claims. Liabilities for unpaid claims are estimated using the input of assessments for individual cases reported to the
Group and statistical analyses for the claims incurred but not reported, and to estimate the expected ultimate cost of more complex claims
that may be affected by external factors (such as court decisions).

(i) Life insurance contracts premium and claims

Premiums are recognised as revenue when they become payable by the contract holders. Premium are shown before deduction of commission.
Annuity premium are recognised as premium in the statement of comprehensive income

Claims and other benefits are recorded as an expense when they are incurred.

(iii) Annuity premium and claims

Annuity premiums relate to single premium payments and recognised as earned premium income in the period in which payments are
received. Claims are made to annuitants in the form of monthly/quarterly payments based on the terms of the annuity contract and charged to
income statement as incurred. Premiums are recognised as revenue when they become payable by the contract holders. Premium are shown
before deduction of commission.

(iv) Salvages

Some non-life insurance contracts permit the Group to sell (usually damaged) property acquired in the process of settling a claim. The Group
may also have the right to pursue third parties for payment of some or all costs of damages to its clients property (i.e. subrogation right).

Salvage recoveries are used to reduce the claim expense when the claim is settled.

(v) Subrogation

Subrogation is the right for an insurer to pursue a third party that caused an insurance loss to the insured. This is done as a means of
recovering the amount of the claim paid to the insured for the loss. A receivable for subrogation is recognised in other assets when the liability
is settled and the Company has the right to receive future cash flow from the third party.
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(vi) Deferred policy acquisition costs (DAC)

Acquisition costs comprise all direct and indirect costs arising from the writing of both life and non-life insurance contracts. Deferred
acquisition costs represent a proportion of commission which are incurred during a financial period and are deferred to the extent that they are
recoverable out of future revenue margins. For the non life business, it is calculated by applying to the acquisition expenses the ratio of
unearned premium to written premium; while no assets are established in respect of deferred acquisition cost for the life business.

(vii) Deferred income

Deferred income represent a proportion of commission received on reinsurance contracts which are booked during a financial year and are
deferred to the extent that they are recoverable out of future revenue margins. It is calculated by applying to the reinsurance commission
income the ratio of prepaid reinsurance to reinsurance cost.

(viii) Receivables and payables related to insurance contracts

Receivables and payables are recognised when due. These include amounts due to and from agents, brokers and insurance companies (as
coinsurers) and reinsurance companies.

-Receivables and payables to agents, brokers and insurance companies (as coinsurers)

The company's receivables and payables to agents, brokers and insurance companies (as coinsurers) relate to premium and commission.

If there is objective evidence that the insurance receivable is impaired, the Group reduces the carrying amount of the insurance receivable
accordingly and recognises that impairment loss in the income statement. The Group gathers the objective evidence that an insurance
receivable is impaired using the same methodology adopted for financial assets held at amortised cost. The impairment loss is calculated
under the same method used for these financial assets.

- Reinsurance and coinsurance contracts held

Contracts entered into by the Group with reinsurers and that meet the classification requirements for insurance contracts are classified as
reinsurance contracts held. Contracts that do not meet these classification requirements are classified as financial assets.

Reinsurance assets consist of short-term balances due from reinsurers, as well as longer term receivables that are dependent on the expected
claims and benefits arising under the related reinsured insurance contracts. Reinsurance liabilities are primarily premiums payable for
reinsurance contracts and are recognised as an expense when due. The Group has the right to set-off re-insurance payables against amount
due from re-insurance and brokers in line with the agreed arrangement between both parties.

The Group assesses its reinsurance assets for impairment on a quarterly basis. If there is objective evidence that the reinsurance asset is
impaired, the Group reduces the carrying amount of the reinsurance asset to its recoverable amount and recognises that impairment loss in
the income statement. The Group gathers the objective evidence that a reinsurance asset is impaired using the same process adopted for
financial assets held at amortised cost. The impairment loss is calculated using the number of days that the receivable has been outstanding.

Investment contracts

Investment contracts are those contracts that transfer financial risk with no significant insurance risk. Investment contracts can be classified
into interest linked and unitised fund. Interest linked investment contracts are measured at amortised cost while unitised funds are measured at
fair value.

Investment contracts with guaranteed returns (interest linked) and other business of a savings nature are recognised as liabilities. Interest
accruing to the life assured from investment of the savings is recognised in the profit and loss account in the year it is earned while interest
paid and due to depositors is recognised as an expense. The net result of the deposit administration revenue account is transferred to the
income statement of the group. Unitised funds contracts sell units under seven portfolios with the value of each unit determined by the value
of the underlying assets for each portfolio.

Technical reserves

These are computed in compliance with the provisions of Sections 20, 21, and 22 of the Insurance Act 2003 as follows:

(i) General insurance contracts

Reserves for unearned premium

In compliance with Section 20 (1) (a) of Insurance Act 2003, the reserve for unearned premium is calculated on a time apportionment basis in

respect of the risks accepted during the year.
Reserves for outstanding claims

The reserve for outstanding claims is maintained at the total amount of outstanding claims incurred and reported plus claims incurred but not
reported ("IBNR") as at the reporting date. The IBNR is based on the liability adequacy test.

Reserves for unexpired risk

A provision for additional unexpired risk reserve (AURR) is recognised for an underwriting year where it is envisaged that the estimated cost
of claims and expenses would exceed the unearned premium reserve (UPR).
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(ii) Life business

Life fund

This is made up of net liabilities on policies in force as computed by the actuaries at the time of the actuarial valuation or as at reporting
period end.

Liability adequacy test

At each end of the reporting period, liability adequacy tests are performed by an Actuary to ensure the adequacy of the contract liabilities net
of related DAC assets. In performing these tests, current best estimates of future contractual cash flows and claims handling and
administration expenses, as well as investment income from the assets backing such liabilities, are used. Any deficiency is immediately
charged to profit or loss initially by writing off DAC and by subsequently establishing a provision for losses arising from liability adequacy
tests “the unexpired risk provision"”.

Financial liabilities

(i) Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are subsequently stated at amortised cost; any
difference between the proceeds (net of transaction costs) and the redemption value is recognised in the income statement over the period of
the borrowings using the effective interest method.

Fees paid on the establishment of loan facilities are recognised as transaction cost of the loan to the extent that it is probable that some or all
of the facility will be drawn down. In this case, the fee is deferred until the drawdown occurs. To the extent there is no evidence that it is
probable that some or all of the facility will be drawn down, the fee is capitalised and amortised over the period of the facility to which it
relates.

Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement of the liabilities for at least 12
months after the date of the statement of financial position.

Borrowing costs are interest and other costs incurred by the Group directly attributable to the acquisition and construction of qualifying assets
which are assets that necessarily takes a substantial period of time to get ready for its intended use or sale.

Borrowing costs are capitalized as part of the cost of a qualifying asset only when it is probable that they will result in future economic
benefits to the Group and the costs can be measured reliably. Other borrowing costs are recognised as an expense in the period in which they
are incurred.

When the carrying amount or the expected ultimate cost of the qualifying asset exceeds its recoverable amount or net realizable value, the
carrying amount is written down or written off. Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

(ii) Trade and other payables

Trade and other payables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest
method. The fair value of a non-interest bearing liability is its discounted repayment amount. If the due date of the liability is less than one
year discounting is omitted.

(iili) Financial guarantee contracts

(n)

Financial guarantees are contracts that require the Group to make specified payments to reimburse the holder for a loss it incurs because a
specified debtor fails to make payment when due in compliance with the original or modified terms of a debt instrument.

Financial guarantee liabilities are initially recognised at their fair value, which is the premium received, and then amortised over the life of the
financial guarantee. Subsequent to initial recognition, the financial guarantee liability is measured at the higher of the present value of any
expected payment and the unamortised premium when a payment under the guarantee has become probable. Financial guarantees are included
within other liabilities.

Provisions

Provisions are recognised when: the Group has a present legal or constructive obligation as a result of past events; it is more likely than not
that an outflow of resources will be required to settle the obligation; and the amount has been reliably estimated. Provisions are not
recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined by considering
the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect to any one item included in
the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a pre-tax rate that
reflects current market assessments of the time value of money and the risks specific to the obligation. The increase in the provision due to
passage of time is recognised as interest expense.
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Current and deferred income tax

The tax expense for the period comprises current and deferred tax. Tax is recognised in the income statement, except to the extent that it
relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period.
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation and establishes provisions where appropriate.

Deferred income tax is recognised, using the liability method, on temporary differences arising between the tax bases of assets and liabilities
and their carrying amounts in the consolidated financial statements. However, if the deferred income tax arises from initial recognition of an
asset or liability in a transaction other than a business combination that at the time of the transaction affects neither accounting nor taxable
profit or loss, it is not accounted for. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantively
enacted by the end of the reporting period and are expected to apply when the related deferred income tax asset is realisable or the deferred
income tax liability is payable.

Deferred income tax assets are recognised to the extent that it is probable that future taxable profit will be available against which the
temporary differences can be utilised.

Deferred income tax is provided on temporary differences arising on investments in subsidiaries and associates, except where the Group
controls the timing of the reversal of the temporary difference and it is probable that the temporary difference will not reverse in the
foreseeable future.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against current tax
liabilities and when the deferred income tax assets and liabilities relate to income taxes levied by the same taxation authority on either the
taxable entity or different taxable entities where there is an intention to settle the balances on a net basis.

The tax effects of carry-forwards of unused losses or unused tax credits are recognised as an asset when it is probable that future taxable
profits will be available against which these losses can be utilised.

Deferred tax related to fair value remeasurement of available-for-sale investments, which are charged or credited directly in other
comprehensive income, is also credited or charged directly to other comprehensive income and subsequently recognised in the consolidated
income statement together with the deferred gain or loss.

Equity

Share capital

Shares are classified as equity when there is no obligation to transfer cash or other assets. Incremental costs directly attributable to the issue
of equity instruments are shown in equity as a deduction from the proceeds, net of tax.

Where any member of the Group purchases the Company’s equity share capital (treasury shares), the consideration paid, including any
directly attributable incremental costs (net of income taxes), is reported as a separate component of equity attributable to the Company’s
equity holders. Where such shares are subsequently sold, reissued or otherwise disposed of, any consideration received is included in equity
attributable to the Company’s equity holders, net of any directly attributable incremental transaction costs and the related income tax effects.

Repurchase and re-issue of ordinary shares (treasury shares)

When shares recognised as equity are repurchased, the amount of the consideration paid, which includes directly attributable costs, net of tax
effects, is recognised as a deduction from equity. Repurchased shares are classified as treasury shares and are presented in the treasury shares
reserve. When treasury shares are sold or reissued subsequently, the amount received is recognised as an increase in equity and the resulting
surplus or deficit on the transaction is presented within share premium.

Equity-linked compensation plans

The group operates an equity share-based compensation plans. The fair value of equity-settled share options is determined on the grant date
and accounted for as staff costs over the vesting period of the share options, with a corresponding increase in equity. At the end of each
reporting period, the group revisits its estimates of the number of options that are expected to vest based on the non market and service
conditions. It recognises the impact of the revision to initial estimates, if any, in the income statement with a corresponding adjustment to
equity. On vesting of share options, amounts previously credited to the share-based payment reserve are transferred to retained earnings
through an equity transfer. On exercise of equity- settled share options, proceeds received are credited to share capital and premium.

Contingency reserves

(a) Non-life business

In compliance with Section 21 (2) of Insurance Act 2003, the contingency reserve is credited with the greater of 3% of total premiums, or
20% of the net profits. This shall accumulate until it reaches the amount of greater of minimum paid-up capital or 50% of net premium.

(b) Life business

In compliance with Section 22 (1) (b) of Insurance Act 2003, the contingency reserve is credited with the higher of 1% of gross premiums or
10% of net profit.

Dividends

Dividend on the Company’s ordinary shares are recognised in equity in the period in which they are approved by the Company’s shareholders.
Dividend distribution to the Company’s shareholders is recognised as equity in the financial statements in the period in which the dividend is
paid to the Company’s shareholders.
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Earnings per share

The Group presents basic earnings per share (EPS) data for its ordinary shares. Basic EPS is calculated by dividing the profit or loss
attributable to ordinary shareholders of the Company by the weighted average number of ordinary shares outstanding during the period
excluding treasury shares held by the Company.

Diluted EPS is determined by adjusting the profit or loss attributable to ordinary shareholders and the weighted average number of ordinary
shares outstanding for the effects of all dilutive potential ordinary shares which comprise share options granted to staff.

Revenue recognition

Revenue comprises premium, value for services rendered, net of value-added tax, after eliminating revenue within the Group. Other revenue
classes are recognised as follows:

(a) Premium income: for short duration life insurance contracts, premiums are recognised as revenue (earned premiums) proportionally over

the period of coverage. The portion of premium received on in-force contracts that relates to unexpired risks at the reporting date is reported
as the unearned premium liability. Premiums are shown before deduction of commission and are gross of any taxes or duties levied on
premiums. Where insurance contracts have a single premium or a limited number of premium payments due over a significantly shorter period
than the period during which benefits are provided, the excess of the premiums payable over the valuation premiums is deferred and
recognised as income in line with the decrease of unexpired insurance risk of the contracts in force or, for annuities in force, in line with the

decrease of the amount of future benefits expected to be paid.

(b) Rendering of services: Revenue arising from asset management and other related services offered by the Group are recognised in the
accounting period in which the services are rendered. Fees consist primarily of investment management fees arising from services rendered
in conjunction with the issue and management of investment contracts where the Group actively manages the consideration received from its
customers to fund a return that is based on the investment profile that the customer selected on origination of the instrument.

These services comprise the activity of trading financial assets and derivatives in order to reproduce the contractual returns that the Group’s
customers expect to receive from their investments. Such activities generate revenue that is recognised by reference to the stage of completion
of the contractual services.

In all cases, these services comprise an indeterminate number of acts over the life of the individual contracts. For practical purposes, the
Group recognises these fees on a straight-line basis over the estimated life of the contract. Certain upfront payments received for asset
management services (‘front-end fees”) are deferred and amortised in proportion to the stage of completion of the service for which they
were paid.

The Group charges its customers for asset management and other related services using the following different approaches:- Front-end
fees are charged to the client on inception. This approach is used particularly for single premium contracts. The consideration received is
deferred as a liability and recognised over the life of the contract on a straight-line basis; and Regular fees are charged to the customer
periodically (monthly, quarterly or annually) either directly or by making a deduction from invested funds. Regular charges billed in advance
are recognised on a straight-line basis over the billing period; fees charged at the end of the period are accrued as a receivable that is
offset against the financial liability when charged to the customer.

(c) Dividend income: dividend income for available-for-sale equities is recognised when the right to receive payment is established, this is
the ex-dividend date for equity securities. They are reported within other income.

(d ) Net gains/(losses) on financial assets

Net realised gains/(losses) on financial assets comprises gains less losses related to trading and available-for-sale investment, and includes all
realised and unrealised fair value changes and foreign exchange differences and realised gain or loss on available-for-sale investment.

(e) Net fair value gain on non financial assets

Net fair value gain on non financial assets at fair value represents fair value gains on the Group's non financial instruments such as investment
property.

Changes in life fund estimates

Actuarial valuation of the life fund is conducted annually to determine the net liabilities on the existing policies and the adequacy of the assets
representing the insurance fund as at the date of valuation. All deficits arising therefrom are charged to the income statement.

Investment income

Interest income and expenses for all interest-bearing financial instruments including financial instruments measured at fair value through
profit or loss, are recognised within ‘investment income and finance cost respectively in the income statement using the effective interest rate
method. When a receivable is impaired, the Group reduces the carrying amount to its recoverable amount, being the estimated future cash flow
discounted at the original effective interest rate of the instrument, and continues unwinding the discount as interest income.

Operating expenditure

(i) Reinsurance expenses

Reinsurance cost represents outward premium paid to reinsurance companies less the unexpired portion as at the end of the accounting year.
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(ii) Underwriting expenses

Underwriting expenses comprise acquisition costs and other underwriting expenses. Acquisition costs comprise all direct and indirect costs
arising from the writing of insurance contracts. Examples of these costs include, but are not limited to, commission expense, supervisory levy,
superintending fees and other technical expenses. Other underwriting expenses are those incurred in servicing existing policies/contract.
These expenses are charged in the accounting year in which they are incurred.
(iii) Other operating expenses

Other expenses are expenses other than claims expenses, employee benefit, expenses for marketing and administration and underwriting
expenses. They include wages for contract staff, professional fee, depreciation expenses and other non-operating expenses. Other operating
expenses are accounted for on accrual basis and recognised in the income statement upon utilization of the service.

(iv) Employee benefits
(a) Defined contribution plans
The Group operates a defined contributory pension scheme for eligible employees. Employees and the Group contribute 7.5% and 10.5%
respectively each qualifying staff's salary in line with the provisions of the Pension Reform Act 2014. The Group pays contributions to
pension fund administrator on a mandatory basis. The Group has no further payment obligations once the contributions have been paid. The
contributions are recognised as employee benefits expense when they are due. Prepaid contributions are recognised as an asset to the extent
that a cash refund or a reduction in the future payments is available.

(b) Short-term benefits

Wages, salaries, paid annual leave and sick leave, bonuses and non-monetary benefits are recognised as employee benefit expense and
accrued when the associated services are rendered by the employees of the Group.

(c) Share based payment

(i) Equity-settled share based payment

The grant date fair value of equity -settled share-based payments awards granted to employees is generally recognised as an expense, with a
corresponding increase in equity, over the vesting period of the awards. The amount recognised as an expense is adjusted to reflect the
number of awards for which the related services and unobservable performance conditions are expected to be met, such that the amount
ultimately recognised is based on the number of awards that meet the related service and unobservable performance conditions at the vesting
date. For share- based payment awards with non vesting conditions, the grant date fair value of the share based payment is measured to reflect
such conditions.

(ii) Cash-settled share based payment

The fair value of the amount payable to employees in respect of share appreciation rights, which are settled in cash, is recognised as an
expense, with a corresponding increase in liabilities, over the period in which the employees become unconditionally entitled to payment. The
liability is remeasured at each reporting date and at settlement date. Any changes in the fair value of the liability are recognised in profit or
loss.
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Consolidated Statement of Financial Position
As at 31 March 2017
(All amounts in thousands of Naira unless otherwise stated)

Group Group Parent Parent

Notes 31-Mar-17 31-Dec-16 31-Mar-17 31-Dec-16
ASSETS
Cash and cash equivalents 4 2,670,399 3,523,136 2,222,365 2,878,081
Investment securities
— Available-for-sale 5.1 19,119,006 17,539,370 15,217,090 14,234,470
— Financial assets designated at fair value 5.2 3,699,728 3,325,455 3,567,958 3,194,131
Trade receivables 6 3,384,763 854,923 2,146,031 315,806
Reinsurance assets 7 11,329,053 9,184,177 11,247,045 9,134,825
Other receivables 8 1,382,734 840,036 917,897 555,287
Deferred acquisition cost 9 1,061,358 593,862 1,037,027 574,413
Loans and receivables 10 3,092,377 3,177,293 5,335,455 5,098,392
Investment property 11 12,072,160 12,017,000 - -
Investment in subsidiaries 12 - - 3,919,573 3,919,573
Intangible assets 13 1,717,165 1,688,902 221,810 229,332
Property and equipment 14 1,616,652 1,714,019 1,368,152 1,442,216
Statutory deposit 15 500,000 500,000 500,000 500,000
TOTAL ASSETS 61,645,395 54,958,173 47,700,404 42,076,526
LIABILITIES
Insurance liabilities 16 22,034,405 14,433,322 19,547,162 13,033,944
Investment contract liabilities:
— At amortised cost 17.1 2,611,361 2,734,268 2,611,361 2,734,268
— Financial liabilities designated at fair value 17.2 3,290,540 2,916,273 3,290,546 2,916,719
Trade payables 18 4,991,158 7,423,560 4,948,284 7,406,965
Other liabilities 19 2,334,844 2,215,341 1,617,693 1,017,461
Current income tax liabilities 20 409,849 256,067 293,691 202,157
Borrowings 21 4,324,753 4,225,811 - -
Deferred tax liability 22 578,979 567,529 175,849 183,220
TOTAL LIABILITIES 40,575,889 34,772,171 32,484,586 27,494,734
EQUITY
Share capital 23.1 5,250,000 5,250,000 5,250,000 5,250,000
Share premium 23.2 4,443,453 4,443,453 4,443,453 4,443,453
Contingency reserve 23.3 3,468,684 3,173,900 3,468,684 3,173,900
Other reserves 234 2,644,691 2,612,567 2,626,023 2,593,900
Treasury shares 235 (304,924) (304,924) (304,924) (304,924)
Fair value reserves 23.6 (873,513) (986,947) (746,060) (857,930)
Retained earnings 23.7 3,605,107 3,221,949 478,642 283,393
SHAREHOLDERS' FUNDS 18,233,498 17,409,998 15,215,818 14,581,792
Total equity attributable to the owners of the parent 18,233,498 17,409,998 15,215,818 14,581,792
Non-controlling interest in equity 24 2,836,008 2,776,004 - -
TOTAL EQUITY 21,069,506 20,186,002 15,215,818 14,581,792
TOTAL LIABILITIES AND EQUITY 61,645,395 54,958,173 47,700,404 42,076,526

Approved by the Board of Directors on 28 April 2017 and signed on its behalf by:

Mrs. Rashidat Adebisi Mrs. Yetunde llori Mr. Olusola Adee(fo
FRC/2012/ICAN/00000000497 FRC/2012/CI1IN/00000000344 FRC/2013/NIM/00000001919
Chief Financial Officer Chief Executive Officer Chairman




Consolidated Statement of Comprehensive Income
for the period ended 31 March 2017
(All amounts in thousands of Naira unless otherwise stated)

Notes Group Group Parent Parent
31-Mar-17 31-Mar-16 31-Mar-17 31-Mar-16
Gross written premium 25 12,873,532 8,831,923 10,827,536 7,430,900
Gross earned premium 25 6,210,851 4,880,084 5,130,192 4,328,948
Re-insurance expenses (2,899,233) (2,122,024) (2,881,179) (2,089,336)
Net premium income 25 3,311,618 2,758,060 2,249,013 2,239,612
Fee and commission on insurance contracts 26 485,832 262,297 485,832 262,297
Net underwriting income 3,797,450 3,020,357 2,734,845 2,501,909
Claims expenses (Gross) 27 (3,170,053) (2,550,420) (2,328,331)  (2,133,388)
Claims expenses recovered from reinsurers 27 1,179,959 796,846 1,178,434 796,846
Net claims (1,990,094) (1,753,574) (1,149,897)  (1,336,542)
Underwriting expenses 28 (625,119)  (497,976) (588,584) (479,111)
(Increase)/decrease in individual life 16.3 59,629 (36,884) 59,629 (36,884)
(Increase)/decrease in annuity reserves 16.4 14,591 (46,439) 14,591 (46,439)
Net underwriting expenses (2,540,993) (2,334,873) (1,664,261) (1,898,976)
Total underwriting profit 1,256,457 685,483 1,070,584 602,933
Investment income 29 1,118,914 941,368 562,408 429,067
Net gains /(losses) on financial instruments 30 75,533 438,011 32,595 409,362
Profit on investment contracts 31 45,228 27,656 45,228 27,657
Other income 32 43,034 4,427 74,777 29,284
Total investment income 1,282,709 1,411,462 715,008 895,370
Expenses for marketing and administration 33 (351,671)  (268,616) (283,571) (205,838)
Employee benefit expense 34 (633,030)  (532,454) (490,216) (402,360)
Other operating expenses 35 (534,238)  (444,678) (430,238) (372,843)
Total expenses (1,518,939) (1,245,748) (1,204,025) (981,041)
Results of operating activities 1,020,227 851,197 581,567 517,262
Finance cost 36 (108,409)  (100,152) - -
Profit before tax 911,818 751,045 581,567 517,262
Income tax expense 37 (173,872) (50,938) (91,534) (50,069)
Profit after tax 737,946 700,107 490,033 467,193
Profit for the period 737,946 700,107 490,033 467,193
Profit attributable to:
Owners of the parent 677,942 621,070 490,033 467,193
Non-controlling interest 24 60,004 79,037 - -
737,946 700,107 490,033 467,193
Other comprehensive income:
Items that may be subsequently reclassified to the profit or loss account:
Changes in available-for-sale financial assets (net of taxes) 23.6 (113,434) (909,181) (111,870) (855,218)
Other comprehensive income/(loss) for the period (113,434)  (909,181) (111,870) (855,218)
Total comprehensive income/(loss) for the period 624,512 (209,074) 378,163 (388,025)
Attributable to:
Owners of the parent 564,508 (288,111) 378,163 (388,025)
Non-controlling interests 24 60,004 79,037 - -
Total comprehensive income/(loss) for the period 624,512 (209,074) 378,163 (388,025)
Earnings per share:
Basic (kobo) 38 6.57 6.02 4.75 4.53
Diluted (kobo) 38 6.46 5.97 4.67 4.49
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Statement of Comprehensive Income
For the period ended 31 October 2016
(All amounts in thousands of Naira unless otherwise stated)

AXA Mansard Insurance plc and Subsidiary Companies

Notes Group Group Parent Parent
Q12017 Only Q1 2016 Only Q12017 Only Q12016 Only
Gross premium written 12,873,532 8,831,923 10,827,536 7,430,900
Gross premium income 6,210,851 4,880,084 5,130,192 4,328,948
Re-insurance expenses (2,899,233) (2,122,024) (2,881,179) (2,089,336)
Net premium income 3,311,618 2,758,060 2,249,013 2,239,612
Fee and commission income:
Insurance contracts 485,832 262,297 485,832 262,297
Net underwriting income 3,797,450 3,020,357 2,734,845 2,501,909
Claims expenses (Gross) (3,170,053) (2,550,420) (2,328,331) (2,133,388)
Claims expenses recovered from reinsurers 1,179,959 796,846 1,178,434 796,846
Net claims (1,990,094) (1,753,574) (1,149,897) (1,336,542)
Underwriting expenses (625,119) (497,976) (588,584) (479,111)
Increase in annuity reserves 59,629 (36,884) 59,629 (36,884)
Increase in individual life fund during the period 14,591 (46,439) 14,591 (46,439)
Net underwriting expenses (2,540,993) (2,334,873) (1,664,261) (1,898,976)
Total underwriting profit 1,256,457 685,483 1,070,584 602,933
Investment income 1,118,914 941,368 562,408 429,067
Net gains/(losses) on financial assets 75,533 438,011 32,595 409,362
Profit on investment contracts 45,228 27,656 45,228 27,657
Other income /(losses) 43,034 4,427 74,777 29,284
Total investment income 1,282,709 1,411,462 (1,514,050) 895,370
Expenses for marketing and administration (351,671) (268,616) (283,571) (205,838)
Employee benefit expense (633,030) (532,454) (490,216) (402,360)
Other operating expenses (534,238) (444,678) (430,238) (372,843)
Total expense (1,518,939) (1,245,748) 2,100,496 (981,041)
Results of operating activities 1,020,227 851,197 (419,179) 517,262
Finance cost (108,409) (100,152) - -
Profit before tax 911,818 751,045 (419,179) 517,262
Income tax expense (173,872) (50,938) (91,534) (50,069)
Profit for the period 737,946 700,107 (402,189) 467,193
Profit attributable to: -
Owners of the parent 677,942 621,070 490,033 467,193
Non-controlling interest 60,004 79,037 - -
737,946 700,107 490,033 467,193
Other comprehensive income:
Items that may be subsequently reclassified to the profit or loss account:
Changes in available-for-sale financial assets net of taxes (113,434) (909,181) (111,870) (855,218)
Other comprehensive income for the period (113,434) (909,181) (111,870) (855,218)
Total comprehensive income for the period 624,512 (209,074) 378,163 (388,025)
Attributable to:
Owners of the parent 564,508 (288,111) 378,163 (388,025)
Non-controlling interests 60,004 79,037 - -
Total comprehensive income for the period 624,512 (209,074) 378,163 (388,025)
Earnings per share
Basic (kobo) 6.57 6.02 4.75 4.53
Diluted (kobo)