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Sharehaolding Structure and Free float Status
For the period ended 31 December 2024

31-Dec-24 31-Dec-23

Percentage (in Percentage (in

relation to Issued relation to Issued
Description Units Share Capital Units |Share Capital
Substantiated Shareholding (5% & above) i
NORRENBERGER ADVISORY PARTNERS 649,873,013 50.61%| 649,873,013 50.61%
Substantial Shareholding | 649,873,013 50.61%| 649,873,013 50.61%!
Directors Shareholding (Direct & Indirect), Excluding
directors with Substantial interests :
Total Directors' Shareholding i ol Ty 0.00% - 0.00%
Details of Other influential shareholdings, if any (E.g.
Government, Promaters)
Total of Other Influential Shareholdings =~ = A i L 000% - 0.00%
Free Float in Units and percentage 634,192,476 49.39%| 634,192 476 49.39%
Total 1,284,065,489 100%| 1,284,065,489 100%
Free Floatin value MN1,053,101,434.92 N879,796,994.42k

Declaration
A) IE|l Plc has a free float of N1,059,101,434.92k as at 31 DEC '24
B) IEI Plc has a free float of NB79,796,994.42k as at 31 DEC '23

Declaration:
(A) International Energy Insurance Plc with a free float percentage of 49.30% as at 31st December 2024, is compliant with The
Exchange’s Free Float requirements for companies listed on the Main Board.

(B) International Energy Insurance Plc with a free float percentage of 49.30% as at 31st December 2023, is compliant with The
Exchange's Free Float requirements for companies listed on the Main Board.

Securities Trading Policy

In compliance with Rule 17.15 Disclosure of Dealings in Issuers' Shares, Rulebook of the Exchange 2015 (lssuers Rule)
International Energy Insurance Plc maintains a Security Trading Policy which guides Directors, Audit Committee members,
employees and all individuals categorised as insiders as to their dealings in the company's securities. The policy is periedically
reviewed by the Board and updated. The Company has made specific inquiries to all its director and other insiders and is not ware
of any infringement of the policy during the period under review.



Statement of Profit or Loss
For the period ended 31 December 2024

In thousands of naira

Insurance revenue
Insurance service expense
Net expenses from reinsurance contracts held

Insurance service result

Investment income

Net gains on FVTPL investments

Net credit impairment losses

Net foreign exchange income/(expense)
Net investment income

Finance expenses from insurance contracts issued
Finance income from reinsurance contracts held
Net insurance finance income/expenses

Net insurance and investment result

Otherincome

Credit loss reversal/(expense)

Other finance cost

Profit on dispesal of associate company
Operating expenses

Profit/(loss) before income tax

Daweoo loan related expenses

Income tax expense
Profit/(loss) for the year

Earnings per share
Basic earning per share (Kobo)
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Audited
UnAudited 31-Dec-23
Note 31-Dec-24 Restated
6 5,549,914 2,727,189
7 (1,708,203) (343,404)
8 (511,458) (82,493)
3,339,253 2,301,292
9 437,395 173,331
10 35,969 25,538
473,364 198,869
(25,980) (18,887)
11,458 8,582
(14,522) (20,305)
3,789,094 2,489,856
12 72,248 54,940
13 . 5,223
14 (22,379) (8,677)
222 523,478 %
14.3 (2,197,315) (1,610,325)
2,175,126 931,017
(302,379) -
311 (93,723) (80,353)
1,779,023 850,664
16 139 57

The accounting policies and the accompanying notes form an integral part of these financial statements.



Statement of Comprehensive Income
For the year ended 31 December 2023

In thousands of naira Note
Profit/(Loss) for the year
Items that may be reclassified to profit or loss

Net gains on investments in debt securities measured at FYOC|

Net gain/(loss) on equity instrument designated at fair value through other
comprehensive income 16
Net gains on investments in debt securities measured at FVOC| reclassified ta

profit or loss on disposal

Finance expenses from insurance contracts issued

Finance income from reinsurance contracts held

Share of other comprehensive income of associates and joint ventures

accounted for using the equity method

Income tax relating to these items

ltems that will not be reclassified to profit or loss
Revaluation of land and buildings

Share of other comprehensive income of associates and joint ventures
accounted for using the equity method

Remeasurements of post-employment benefit obligations, before tax
Income tax relating to these items

Other comprehensive income, net of tax

Total comprehensive income/ (loss) for the year

Total comprehensive income attributable to:
Owners of the Company
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Audited
UnAudited 31-Dec-23
31-Dec-24 Restated
1,779,023 850,664
63,147 163,319
63,147 163,319
1,842,170 1,013,982
1,842,170 1,013,982

The accounting policies and the accompanying notes form an integral part of these financial statements.
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Statement of Financial Position
As at 31 December 2024

UnAudited Audited

Note 31-Dec-24 31-Dec-23
In thousands of narra Restated
Assets -
Cash and cash equivalents 17 1,207,394 4,401,204
Financial assets 18 4,906,216 4,238,807
Trade receivable 19 175,652 8,6.0
Reinsurance contract assets 20 714,386 253,693
Other receivables and prepayments 21 297,668 296,745
Investments in associates accounted for using the equity method 22 . 876,522
Investment properties 23 6,587,431 6,373,615
Intangible assets 24 227,822 37,554
Property and equipment 25 821,037 780,525
Statutory deposit 26 322,500 322,500
Total assets 15,260,105 17,589,806
Liabilities and equity
Liabilities
Insurance contract lizhilities 27 2,405,129 5/052,371
Trade payable 29 1,115,737 391,245
Provisions and other payables 30 4,073,111 3,322,209
Current income tax liabilities 31 222,160 281,697
Deferred tax liabilities 32 206,209 206,209
Lease obligations 33 12,901 43,389
Borrowings 34 14,092,842 14,092,841
Deposit for shares 35 2,066,039 5,066,039
Total liabilities 24,194,127 28,365,999
Equity
Share capital 36.1 642,043 642,043
Share premium 36.2 963,097 963,097
Statutary contingency reserve 37 3,180,473 2,745,448
Capital reserve 38 7:926,399 7,926,399
Property revaluation reserve 39 1,206,428 1,206,428
Fairvalue reserve 40 481,835 418,688
Accumulated losses 41 (23,334,297) (24,678,256)
Non-controlling interest - -
Total equity of the group (8,934,022) (10,776,193)
Total liabilities and equity 15,260,105 17,589,806

These financial statements were approved 2oth January, 2025 and signad.an its behalf by:

a 4
Uyi Osagie ~~——() Ofasupo Sogelola
Chief Financial Officer Managing Director/CEQ
FRC/2016/ICAN/ocoooo15704 FRC/2016/ClIN/oooooo13713

The accounting policies and the accompanying notes form an integral part of these financial staterents.
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Statement of Cash Flows
for the period ended 315t December 2024

In thousands of naira Note
Operating activities

Premium received from policy holders 22
Reinsurance premium paid 11

Minimum ans Deposit Premium paid

Commission received 8
Commission paid 7
Maintenance cost paid 7
Claims paid 7
Claims recoverable from re-insurers 8
Premium received in advance

Other operating cash payments

Other operating income

Cash used in operating activities

Income tax paid

Net cash used in operating activities

Investing activities

Purchase of property, plant and equipment 23
Proceeds from disposal of property, plant and equipment
Purchase of investment properties 21
Purchase of Intangible assets 24
Dividend received 22
Interest received ’ g
Purchase of treasury bill 18.3

Disposal of investment
Proceed from sale of associate company
Cash provided by investing activities

Financing activities

Payment of lease liabilities
Receipts/(Payment) of Deposit for shares
Interest paid

Repayment of depaosit for shares

Cash used in financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of the
year

Effect of foreign exchange differences

Cash and cash equivalents at end of the period
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Unaudited Audited
31-Dec-24 31-Dec-23
4,160,072 5,115,082
(1,040,709) (335,374)
- (18,250)
463,934 36,278
(324,954) (80,974)
(1,159,781) (471,646)
(628,555) (740,919)
23,306 190,236
53,400 114,946
(2,153,097) (162,958)
72,248 38,396
(534,135) 3,688,817
(153,261) (105,817)
(687,396) 3,583,000
(396,583) (675,096)
17,980 1,218
(213,316) (12,302)
(194,697) (36,715)
13,945 3,388
423,450 169,938
(526,726) (3,614,705)

- 14,546

1,400,000 -
524,053 (4,149,728)
(30,488) (37,537)
(3,000,000) -

(12,379) (8,677)
- (250,300)
(3,042,867) (296,514)
(3,206,211) (863,242)
4,401,204 5,254,685
11,886 9,761
1,206,880 4,401,204
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Notes to the Financial Statements

1

2.3

2.4

General Information

The International Energy Insurance Plc ("the Company”) was incorporated as Nigeria Exchange Insurance Limited on 26 March
1969. The name was changed to Mutual Life and General Insurance Limited in 19g5. In 2000, the name of the Company was
changed to Global Assurance Limited. In 2003, the Company's name was changed to International Energy Insurance Limited
following the acquisition of 7a% of the shares of Global Assurance Limited by SKI Consult. The Company merged its operations
with Rivbank Insurance Limited on 30 November 2006 with the name of the combined business changing to International Energy
Insurance Plc., thereafter; the Company was listed on the Nigerian Stock Exchange in 2007.

Following the acquisition of the majority shareholding by a group of investors - Norrenberger Investment and Capital
Management Limited on October B, 2021, the Company has sought and obtained the "No Objection” approval of NAICOM for the
100 % equity stake of the company by Norrenberger Investment and Capital Management Limited. Norrenberger Investment and
Capital Management Limited has received all the necessary permissions from the Federal Competition and Consumer Protection
Commission (FCCPC), the Securities & Exchange Commission (SEC), the National Insurance Commission (NAICOM) and the
National Pension Commission (PENCOM) for the acquisition.

Principal activities

The activities of the Company include general insurance business with special focus on Oil and Energy. The activities include
insurance underwriting, claims administration and management of liquidity by investing the surplus in fixed deposits, bonds, held
for trading and treasury bills.

Going concern

The Directors assess The Company's future performance and financial position on a going concern basis and have no reason to
believe that the Company will not be a going concern in the year ahead. For this reason, these financial statements are prepared
on a going-concern basis.

Basis of accounting

Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRSs) as issued by
the International Accounting Standards Board (IASB). The financial statements comply with the Companies and Allied Matters

Act of Nigeria, Financial Reporting Council of Nigeria Act, the Insurance Act of Nigeria and relevant National Insurance
Commission (NAICOM) guidelines and circulars.

Going concern

These financial statements have been prepared using appropriate accounting policies, supported by reasonable judgments and
estimates. The directors have areasonable expectation, based on an appropriate assessment of a comprehensive range of factors,
that the Company has adequate resources to continue as going concern for the foreseeable future,

Functional and presentation currency

These financial statements are presented in Nigerian Naira, which is the Company's functional and presentation currency. Except
as indicated, financial information presented in Naira has been rounded to the nearest thousand.

Basis of measurement

These financial statements have been prepared under the historical cost convention, as modified by the valuation of investmeant
property, available-for-sale financial assets, insurance liabilities, and financial assets and liabilities designated at fair value.

10
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MNotes to the Financial Statements

2.5

2.6

These financial statements have being prepared on the going concern basis, The Company has no intention or need to reduce
substantially its business operations.

Use of estimates and judgement

The preparation of 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. The
estimates and associated assumptions are based on histarical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the basis of making the judgements about carrying values of assets
and liabilities that are not readily apparent from other sources, Actual results may differ from these estimates,

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in
the period in which the estimate is revised, if the revision affects only that period, or in the period of the revision and future
periods, if the revision affects both current and future periods. Information about significant areas of estimation uncertainty and
critical judgements in applying accounting policies that have the most significant effect on the amounts recognised in the financial
statements are described in note to the financial statements below.

Regulatory authority and financial reporting

The Company is regulated by the National Insurance Commission of Nigeria (NAICOM) under the National Insurance Act of
Nigeria. The Act specifies certain provisions which have impact on financial reporting as follows:

() Section 20 (1a) provides that provisions for unexpired risks shall be calculated on a time apportionment basis of the risks
accepted in the year;

(i) Section 20 (1b) requires provision for outstanding claims to be credited with an amount equal to the total estimated amount
of all outstanding claims with a further amount representing 10 percent of the estimated figure for outstanding claims in
respect of claims incurred but not reported at the end of the year under review;

00 sections 21 (18) and 22 (ab) require maintenance of contingency reserves for general and life businesses respectively at
specified rates as set out under Note 3-25 to cover fluctuations in securities and variation in statistical estimates;

(iv) Section 24 requires the maintenance of a margin of solvency to be calculated in accordance with the Act;

(V) Section 10(3) requires insurance companies in Nigeria to deposit 10 percent of the minimurn paid up share capital with the
Central Bank of Nigeria;

(Vi) Section 25 (1) requires an insurance company operating in Nigeria to invest and hold invested in Nigeria assets equivalent to
not less than the amount of policy holders' funds in such accounts of the insurer.

(vii) However, section 59 of the Financial Reporting Cauncil Act, 2011 (FRC Act) provides that in matters of financial reporting, if
there is any inconsistency between the FRC Act and other Acts which are listed in section 59(1) of the FRC Act, the FRC Act
shall prevail. The Financial Reporting Council of Nigeria acting under the provisions of the FRC Act has promulgated IFRS as
the national financial reporting framework for Nigeria. Consequently, the following provision of the National Insurance Act,
2003 which conflict with the provisions of IFRS have not been adopted:
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Notes to the Financial Statements - (Continued)

3
3.1

3.2

3.2

Changes in accounting policies and disclosures
New and amended standards and interpretations

In these financial statements, the Company has applied IFRS 17 for the first time. The Company has not early adopted
any other standard, interpretation or amendment that has been issued but is not yet effective.

IFRS 17 Insurance Contracts
IFRS 17 replaces IFRS 4 Insurance Contracts for annual periods on or after1 January 2023.

The Company has restated comparative information for 2022 applying the transitional provisions to IFRS 17. The nature
of the changes in accounting policies can be summarised, as follows:

Changes to classification and measurement

The adoption of IFRS 17 did not change the classification of the Company's insurance contracts.

The Company was previously permitted under IFRS 4 to continue accounting using its previous accounting palicies.

However, IFRS 17 establishes specific principles for the recognition and measurement of insurance contracts issued and

reinsurance contracts held by the Company,

Under IFRS 17, the Company’s insurance contracts issued and reinsurance contracts held are all eligible to be measured

by applying the PAA. The PAA simplifies the measurement of insurance contracts in comparison with the general model

in IFRS 17.

The measurement principles of the PAA differ from the ‘earned premium approach’ used by the Company under IFRS 4

in the following key areas:

* The liability for remaining coverage reflects premiums received less deferred insurance acquisition cash flows and
less amounts recognised in revenue for insurance services provided.

+ Measurement of the liability for remaining coverage includes an adjustment for the time value of money and the
effect of financial risk where the premium due date and the related period of services are more than 12 months
apart.

* Measurement of the liability for remaining coverage involves an explicit evaluation of risk adjustment for non-
financial risk when a group of contracts is onerous in order to calculate a loss companent (previously these may have
formed part of the unexpired risk reserve provision).

* Measurement of the liability for incurred claims (previously claims outstanding and incurred-but-not reported (IBNR)
claims) is determined on a discounted probability-weighted expected value basis, and includes an explicit risk
adjustment for non-financial risk. The liability includes the Company's obligation to pay other incurred insurance
expenses,

* Measurement of the asset for remaining coverage (reflecting reinsurance premiums paid for reinsurance held) is
adjusted to include a loss-recovery component to reflect the expected recovery of onerous contract losses where
such contracts reinsure onerous direct contracts.

12
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Notes to the Financial Statements - (Continued)

3

3.2.1

3.2.2

3.2:3

Changes in accounting policies and disclosures (continued)

Changes to classification and measurement (continued)

The Company allocates the acquisition cash flows to groups of insurance contracts issued or expected to be issued using
a systematic and rational basis. Insurance acquisition cash flows include those that are directly attributable to a group
and to future groups that are expected to arise from renewals of contracts in that group. Where such insurance
acquisition cash flows are paid (or where a liability has been recognised applying another IFRS standard) before the
related group of insurance contracts is recognised, an asset for insurance acquisition cash flows is recognised. When
insurance contracts are recognised, the related portion of the asset for insurance acquisition cash flows is derecognised
and subsumed into the measurement at initial recognition of the insurance liability for remaining coverage of the related

group.

Changes to presentation and disclosure

For presentation in the statement of financial position, the Company aggregates insurance and reinsurance contracts
issued and reinsurance contracts held, respectively and presents separately:

* Portfolios of insurance and reinsurance contracts issued that are assets,

* Portfolios of insurance and reinsurance contracts issued that are liabilities.

* Portfolios of reinsurance contracts held that are assets.

« Portfolios of reinsurance contracts held that are liabilities.

The portfolios referred to above are those established at initial recognition in accordance with the IFRS 17 requirements.
Partfolios of insurance contracts issued include any assets for insurance acquisition cash flows.

The line item descriptions in the statement of profit or loss and other comprehensive income have been changed
significantly compared with last year. Previously, the Company reported the following line items:

» Grass premium income

» Reinsurance expenses

e Commission income

= Claims expenses

*  Acquisition expenses

= Maintenance costs

Instead, IFRS 17 requires separate presentation of:

e Insurance revenue

= Insurance service expenses

¢ Insurance finance income or expenses

* Income or expenses from reinsurance contracts held

Transition
On transition date, 1 January 2022, the Company:
* Hasidentified, recognised and measured each group of insurance contracts as if IFRS 17 had always applied.

* Hasidentified, recognised and measured assets for insurance acquisition cash flows as if IFRS 17 has always applied.
However no recoverability assessment was performed before the transition date. At transition date, a recoverability
assessment was performed and no impairment loss was identified.

¢ Derecognised any existing balances that would not exist had IFRS 17 always applied.

* Recognised any resulting net difference in equity.

13
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Notes to the Financial Statements - (Continued)

4

Segment reporting
Fer 't purpose, the C yis i inta business units based on their products and services and two reportable operating segments as follows:

Following the management approach of IFRS the Company is organized into two operating segments. These segments distribute their products through various farms of
brokers, agencies and direct marketing programs, Management identifies its reportable segmants by product lines, These segments and their respactive opaerations are
as follows:

Non-life insurance business

The nan -life reportable segment offers a wide variety of insurance products for both personal and carporate customers. The products affer range from fire, motar,
general accident, engineering, sviation, marine liability as well as oil and energy. The main source of income in this segment is the premium recaived from the insured on
risk covered by the entity and the investment income ezarned on placements and deposit with financial institutions,

Mon-Life Revenue Account
For the perod ended 315t Decemn berzozg

Unaudited Audited
General Travel Oiland
Fire Motor  ‘accident Bonds  Insurance Maring ‘energy 31-Dec-24 31-Dec-23

REVEMUE =h="ooo =N="o00 =M='soo  =M='noo  =N='ooo =N='ago =h="0o0 =N="o00 =N="go0
Dirnct pramium 259,403 2,862,848 L, 452 208,501 30,876 Gplphy 111 2,820 4,343,001 5,092,018
Inwyard premivm 15,334 28,515 5,760 - = 36,063 > 85,013 25,705
Gross written premium 262,737 7,851,763 44Ba1a 108,502 30,875 480,174 1%, Bz 337,08 5127723
Change inuneamed premium 3,703 4,362,590 7,637 faszgos) - 3,205 = LEE0 (2,400,534)
Insurance revenue 66,940 4,754,353 455,843 47,797 30,876 4B3.379 10,820 5548914 2,727,289
Insurance service axpenses
Grass claims paid (5,098} (350,519} (18,942) = - {5.803) (348,250) {628, 555} {740,925)
Change in oulstanding claims reserve By75 13,830 21,900 fy3,000 52,677 1,243,248 1,395,931 1,725,993
Change in [BNR [,286) (15,240) t755) {2,336 * {526) (15,562 (ag,243) (6,827
Changesin Risk Adjustment {5,885) (7,214) 19,201} {5.245) (22,650) 28,366 {10,235) (5,209}
Changes in 'Loss companent (232 {469) I7a0) [243} {208} {524) 2,315) (28,872}
Gross Incurred Claims 7,27 1248, 611} 17,874} 43,176 = 34,150 906, B0 TiT994 838,176

directly attributable expanse (57,500 (629,173 {97,519)  [63,625) 167281 (204, 474) (23540 {943,482} (6Bg,360)
Acquisition costs (51,087) {79,627) (69,7830 (40,230) - (82,485) (2,843} {328,950) {Bo,574)
Maintenance costs (38120 (1,077,053 {69, 517) : (g, Bou) * (3,153, 781) l472,646)
MEt Insurance service expansas faze,025) (20354640  (244,894) [52,578) 16,718)  (162,368) 502,644 (2,708, 203) (343,404}
Net expenses from reinsurance contracts s
Reinsurance income - contracts measured under the PAA 131,174 (13,228) 61,093 53,788 - 230,098 - 453,938 36,278
Reinsurance expenses - contracts measured under the PAA (210,977) 139,B45) {zo8, 728} {353,785} . (328,373} [} {1,080, 703) (344,222)
Claims Recoverable from Reinsurance 16,530 9,556 309 15,626 43,000
Claims racevared 3,015 20,185 107 - . - 23,306 1g¢,236
Changes that ralate to past servica - adjustments to incurrad claims 35,205
Net from rei 179, 258) (3%,324)  {137,231]  (139,996) 2 \92,655) {0} [511,458) 183, 493)
Insurance Service result 76,657 2,157,565 83,935 (193.777) 24,358 228,351 213,463 3,339,353 2,301,232



Notes to the Financial Statements - Continued

6 Insurance revenue
In thousands of naira
Insurance revenue from contracts measured under PAA
Total Insurance revenue

Insurance service axpenses

in thousand's of naire

Incurred claims

Other directly attributable expenses

Changes that relate to past service - adjustments to the Liability Incurred Claims
Lasses on onerous contracts and reversal of the losses

Direct attributable expenses

Total Insurance Service Expenses for the year

-4

=]

Net expenses from reinsurance contracts held

In thousands of naira

Reinsurance income - contracts measured under the PAA
Reinsurance expenses - contracts measured under the PAA

Claims recoverable from Reinsurance

Claims recovered

Changes that reiate to past service - adjustments to incurred claims

Investment income
in thousands of naira

w

Interast income - bank deposits
Interast an statutory deposit
Interest an treasury bills
Interest on Commercial Papers
Dividend income earned

10 Met Realised gains/(loss) on financial assets
In thousands of naira
Realised gain an sales of Quoted equity securities (see note 22.1)
Met fair value gains/(loss) on financial assats at fair value through prafit or loss
(see note 22.1)
Net fair value gain/(loss) on investment properties (see note 27)

11 Other income
in thousands of naira

Rental Income

Foreign exchange gain (cash and cash equivalent)
Sundry income

Gain on disposal of assets

12 Net creditimpairment loss

In thousands of naira
2024

Cash and cash equivalants [see note 21)

2023
Cash and cash equivalents (see note 21)

INTERNATIONAL ENERGY INSURANCE PLC
Accaunt - 31 D ber 2024

UnAudited Audited
3a-Dec-24 31-Dec-23
554,914 2,727,185
5:549,914 2,727,185
31-Dec-24 31-Dec-23

628,555 740,919
941,462 680,960
(1,395,031) (1,664,176)
52,482 24,081
1,484,735 552,620
1,708,203 343,404
31-Dec-24 31-Dec-23
(463,934) (36,278)
1,040,708 44,212
(42,010) e
(23,306) {190,236}
Z (35,205)
511,458 82,493
31-Dec-24 31-Dec-23
273,513 150,540
37,855 15,399
85,165 5
22,917
13,945 3,388
437,395 173,331
3i-Decag 31-Dec-23
23,282 23,282
12,187 12,187
500 (9,931)
35,969 25,538
31-Dec-24 31-Dec-23
42,410 38,396
11,886 5,761
io 5,606
17,920 1,177
72,248 54,940
on/
3a-Dec-23 (Rever 31-Dec-a2s,
(5,223) - =
(5,223) - =
(5,223) - (5,223)
(5,223) (5,223)
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14.2

Finance costs
in thousands of naira

Interest on lease abligations
Met insurance finance axpenses

Operating Expenses
In thousands of naira

Employee benefit expenses (Note 14.1)
Other operating expenses [Mote 14.2)

Breakdown of Employee benefit expenses:
In thousands of naira

Wages and salanes

Other staff costs

Pensions

Breakdown of Other operating expenses
In thousands of naira

Diractors emoluments

Auditors remuneratian
Depreciation

Amaortisation

Legal and other professional fees
Motor runring expenses

Subscription

Donations

Brand and Communications
Repairs and maintenance
Ibadan Estate Repairs

Rent and rates

Postage and telephane
Transport and travelling
Printing and stationery
Security expensas

Oil and diesel

Insurance and license

State and local government levy
NAICOM Levy
Entertainment expenses
Board Expenses

Filing fees

Office Cleaning

Newspapers & Pericdicals
ICT consumables

Internet subscription

Bank charges

Electricity and utilities

Fines and penalty

Marketing expenses
Corporate strategy expenses
Lost Investment written off
Staff productivity bonus
Other Expenses - Group related expenses

Total Operating Expenses (See Note 15)

In theusands of naira

Insurance service directly attributable expenses (Note 7(c))
Man - Attributable expenses

UnAudited
31-Dec-24
12,379
12,379

31-Dec-z24

790,573
2,347,804
3,138,777

31-Dec-24
685,821
60,783
44,369
799,873

31-Dec-24

25,000
15,000
163,258
430
218,351
83,247
30,549
396,505
18,265
184,604
1,102
97,113
30,809
9,354
3,307
34,555
21302
ELYEYES
17,214
163,664
1,000
71307
10
123,075
6,584
19,886
12,107
239,185
25,337
11,841
18,569
249,703

2,347,804

31-Dec-23
941,462
2,197,315

INTERNATIONAL ENERGY INSURANCE PLC
Management Account - 31 December 2024

Audited
31-Dec-23
8,677
8,677

31-Dec-23

60g,831
1,690,454

2,300,285
— T

31-Dec-23
510,405
31,220
59,206
fog,B31
—_

31-Dec-23

25,000
13,500
77,008
1,507
141,357
38,222

19,549
935
152,552
20,046

111,422
2,401
57,034
32,501
51 291
G550
21,670
6,564
51,277
12,474
42,038
6g2
7:556
1,475
25,648
4788
15,157
2,694
14,870
66,920
11,5676
350,602
350,000
1,690,454

31-Dec-23
689,560
1,610,328

2_.300‘285

16



INTERNATIONAL ENERGY INSURANCE PLC
Management Account - 31 December 2024

Notes to the Financial Statements - Continued

15 Basic and diluted loss per share

Basic loss per share is calculated by dividing the results attributable 1o sharshalders by the weighted average number of ardinary
shares inissue at the reporting data.

The following reflects the loss and share data used in the basic loss per share computations:

In thousands of nairn 31-Dec-24 31-Dec-23

Met profitflosses attributable to owners 1,775,023 733,917

Weighted average number of shares for the year 1,284,085 1,284,085

Basic and diluted loss per share 138.54 5715
_— —_—atd

16 Net (loss)/gain on available-for-sale financial assets
In thousands of naira 31-Dec-24 31-Dec-23
Fair value loss en available-for-sale financial assets €3,247 163,319

Gain on dispaosal - .
Impairment recycled through por| -

— Byaa _ 163319



Notes to the Financial Statements - Continued
17 Cash and cash equivalents
In thousands of naira

Cash in hand

Cash and bank balances
Short term depasits

ECL impairment (note 21.1)

Derecagnition on |ost of control of subsidiary

Current
Men-current

Of the cash and cash equivalents, the following are related ta insurance funds
Policyholder insurance funds
Shareholders' funds

17.1 ECL impairment on cash and cash equivalents
At Beginning of year

Changes during the year (note 13)
At End of year
17.2 Cash and Cash Equivalents for Cash flow

Cashand bank balances
Short term deposits

INTERNATIONAL ENERGY INSLIRANCE PLC
Management Account - 31 December 20124

UnAudited Audited
31-Dec-24 31-Dec-23
514 1,505
179,618 3,139,464
1,037,678 1,270,651
(10,416) {10,416)
1,207,394 4,401,204
1,207,394 4,401,204
1,207,394 4,401,204
1,207,394 4,401,204
1,20?,222 5 403,204
10,416 15,633
& (5,223)
10,516 10,426
179,617 3:140,454
1,027,777 1,260,750
1,207,395 4,401,204

The carrying value of cash and cash equivalent approximates fair value, Shart-term deposits are various deposits with
commereial banks for varying periad of ane ta ninety days (1 - go days), depending on the immediate cash requirements

The effective interest rate on short-term deposits is g%.The cash and bank balances are the current account balances
with bank deposit balances of the Company, Short-term deposits ara various depasits with commercial banks for varying
periods af one to ninety days (1-gadays), depending on the immediate cash requirements of the Company,

=]

Financial assets
In thousands of naira

1

Financial assets at Fair Value through Profit or Loss | see note
18.3, below)

Financial assets at Fair Value through Other comprehensive
income ( ses note 18.z, below)

Financial assets at Amortised Cost (see note 18,3, belaw)

Current
MNen-current

Palicyholder insurance funds
Shareholders' funds

31-Dec-24 31-Dec-23
203,194 110,415
561,590 513,687
4141,431 3,624,705
4,906,215 4,238,807
4,906,216 4,238,807
4,906,216 4,238,807
2,006,216 2,238 807
2,000,000 2,000,000

ésg!ns

T



Nates to the Financial Statements - Continued
18.1 Financial assets at Fair Value through Profit or Loss

In thousands of naira

At Beginning of year
Purchase/(Disposal)during the year
Net realised gainf{loss)

Met fair value {loss)igain

AtEnd of year

18.2 Financial assets at Fair Value through Other comprehensive income

In thousands of naira

Heritage Banking Compariy Limited

WAICA RE

EAIPN

First Aluminium

West Africa Glass Industry

Movement in FVQCIAFS
In thousands of naira
At Beginning of vear
Additions/{Dispasal)

Fairvalue Gain/(loss) (see note z0)

Lost Investment written off

At End of year
18.3 Debts Instrument at amortised cost

in thousands of naira

In thausands of naira
Additions(Interest capitalised during the year
At End of year

19 Trade receivables

In thousands of noira

In thousands of naira
Gross Prermium written

Premium Received from policy holders

Premium deposit received in previous year

AtEnd of year

Age analysis of Premium receivable
(i} Within 15 Days

(i) Within 15 - 30 Days

(i} Within 11 - go Days

{iv} Within g1 Days

Above 18c Days

All the autstanding premiums were paid on or before January 31, 2024

20 Reinsurance contract assets
In thousands of naira
Assets for remaining coverage (Note 20.1)

Assets for Incurred Claims (Mote 20.1)
At End of year

UnAudited Audited
32-Dec-24 31-Dec-23

110,415 89,492

63,032 (14,546)
= 23,282
29,747 12,187
203,194 110,415
—_—
32-Dec-2q 31-Dec-23
= 15,243
507,353 44,200
52,604 52,6894
1,294 1,254
igo 250

561,500 513,687
31-Dec-24 31-Dec-23

513,687 350,368

63,147 163,319
(15:243)

561,591 513,687
31-Dec-24 31-Dec-23
3,614,705 -

526,726 3,614,705
4,141,431 3,614,705
31-Dec-24 31-Dec-23

8,640 &
4,327,084 527,722
(4,160,072) {5,119,082)
175,652 8,640
81,378 1,378
54,274 7,262

175,652 8,640
31-Dec-24 31-Dec-23

480,482 73,638

233,903 180,055

714,386 253,693

INTERNATIONAL ENERGY INSURANCE PLC
Monagement Accaunt - 31 December 2024



Motes to the Financial Stataments - Continued
20.2 Reconciliation of Reinsurance contract held at December 32, 2024,

in thowsands of nairg

INTERNATIOMAL ENERGY INSURANCE PLC
Management Account - 31 December 103,

[ Assetsfor ining C. Pl | Assetsfor Incurred Claims | Total
Excl. lossRecovary  Loss Recovery Estimate of PV.of future  Risk adjustmeant for
Components Componeant Cash flows Mon-financial risk

Reinsurance contract assets as of lanuary 1, 2024 73,638 - 177,575 ' 2,480 253,653
Reinsurance contract Liabilities as of January 1, 2024 - - - - -
Met Reinsurance contracts as of January 1, 2024 73,638 - 177,575 2,480 253,693
Reinsurance premiums {1,040,709) - - < {1,040, 709)
Amounts recoverred from Reinsurance:
Recoveries of Incurred claims and ather attributable income - 65,316 (13,487 53,845
Recoveresf{reversals or recoveries) on onerous contracts - - - = =

(g67,071) ki 242,851 (8,987) (733,387)
Cash inf(Qut) flows in the period
Reinsurance premiums paid 1,447,553 . - 1,447,553
Amcunts received under reinsurance contracts nald . = -
Net cash inflow 1,447,553 - - 1,447,553
Insurance Finance |ncome - - > o
Insurance finance reserue (changes n discount rate) . - - - -
Rainsurance contracts assets as of December 33, 2024 480,482 242,8: 18,987) 714,386
Reinsurance contracts iabilities as of December 31, 2023 - - - . =
Net Reinsurance contracts as of December 31, 2024, 480,482 - 243 Bga {8,987} 714,386
Reconciliation of Reinsurance contract held at December 31, 2023
in thowsands of nain

[ Assetsfor Remaining Coverage | [ Assets for Incurred Claims | Total
Exel. lossRecovery  LossRecovery Estimate of PV.of future  Risk adjustment for
Components Component Cash flows Mon-finaneial risk

Reinsurance contract asseis as ofJanuaq« 3, 2023 15,415 - 142,567 1,883 160,265
Reinsurance contract habilities 25 of January 1, 2023 - - - - 5
Met Reinsurance contracts as of January 1, 2023 15,415 - 142,867 1,883 160,285
Reinsurance premiums [277,151) o o o {277,153)
Amounts recoverred fram Reinsurance:
Recoveries of Incurred claims and other attributable income 34,608 597 15205
Recoveriesf{reversals or recoveries) on onerous contracts + - - - -

{261,736) - 177,575 2,480 {B1,681)
Cash in/(Qut) flows in the pariad
Reinsurance premiums pad 335,374 - = 335,374
Amaunts received under reinsurance contrects hald - = - 5 A
Net cash inflaw 335,374 * E % 335,374
Insurance Finance Incoma -
Insurance finance reserve (changes in discount rate) o a o a o
Rewnsurance contracts assets as of December 33, 2023 73,638 - 177,575 2,480 253,693
Reinsurance contracts liabilities as of December 31, 2023 = &
Ret Reinsurance contracts as of December 31, 3013 73,638 = 177,575 2,480 253,693
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233

Other racaivables UnAudited Audited
In thousands of nara 31-Dec-24 31-Dec-a3
Financial assets:
Sundry receivables g7,185 60,008
Balance on Staff loans and Advances 298 -
Revised due to derecagnition on lost of central of subisidiary
97,483 60,008
Man-financial assets:
Prepayments 210,364 246,916
210,364 125!216
Less:
impairment allowance an:
Financial assets:
Sundry receivables {10,279) {10,175}
(10,17g) (10,379)
Net Other raceivables and prepayments 297,668 256,755
Current 210,364 138,726
Mon-current 92,304 58,019
joz,668 296,745
Investment in Associate Company - NPL
UnAudited Audited
in thousands af acirn 31-Dec-24 31-Dec-23
At Beginning of year
Merrenberger Penslons Limited 876,522 876,522
Dispasal of associaste company (876,522} (875,522)
At End of year - 876,522

During the vear 2023, the Company disposed off investment In associate company - Morrenberger Pensions Limited fo

of af the sum af N1.4billion {See note 22 1}

Profit on Disposal of investment in Associate Company UnAudited
In thousands af naira 31-Dec-24
Consideration 1,400,000
Carrying amount of Associate company disposed (see note 25) (B76,522)
Fair value gain on disposal of investment in associate company 523,478

Audited
31-Dec-23

INTERNATIONAL ENERGY INSURANCE PLC
Manegement Account - 71 December 2074

21
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(b)

Investment properties
In thousands of naira

At Beginning of year

Additions during the year (see note 23(b))
Transfer/Reclassification (see note 23(b))

Disposal of property

Nel fair value adjustments

At End of year

UnAudited
31-Dec-24
61373615
213,316

500

6,587,432

These includes the carrying amount and the corresponding Fair value adjustments recognized in the

profit or loss.

Description of properties
In theusands of naira

IEl Ibadan Estate, Liberty Road, Oke Ado, Ibadan

Rabbah Road, Kaduna, Kaduna State

8, Ohaeto Street, D-Line, Port Harcourt, Rivers State
14, Aba Road, Port Harcourt, Rivers State
Plot 294 Jide Oki Street, Victoria Island, Lagos

Valuation technigues used for fair valuation of investment properties

This represents the Company's investment in building and landed prop

which has been determined based an valuations performed by a gualified estate surveyor.
Oseji (a registered estate surveyor & valuer) with FRC Number FRC/2012/o0000000
with FRC Number FRC/2013/NIESV/ononono3307 as at 31 December 2023,

31-Dec-24

1,401,316
115,500
270,615

3,150,000

1,650,000

6,587,431

INTERNATIONAL ENERGY INSURANCE FLC
Management Account - 31 December 2024

Audited
31-Dec-23
4,880,000
12,302
149,244

0,931
6,373,615

31-Dec-23

Status of Title

1,384,616
115,000
74,000
3,150,000
1,650,000

6,373,616

Valuation Standards Committee. The determination of fair value of the investment property was supported by market evidence.

The movement in investrment properties are as follows;
Rabbah 8, Chaeto
IEl Ibadan : ; ;

Estate T.Eber-t Road, Street, D- 14, Aba Road, Plot 294 Jide Oki

Description/Location Ruad 6!(& A d: Kaduna, Line, Port  Port Harcourt, Street, Victoria Closing Balance
I;:adan ' Kaduna Harcourt,  RiversState  Island, Lagos
State Rivers State

In thousands of naira
Ata lanvary 2023 1,200,000 110,000 70,000 3,500,000 - 4,880,000
Additions during the year 12,002 300 - - - 12,302
Transfers during the year - - - - 1,491,244 1,491,244
Revaluation Gain/{loss) 172,613 4,700 4,000 (350,000) 158,755 (g,931)
At 31 December 2023 1,384,615 115,000 74,000 3,150,000 1,650,000 6,373,615
Additions during the year 16,701 - 196,615 - - 213,316
Transfers during the year - - - - - -
Revaluation Gainf{loss - 500 - - - 5ao
At 31 December 2024 1,401,316 115,500 270,615 3,150,000 1,650,000 6,587,431

Undergoing Perfection
Undergoing Perfection
Undergoing Ferfection
Undergoing Perfection
Undergoing Perfection

erty for the purpose of capital appreciation. The investment properties are stated at fair value,
The investment properties were independently valued by Messrs Osas &
522 and Messrs Benson Omoruyi & Co ( a registered estate surveyor & valuer)
based an valuation model in accordance with that recommendad by the International

22



INTERNATIONAL ENERGY INSURANCE PLC
Management Account - 11 December 2004

Notes to the Financial Statements - Continued

2y Intangible assets

In thousands of naira Campany
Cost:

AbaJanuary 2023 13,156
Additions 36,715
At 31 Decambar zo23 49,872
Additians 10,106
Disposal -
Werk - In - Progress (Core Application) 18, 1
At 31 December z02¢ 254,568

Accumulated amortisation:

Ata January 2023 10,820
Charge during the year 1,507
At 31 December 2033 12,317
Charge during the year _ nam
At 32 December 2024 16,747
—ttt
Carrying amount:
At 315t Decernber 202y, 227,822
—_—
At 3151 December 2023 37,554
E

25 Property, plant and equipment

Furniture,
fittings, office
Flant and & computer
In thousands of noira Land Buildings _ machinery  Motor vehicles  eguipment Total
Costivaluation:
At 1 January 2023 B2g, 447 875,553 138,506 226,243 330,009 2,194,758
Additions - = 21,368 181,055 372,673 Byz,096
Disposal = - {B1g) (375) {16,722) 117,857)
Transferjreclassification/evaluation - 624,447 - B75,553 - - = (1,500,000}
At 31 December 1023 . 2 159,064 506,923 685,970 1,351,557
Additians - 20,984 105,416 77,370 203,770
Disposal - - (34, 854) {4,804 - 39,667
Transferfreclassification/Revaluation - - - - -
At 31 December 2024 - 180,048 5I7.475 758,536 3,516,080
Accumulated depreciation:
At 1 January 2023 - 8,756 106,210 15z,701 213,368 521,035
Charge for the year - - 7,581 41,800 27,627 77,008
Disposal - - Bin - 375 - 16,671 - 17,856
TransferfReclassification te lnvestment property . _— 8,756 > - - 8,756
At 31 December 2023 - - 112,581 234,126 234,324 571,432
Charge for the year = 13,797 95,455 55006 153,258
Disposals - - 134,863 {4,803} - 39,667
Revaluation . - - - - -
At 32 December 2024 - - 125,778 1&.718 2Tipy 527 695,023
Carrying value
31 December 2024, o - - 5,371 282,757 485,010 B::,a;;-_
32 December 2023 - - 46,083 272,797 61,655 780,525
26 Statutary deposit
In thousards of naire
UnAudited Audited
31-Decag 31-Dec-23
Minimum statutory deposit 323,500 322,600
Revised due ta derecogniticn on lost of control of subisidiary - -
22,500 __ 3m5on
Current - =
Mon-current 322,500 322,500
22,500 CL]
Statutory deposit reg: = the amaunt d ited with the Central Bank of Migeria in accordance with Section g (1) and Section 10 (3) of

Insurance Act 2003. Thic fs restricted cash as management does not have access to the balances in its day to day actlvities, Statutary depesits are
measured at cost and attract interest rate et a rate determined by the Central Bank of Nigeriz

17 Insurance Contract laibilities UnAudited Audited
In thowsands of naira 33-Dec-2y 33-Dac-23
Liability for Remaining Coverages (LRC)H 1,608,598y 2,842,446
Insurance Acquisition Cash flow (see note 29.2) {125,778) 3
Liahility fer Incurred Claims [zee note 29.3 below) 482,400 2,001,431
Incurrad But Mot Reported (IBNR) (322 not= 29.4 below) 353,536 183,602
Risk adjustment (see note 29.5 below) 54,620 43,701
Loss Component {see note 29.7 below) 12,610 19,784
et Finance Income/Exp an bns and rej e contract held 33,741 10,30,
At end of the period 2,405,123 5.101_;62

23
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27 Insurance centract liabilities
i thousands of naira

Liability for Remain ing Coverage (s2e nots 27.13 below)

Liability for Incurrad Claims [see nota 27 12 Below)

araln)

fuakfying for me asurerment uncer Fad,

In thausands af v

UnAudited  Audited
31-Dec24  g1-Decay
Leloan 2813332

324917 2,235,099

2,405,128 5,052,371

Recancifiation of the liability for remaining coverage and liabikity far incurred claims at Entity
The faliawing tabile shows forrecond Fation from the apening to the closing balances of the net kability for the ram,
Pid. As divcussed in Mote .3, the coveraga penod for the insrance contracts ssved by tha Comgany

aining covesage s e Tability for incured claims for insuranse contracts under guresal irsurante businass meas, red
wnder the general by mress have coserage periods of o,

yearor less ora

INTERNATIONAL ENERDY INBURANCE PLC
Management Account - 31 Decembar 2128

e

age pesd of more than ang year but have been assessed as

I1-Dec-24 31-Dee.23
Agnregated Agrreqated
Liabdlitlos lar Remaining Coverage  Liabities for fncurred Claims Tatal Liatditiss for Remairing Coverage  Liabifzies for Incurred Claime Tulnl
Ewlugngloss  Loss Componant Esurals of Rigx Escluding Lass Losg Estimats of Rush adfjuatrwent
Comporent Preconl Vg ol odustmet lor Companont Component  Prosert Vaue for
Future Cast NonFmancial o Fuluss Cagh Fimancizi ngk
Floves Flows

Cpning Insurance Sonua Liskies 2793598 1878 2105234 43700 508237y 4435 LT 3,343 308 amang 4318048
Cpaning Nsurance Conimel Assets - - - - - - - - - ;
Hel Opaning halance 2703540 RN EREERIT] 43701 EOEZITT 426,435 EIF] 3895208 EIEER 4,378,048
Changes in ihe staterment of profit e loss and OCI

Iy arge raverne

Conlracts uncor e med fed rimspecte agoich < C . = i 2 3

Gonlracts unthe (he lair value approach - - - Z « = £ . = .
Oehay corirac s 5,585 244 15 a3 - - 5608837 2727183 - (16305 - 2T AT
Takal I urancs reverus - Al Transiion Meihads 5585,044 16,493 = - 3505837 2727183 < (10,305} 5 2716878
Insuranes Sarvice exponses

neuted cliums end other dracly st st exparsos (18 ) 09241 (e 658,061 - ALEE] (L] 68 oo
Cherges bl refite o past service - adjustnenis io tha LIC - - {1.286.372) . 1.266.972)) - 11,654 176} PT6EL 176
Lesses a1 pecous conlimcls oo riversal of Fiose ksses . - - - - . - - - -
Inausares scquist on cawiilive nvelisaton 1,365 050 - - i 1,365,050 71,268 - - - 571268
Imstrance Service sxpanses 1,365,059 118 539 [590,851) i7.531) FaT, 571288 18872 1923257 S0 [EERCTTT
Insurance Servics Rosull EREINE] 34431 80,551 TEN  ABEige 2155805 [RLEIE] 912,352 15.203) TE4 766
Insurance financo Incame ar Expenso

Tha sffect f and changes i lives of e valie o money e . 5 =

Foreign eactanga ol arancas on dirg o CaTyng Bmomri

Tolal emaunts I ircoma 4,724,305 4,887 7531 488460 2155 855 118,872 312,852 i.208) 3044758
Invostment [ = x 2 X - . ol

Cash Flows

Premivm mecivad 4 328,144 - - . 4328 144 512772 - - 5,127,724
Clams and alher drscy @Wnbutate aspansos palg . - iT18,730) - (T15730) (T4 519 - (740.51%)
Irsuronca acouis3an cashilons deducied (1401 487y - - - (1,401,487} (607 3141 . . - (07 715)
Tota| Cash flows 2526 667 - L) - 20EET 4,520,008 < 740,910 m 1.773.080
Ohuistasliny 3760011 Fnatercd 1o LIC 9l ong of cover - - = -
Nal Claging balance: 1,435 320 15,1087 a8 747 3670 zasaz9 2,791,548 78,784 4,105 338 AT 5,052,371
‘Closing irsur=nce Corvoc Labiiss 1435320 (15,1081 BEB.T47 WM 2405139 pRTET 3 784 215593 43701 5052 371
Clesing bsuranzs Conirac! Assels L L = i £ L = = = o
el Claning helaace 1.295,320 15.108] BEETAT 35,70 2406173 | ERCEET 19784 2,105,338 AT 505131

2.1% Recanciliatien of the liability for remuining coverage and llability for incurred claims at Partfalio
AW 320
I thnsands of safro
-Dec-24 I1-Dac.23
FIR 1RE
izs for Remairing Coverage  Liabilities for Incumed Clalms Tetal Lizhifti=s tar Remaining Coverage  Lishlitios for ncurred Claims Total
eE Contenant mas of R Earhuding Loss  Loss Esheratsol  Risk adustirent fur
Presant Vahe ol adjwabment for Cempansnt ‘Campermant Prasert Vale  Mon-Firancial pak
Fulure £3zh  BlonFinaneia o Futun Cazh
Flows i Flows

Cpening Insuranes Coniract Linbiies 16,425 12764 63,558 1055 111024 4228 w1z 126523 1270 183ATY
DCipaning sy ance Cunlracl Assols - b . - - - -

Nsi Opaning balance 15,426 19,784 1,558 1085 55,531 Az 8,309 REI] 161375
Changss inthw statumert of profit of loss snd GG

Imsurance reverue:

Cundrcls uncer 1 meed fiec r=ims pectioe agpraach - - E - - - = . .

Conuacts uncer the far vavs coCroach * - - > - = - - .
Oirat coctronis 266,940 15353 - - 282,631 63,435 - - 83,120
Telal Insurance revor - &0 Transilion Maihoos 256,940 15,881 e - 262.833 66,475 - 53930
Irirance Service oxponses

acured chiima antd athar dractly snbutabl: apenses [RLE: ) 85327 5885 52,213 RCE S15e0 2051 5305
Crongss ol o the LiC = - (73738} (73.723)
Lirssea on aneous conieacts a0 reversdl of hasa 15 5ss - =
Insuiranes sequiskon casniows Bmotsaion 54740 LAl 30.%64 30 169
Ingurance Sarvice expenans 53,710 [EEEEE]] (Rt EXTT) 106,923 J.IET 18,373 158,158 G 194)
Imaarancs Sarvice Resull FREEED] 34897 165,327 (5505 75 33,268 08378 57851 w5 57,324
Insurance Financs ncame ar Expense

The effact of and changes in ima of Sma walun of monay and

Fonsan sachange dfiermnens on chrages in s camying amoung

Total ¥moeunts recognized in comprohensive income 12233 34,892 £5.327 |5.885) 175,910 29,266 (18872 7,883 205 W7324
Cash Flows

Frarehim received 0 7T pa 397 45743 a5.741
Clime ced cter dechy affetulatin sapenses paid (a5 327y - 165327 18.953) - (5,830
Irausnce acquivt hii: luciod 45,6200 - - (55,820} 135 278 [ a 35373,
Tolal Cash Nows 204 97T - 1653271 - 138,680 50404 - 15.559) - 44878
Cutslardng amaun!s wrnmslermed bo UC af end of cover

el Closing balanes [HIE] £3.556 83,571 15426 10,7 63,554 111478
Chosig msLmnca Conlracl Lanhies BT 3,550 B1,ET1 18,425 ] 3,556 Az
Cicaing nuirancs Corifract Asseis L - - - - - -
Hei Closlng hatance [XEED [RELL] 63,556 £.550 E1IT 15,475 3,550 088 111,028




Notes to the Financi

| Statements - Continued

il Reconcifiation af the liability for remaining coverage and liability for mcurred claims at Portfolio

in: thowrareds of noirg

INTERNATIONAL ENERGY INSURANCE PLC
Annual Repat - 31 Decantar 2023

M.Doc.24 *1-Doc-23
MOTOR MOTOR
Liabilities flar Aamaining Coverage  Liao fites for keurred Clsims Tatal Linbidilies for Remaning Covorage  Liakisties far Incurred Claims Tatal
Emiuing Less  Loss Conponsm Estmras ol L Exlimngloss  Leas Estmais ol Reh squsiren) for
Component Fresent Valoo of - adusmant jor Lewrgmnent Component Prasart Usis  Wun-Fivancat rsk
Futiem Cash  NonFinancal of Fuwra Casn
Flvs risk Flawa
Coenng Irsurance Cortroed Lisbites 2715454 = oart 1406 218 498 38e . 24080 2941 mMiam
Ciooning Insurance Sortrsct Assals - H - - - 1 : - 3
Nat abnze 15454 5 T0a77 1406 2787177 430308 734,000 7907 703,300
Changas in tha siatemaent of prafi or (oss and OC1
IMEUFANGS MSvana
Contracts undee th mroilid reliosgechive approsch . L . 4 - . y
Corrscs ualir i Fair value appeach - - < - = - - L
Othar contacts 4204 303 . . - 4,204,131 2281699 - - - 24u1 g0
Tolal Insurance revence - Al Transition Me bods 4384 383 - - 4794337 7AR1E30 E 2 = FEETIEE]
Insurance Service expenses
wcurreal clinrs and aliver divec iy atinbsinca axpansas - 250,509 13416 ZITA3 132 352 5357 190,017
ChEnges Ial (i [o past serc - adusimanis ' iha LG (14 5806 14.590) AR I |2¢3.783)
Leasas 0n onefous contracts and reversal of ficse Dases * =
Inausence sceuision ceafloss 1,156,640 1456680 484121 434134
Tisurance Service sxpenses 1,756,680 : 35,359 [13,416] 1,378,203 49,124 - mgu 1535 431,188
Insurance Service Resull 3,197,783 - {235 3391 15416 2016180 1,367,575 - 1,431 1,535 L.060,341
Insurance Finanes lncame or Expenae
The aflect of dnd changus in e of tme value of monay and =
Forain axe nasngs dATe/aness of drages n the camying st
Tolal amounis racegnized in income 3437703 - 235838 13418 2915180 1,087,575 7143 1,515 2080.541
Irwestmong compsnans - - = - - - & & 3
Cash Flaws
Prasrium fecis s 3592.763 2392763 4812354 LR
Clams and olber drecty atrbulsbic canenses pakl (250,525 - {250,529 (152382 152,352
Insurence aoquis tan cashilos decuctad 11178 230 - - {1.178.230)) [515.574) a [ IS5 674}
Total Cash flows 1,714,533 250,528] - 1,464,008 4,206,580 . 1152357 - 4,144.328
Dutatanding amounts LIC at enid of ecver -
Mel Closing balance 1,282,324 - 55,687 (120100 1.336.001 2,715,404 - T0.277 1,405 2787117
Closing rsuranca Cortrac) Lisbibas [ECEERE] . B V200 1336008 2715434 - TET e 2,787,177
Clozing lnaumace Sontract Asgely 2 Z 2 = . : - g 4 .
et 1,252,334 - SEG87 (12078 3396001 | ZT15.454 - 70277 1456 ATITATT
w Recanciliation of the liability for remaining coverage and liability forincurred claims at Partfalio
T shavsands of natg
31-Dec-24 D=1
GENERAL ACCIDENT GENERAL ACCIDENT
Liabitiias for Remaining Covorage  Liacllities for Incurred Claims Total Liabifties for Remalning Covosage  Liabkifies for Incurred Clams Tatal
Essluginglass  Lass Gomoonent Esfrmats of Rk EscligingLoss Lot Estmatm ol Higk sdusimen: or
Companerd Presan| Ve ol adustmant for Companeni  Compsten| Prosect Vane Mo Finasist ngk
Fulure Cash  NenFinancal of Fulsre Cash
Elowes risk Flows
Ciperng Irsurance Cortract Lisk | 8es EL ] 45,474 1,708 116,590 12,572 483,020 4830 0422
Cpening Irsurance Contrac Assels - - - - - - - -
Nat Dpening nakince 3,416 - 85171 1,708 116,538 12573 251,520 4B S00,427
Changas in the s1atemeni of profit or s 2nd OCT
IMSUrINCE MeAnLG.
Conirac s urdsr | i g . i = : 3 .
Corilisn i under e Fair vilue aopmach - - . - . - . -
Cthar zontraces Ag7 725 - . - 485725 10745 -
Total nsurance revencs - A1l Trandion Msiheds 485,725 - - - 480,725 5745 - -
Insurance Service cunenses
mcured claims and alher dirscly b aola sspansas 75652 - 25,082 126.321 123300
Chang ek o past a 0 the LIG {21 800 2%.900) 1347.547) (287,547
Lomses on anermas contrmets and sovarsal of fose oeses - i
Insiirance acqudsiion sl TELTO0 132700 20,5350 29,850
Insurance Sorvico sXpanses 33,780 - ERLES = 143,562 20550 {271.226) [ERELN] (243,997}
Insurance Servics Fosill 335,075 - 3,762 - 343,263 45,505 271,236 3,121 4,242
Inzurance Finanes Ineame or Expenas
The affect af ad charges | e ol i v of monay and
Foregn uactanga difermneas on cinages o tha comyieg smount
Tatal in income 347,028 - 3762 - 343,263 48,085 271,236 3121 324,242
a3 - - - - - - -
Gash Flows
Preaiun rocid ATE0RE 473,088 wwauzd 100 534
Clnima 2rd cther dinecty afnbutsbie eqanses padd 125662} - (25.562) {1283z 126,321
Irsurnnce acquisilion cashiiows. deducted {143635) > = 143 535) {3ITES) ] a {33.785)
aws WEAEY - [ - 03,781 £5.733 H2Ea71] -
Cutstar doned o LIC A end of cover =
et Closing balanca 17243 - E3,571 1709 RN FLXEL] 55473 1,709 116,508
Clating nsuranca Contrac) Libises 11544 = [ETE] \7og 83108 29415 5473 1705 116,548
Liasing nmurarca Goniras Assels - - - - - - - - ‘
et Closing balanca 17844 - E357T 709 CERFL] FLEL] FERIE 1,763 16 508




MNaotes to the Financial Staternents - Continued INTERMATIONAL ENEROY IMSURANEE PLE
Anm @ Regot . 31 Decermoer 2023

v Recanciliation of the liability for remaining coverage and lizbility for incurred claims 2t Portfolio

lin thowrscmds af maim

M.-Dec24 3-Dec-23
MARINE MARINE
Liabi ies tar Remaining Coverage  Llsbsiliti=s for Incurred Claims Tatal Lisbiiities for Momaiming Cavarage  Liabilities far Incurred Claims Total
ExcuuiingLoss  Logs Componant Esimats of Rish, Eucliong Loss  Loss Estnadzal  Risk adjusimml foe
Componnnal Present Vae ol - adustment for | Compenarnt Component Poesent Vaun  Mon-Fmancia rak
Fulure Cush MonFinarcial of Futare Cash
Flows risk Flaws
‘Cpenma Insurancu Contradt Liatnes 0788 . T0.001 1400 102,190 E232 - 26.018 601
Cpering Assits = e f 3 : - z :
Kat Opaning batance 30,789 - 70,001 1408 102,490 B234 - 860
‘Chengas in tha statarment of predi or less and 021
Irsurance rovon
Cantracts under tha medfed ralraGpach v g oaen . - - - . - - . - 5
Cantrncts undar the far wadus anproach - - . E S . < « 3 3
CWhar Coniracis 483279 = £ 483278 BEEID - % ul 56310
Toial Insurance revense - All Transition Methods 28321 - - - ETEFE] B5BI0 - - - 56310
Misurance Sarvice wepanses
ingured claams and ohar dreclly altnbulnzia caponses . 8403 - - 1w S 14337
Claniges thst relaie b past servics - adusiments 1o e LIG 152 677 UL 116017
Lossgs o cRanmas contsacts and reversal al those losces +
INSurincs acquidtan cadhiows amorisahon 1758 14,534 14,034
rar ance Service expenses 1,758 P 25874 REEEE] - @.320] 510 =]
Insurance Sorslce Result 471,531 - 46874 . T1,878 = 2,220 540y 73,556
Irsuranca Financa Incema or Expanse
T e et ol s changess n fmea of Sme valoe of moaey and .
Furcion machance d¥fimnces on choages n he Cairy g smoun!
Total amounts in ncame 471,521 - 46874 - 513,383 AR 1] - 2210 (5491 73,556
Irvaslmant o mpcnmnis - 2 - . - - s v % =
Cash Flaws -
Presrium receryed AS0174 430174 116587
Claims antl atner discily annLutabie expenses pad - {5,302 (a7eT) -
Ingieanss accusiton casliaws deducted (17,00 - - {17, a0, 130 2661 I ]
Tatai Cash flows A53,084 - 15,8031 = AST 281 96 431 - i13.787) -
Ouilslarsding ¥Maunis tranfermed 1o LIC al and of oovar -
Mot Clasing batlace 72352 - 17,374 1,400 21,076 30,769 - T0.001 1,400 102,190
Closing irsurmnce Conbract Labiites 2352 - 17321 1400 410006 0759 - T 1,200 02,790
Cioging Iisurance Conlract Acsals - = 3 = Z 3 = = - 5
Met Closing balance 22352 - 17,324 1409 21,076 30,769 - isdl 1400 102,130
vl Reconciliation of the Rability for remaining coverage and liability for incurred claims at Portfolio
I thouscnds of raisa
M-Dec-24 31Dec23
BONDS BONDS
Lizhilities for Remalming Coverage  Llalsdites for incurred Claims Tetal Lighilitias for Remnalning Covorage  Lishililes for lncurred Slalme Total
ExcludingLoss  Loas Component Esvrnite ol Risk Ephainglois  Loss Estmalsof  Rak ewstment for
Cormanen Presant Vatis o sdfystiment fot ampsn 1t Componant PrasentVaa  Han-Fimancisl nsh
Fuws Cash  Hon-Finorcal of Future Casy
Flows sk Flows

Caening Irsuronce Gontrct Liabbies 247 *; 12,738 2 Nide 12 . 285278 2852 smeonz
Coning Irswanca Conlract Assets = 2 z - z o 2 c = 5
Mot Ooening balanga FRTE] - TIZ.798 T958 T AIE [F} s 5,248 TE5T FLLRIE
Changas In tha stalemerd of prof ar lees and D)
ImEursnEs e
Coriiracts tmder e mosded refrospecive appraach - % - - & - . 4
Corirats urder he a7 valg sppoach . a - - - - = . -
Othar sontacts 47757 - = - a77a1 o434 - - - 5494
Total Insurance rev enue « Al Transiion Mothoos 7,787 2 : - 47,097 B AR 5 3 5,494
Insurance Seorvics oxpensas
e chims ard olber ciiecly fnbuiatie sopemses - - . - - a5 [LEH] 73,853
Changes Wl reale bo pact seric - JEUSITE NS (2 ha LIC 142,176 2 ATE) {FF2.A00) (17248
Losses on anerous conlracs and reversal of Ihase lisses - =
Insurance scquission cashik 2211 2311 2211 221
Insurance Service sxpensan 221 - 142 17y - 36365] 3311 - {08 (MO} 8571 [N
Insurance Service Resull 45,585 - LFRITY - B7.762 LFTE] - 04,040 597 105,920
Insuranca Finanes Inesma of Expenas
Ths affect of arut ehanges in me of e valus of mooey a0 R
Farin eacianye dHemnces on ennages in 0 SHTANG amaun:
Tolal amounts resegnized ive income 45,586 - 42178 . LIALTS 7,283 - 98,040 a7 105,020
I stmant eempi e ts = - = - . - . - - .
Cash Flows
Presrium receiued 200,502 00,202 12,408 124045
Claime nd ciher diecty atinhatabie cxpenses nad = - - 174 4504 . 74,950y
bsumnce acquesifion cashiows decucted F13) = = 121 12713} a o 12712
Tatal Cash flows 187,780 - - - far, 180 9,694 - (744501 - [{EREET)
Cal eed 1 |G ot end af cover -
Net Closing balance. 154,637 - 70,562 2255 237,044 XL - REFRET] 2,255 7418
Eiesing nsumnce Sortct Lebibes 54,27 - T0 592 2788 ¥l fXH] - [EFEETT 2255 NT A
Ciosing nsuranc s Conlrac Assels - . - - £

et 184,627 d ] !-EZ 2365 727444 2421 - 12738 2,355 l‘?.l-!i




Notes to the Financial Statements - Continued

i Recanciliation of the liability for remaining coverage and lability for incurred claims at Portfolio

In: thavsands of aeira

INTERHATIONAL ENERGY INSURANCE BLC
Maragumant Ascounl - 31 Docarar 2028

31-Dac-34 M-Dec.23
ENERGY ENERGY
Liabifitias for Remaining Coverage  Labilities far Incuresd Claime Total Linbil fies for Romaining Coverage  Liabiblins for beurrnd Claims Total
Exciuding Loss Lass Essrmate af Risy Extluging Loss Lnss imats ol Ris sdjustmant
Companent Component Presant Value of  adbrnat foe Comacnent Corponart  Present Waua  Non-Finecinl iss
Fulire Cosh Mo Fieancial of Futae Caz
Flows iz Flires

Opemin Insuanca Conimc Lanities . - 1,753,293 35366 1,820,150 - 2573894 2859523
Openng insurancs Conyac Assels = = . = - - -
et Opening Baknca - - 1793 253 35086 1p29,150 - - 3573084 7590823
Changes in the stalament of profit ar less and O]
braurance et
COWILLS LNUEr IhG Mmoled ratrespoc e appreach - = s & z . - .
Crntracts Leder the dnir ol appreach) . % = % i _ . 2
Cihar corsacts 10.E20 - - - 10830 - < = = 5
Totalinsurancs revenua - AB Transilion Mathoos [FF] - - - AN - - B = -
InsLrarca Sarvice expances
(POUTRD CiMS and alher mrachy @il dable sspanses - 218,190 - REER L] - 6P S00 10137 7B 53
Ghanges (hot el 1o pas! service - sduscmons 1o ne LIS 11,185,029, 11,155,029 (rmesmy {Ta0 591
LesEss 01 s ] - =
Ipsuranes scquiaion cas ks mmwraion . 5 4
Insurnnce Service axpansas = - [EEEn % T &3 | - = [ERERLE] [N [S0.0551
Insurance Sordce Hasul 10,820 - EICEEE]) - B17.650 - - A2162 [{NER 202,055
Insurance Blnancs Ineeme or Expansg
Tha aff=ct of ard changes In thre of ms vakio of mangy ond 2 .
Foswign ssenangw dilarmnces on cnges ir e camypng ament
Tolal amountg n ingomp 0830 - EDE.A3% - B17,E5D - - 212,182 e.327y 202,055
e siment . - - - - - - - _
Cash Flaws
Prevrivm received o2 ta20 -
ClaEns and olbvsr drachy olirtutable emenges paxd 1763, 402 (365402 {35840 .

FRufmnos acquiston caatBows decuclsd 2 E 5 a a

chal Cash flaws 10830 - (366298 - 1357509 - - [ELENED] =
Oulstandirg amounis ranslerred 1 LIC al end of cover = 2
Nzt Glasing balance = B Eiu0a8 35068 T R - G aeEmes  TRmiE
Chosing inpurance Contad Laaniifies. - - 14045 ELETT LEEERN . - 1783203 5865 1826 159
Closing Inguronzs Contract Assets - - - - = : - = 3
Hed Gl = = E18,C45 35,866 #53.311 = - 1,783,783 35,366 1,828 155




Notes to the Financial Statements - Continued

28 Net tinance incomef(expense) from insurance contracts issued

in thowsanas af mara
Insurance hinance expense

Reinsurance tinance income

Foreign exchange difference on Insurance contracts
Fareign exchange ditference on reinsurance contracts
Met insurance finance expense

29 Trade payables
In thousands of naira

Reinsurance payable
Deposit premium (sea note 32.1 helow)

25.1 Movement in premium deposit
At Beginning of year
Additions/(allocation) during the year
Transfer to ather Income

At End of year

{a) Deposit Premium represents various receipts from all other "onling” bank transactions. They are classified as "uncleared reconciling items” for lack

UnAudited
31-Uec-24
15,910
t5,023)
6,064
(6,434)
14,522

31-Dec-24

867,124
248,614

296,268
(47 6as)

248,614

of full details of such transactions, as at the date whean the transactions was initiated,

30 Provisions and other payables

fn thousands of nairo

Staff pension

Accruals (see nate 37.1)

Sundry creditors (see note 37.3)
Unclaimed dividend [see note jo(i), below)

30.1 Unclaimed Dividend

The balance on the Unclaimed Dividend is in respect of part of the dividend declared to the shareholders of the Company which has remained an
unclaimed a5 at date. However, the amount invalved has been fixed in an interst yielding fixad deposit, in accordance with the extant laws,

30.2 Accruals comprise:
In thousands af naira
Accrued expenses (see note 37.2, below)

Rent Received in advance
Audit fee

31-Dec-z24
1,204
1,915,231
2,092,465
64,212
4y 073,111

31-Dac-2g

1,887,270
20,401
7,560

Audited
3Ja-Lec-23
15,320
(3,220)
3,567
15,352)
10,305

31-Dec-23

4,987
296,258

301,245

181,312
114,946

296,258

31-Dec-23

26,530
1,162,822
2,078,646

64,211

— 322,208

32-Dec-23

1,123,987
22,220
6,615
1,152,822

INTERNATIONAL ENERGY INSURANCE PLC
Management Account - 31 December 2024
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Motes to the Financial Statements - Continued

3o

30.3

314

Pravisions and other payables (contd)

in thousands of nair

Sundry creditors comprise:
Amount due ta NACML
Staff cooperative

Other creditors

Current income tax liabilities

in thovsands of naira

AtBeginning of year

Current year charge (see note 24.1)
Payment made during the year
AtEnd of year

Income tax expenses:

Company inceme tax

inimum tax

Education tax

Information technolegy developmant levy
Police Trust Fund Levy

Capital Gain Tax

Stamp Duty

Deferred tax expense
Origination and ravarsal of temporary differencas

Reconciliation of effactive tax rate
In thousands of naira

Frofit frem cantinuing operations

Analysis of tax charge for the year
Profit/(loss) before tax

Taxable Income

Tax free Income

Taxable Profit

Inceme tax

Education tax at 3%

Information technolegy development levy
Folice Trust Fund Levy

Capital Gain Tax

Stamp Duty

Current tax on income for the year
Deferred tax charge (temporary diffarence)
Taxon profit on ordinary activities

Effective Tax Rate

UnAudited Audited
31-Dec-2y J2-Dec-23
1,757,597 1,701,530
8,08g 8,036
326,779 168,680
2,092,465 2,078,646
31-Dec-24 31-Dac-23
282,698 307,182
93,723 80,353
{153,261} (105, B17)
222,160 281,698
21,201 15,101
21,97 52,049
7i310 9,310
37 &7
40,000 -
3,245 1,846
93,713 Lpuigg
93,723 80,; 53
32-Dec-24 31-Dec-23
2,175,126 931,017
2,175,126 931,017
5,597,567 3,597,557
(9B0,565) (568,565)
6,792,128 3,029,002
21,201 16,104
21,531 52,040
7:310 9,310
37 47
40,000 =
3245 3,848
53,723 Bo,353
72 Bo,
2% 2%

INTERNATIONAL ENERGY INSURANCE PLC
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Notes to the Financial Statements - Continued

32

b
i)

34

341

Deferrad taxation

UnAudited Audited
In thousands of nairg 31-Dec-24 31-Dec-23
At beginning of year 106,209 206,108
Deferrad income tax expense recognised in prafit or loss - -
Revised due to derecagnition on last of contral of subisidiary - "
At End of year 206,209 106‘209
Lease abligation
in thousends of naira 31-Dec-zg 31-Dec-23
At 1 lanuary 43,380 -
Lease during the year - 89,603
Payment made during tha year (39,488} - 4b,214
ALEnd of year 12,901 43,389
Borrowings
In thousands of naira 31-Dec-24 31-Dec-23
Daewoc Securities [Evrope) Limited (Mote 37.1) 14,002,852 14,092,882

Term- loan Fidelity Bank
Revised due to derecognition on lost of control of subisidiary . -

14,052,842

Daewae Securities (Europe) Limitad

At lanuary 14,092,842 14,092 842
Exchange rate differences (see note 13) . -
‘Write back of interest element on Daswoo loan (ses nole 14) - -
At End of yaar 14,092,842 14,092,842

Intern=tional Energy Insurance Plc issued a bend valued at 1,860,000,000 Japanese Yen (IPY) te Daswos Securities [Europe) Limited who havs
acted as the foreign agent. The bond has a tenor of 20 years commencing on 24 January 2008 and maturing on 23 January 2028, The bond was
issued gt a zero coupan interest rate. A premium of 29% of the face value of the hond is payable on the maturity date.

The bond has aptions to subscribe to the aquity of the Company for the period cornmencing an 25 January 200e and closing on 2 January 2028,
The option rights under clause 3 of the option agreement states that the Naira equivalent value of the bond held shall form the consideration for
the shares for which the optian rights are being issued.

The current Beard is engaging the new owner of the loan to restructure the said loan by converting the loan to common equity or a combination of
ordinary and prefarence shares. The meeting s ylelding positive result,



INTERNATIONAL ENERGY INSURANCE PLC
Manogement Account - 31 December 2024

Notes to the Financial Statements - Continued

35 Deposit for shares

UnAudited Audited

In thousands of naira 31-Dec-24 31-Dec-23
Private placement - Norrenberger Advisory Partners Ltd 2,000,000 5,000,000
Private placement - Others 29,360 29,360
MNon- staff (see note 28.1 for the movement) 2,025,360 5,029,360
Staff - (see note 28.z for the movement) 36,679 36,679

2,066,039 5,065,039

35.1 Deposit for shares

Gpening Balance-1st January 5,029,360 5,279,360
Additions/{Withdrawals) (3,000,000) (250,000)
Closing Balance 2,029,360 5,029,360

Deposit for shares relates to monies received for purchase of shares in the Company awaiting allotments and approvals.

35.2 Deposit for shares - Staff

Opening Balance - 1st January 36,679 36,979
Withdrawal - {300)
Clasing Balance 16,679 36,679

36 Capital and reserves
36.1 Share capital

In thausands af naira 31-Dec-24 31-Dec-23

Authorized

1,284,085,48g ordinary shares of 50 kobo each 642,043 642,043
36.2 Share premium

In thousands of naira 31-Dec-24 31-Dec-23

Share premium 963,097 963,097

31
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37 Statutory contingency reserve

3

3

I

4

5

(=]

[

UnAudited Audited
In thousands of naira 31-Dec-24 31-Dec-23
At Beginning of year 2,745,448 1,630,192
Transfer from profit or loss 435,025 1,115,256
At End of year 3,180,473 2,745,448
—_—— — ——m
Capital reserve
In thousands of naira 31-Dec-24 31-Dec-23
Share premium 7,926,399 7,926,399
—_——— a— 3
Property revaluation reserve
in thousands of naira 31-Dec-24 31-Dec-23
At Beginning of year 1,206,428 1,206,428
Transfer from OC| (see note 2g) 5 3
Derecognition on lost on control of subsidiary
At End of year 1,206,428 1,206,428

This reserve contains surplus on revaluation of Property, Plant and Equipment. A revaluation surplus is recorded in other comprehensive Income
and credited to the property revaluation reserve in equity, However, to the extent that it reverses a revaluation deficit of the same assat
previously recognised in profit or loss, the increase is recognisad in profit and loss. A revaluation deficit is recognised in the statement of profit
orloss, except to the extent that it offsets an existing surplus on the same asset recognised in the asset revaluation reserve

Fair value reserve UnAudited Audited

In thousands of naira 31-Dec-24 31-Dec-23

At1lanuary 418,688 285,369

Transfer from OCI (see note 20) 63,147 163,319
481,835 418,688

The fair value reserve shows the effacts from the fair value measurement of financial instruments. Any gains or losses on disposal are not
recognised in profit or loss remains in equity.

Accumulated losses UnAudited Audited
In thousands of naira 31-Dec-24 31-Dec-23
At Beginning of year (24,678,296)  (24,413,703)

Opening balance adjustment (see note 54) = =
Transition adjustment

Restated opening balance (24,678,296)  (24,413,703)
Transfer to contingency reserves (see note 40} {435,025) {1,115,256)
Transfer from profit or loss 1,779,023 850,663
At End of year (23,334,298)  (24,678,296)
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