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

| the undersigned at this moment certify the following about the management account for the period
ended 31/12/2024:

A. | have reviewed the report and to the best of my knowledge, the report does not contain; any
untrue statement of a material fact, or Omission to state a material fact, which would make
the statements, misleading in the light of circumstances under which such statements were
made.

To the best of my knowledge, the financial statements and other financial information
included in the report fairly present in all material respects the company's financial condition
and results of operation as of and for the periods presented in the report.

B. I amresponsible for establishing and maintaining internal controls. | have designed such internal
controls to ensure that material information relating to the Company is made known to such
officers by others within those entities, particularly during the periods in which these reports are
being prepared; have evaluated the effectiveness of the Company’s internal controls as of the
date of the report; have presented in the report my conclusions about the effectiveness of my
internal controls based on my evaluation as of that date;

C. Ihave disclosed to the auditors of the Company and Audit Committee:

All significant deficiencies 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

Any fraud, whether or not material, that involves management or other employees who have a
significant role in the Company’s internal controls;

| have identified in the report whether or not there were significant changes in internal controls or
other factors that could significantly affect internal controls after the date of my evaluation,
including any corrective actions for significant deficiencies and material weaknesses.
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Doris Ekeopara

FRC/2014/1CAN/0000009074
Chief Financial Officer



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

| the undersigned at this moment certify the following about the management account for the period
ended 31/12/2024:

A. | have reviewed the report and to the best of my knowledge, the report does not contain; any
untrue statement of a material fact, or Omission to state a material fact, which would make
the statements, misleading in the light of circumstances under which such statements were
made.

To the best of my knowledge, the financial statements and other financial information
included in the report fairly present in all material respects the company's financial condition
and results of operation as of and for the periods presented in the report.

B. I amresponsible for establishing and maintaining internal controls. | have designed such internal
controls to ensure that material information relating to the Company is made known to such
officers by others within those entities, particularly during the periods in which these reports are
being prepared; have evaluated the effectiveness of the Company’s internal controls as of the
date of the report; have presented in the report my conclusions about the effectiveness of my
internal controls based on my evaluation as of that date;

C. Ihave disclosed to the auditors of the Company and Audit Committee:

All significant deficiencies 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

Any fraud, whether or not material, that involves management or other employees who have a
significant role in the Company’s internal controls;

| have identified in the report whether or not there were significant changes in internal controls or
other factors that could significantly affect internal controls after the date of my evaluation,
Including any corrective actions for significant deficiencies and material weaknesses.

Dr. Jeff Duru
FRC/2014/PRO/00000018014
MD/CEO
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UNIVERSAL INSURANCE PLC

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
As at 31,DECEMBER 2024

COMPANY

NOTES 31-Dec-24 31-Dec-23
Assets N'000 N'000
Cash and Cash Equivalents 6 3,078,891 1,137,011
Financial Assets 7 2,346,623 3,049,565
Trade Receivable 8 276,382 45,564
Reinsurance Contract Assets 9 970,622 970,622
Deferred tax assets 21.a 403,685 403,685
Other Receivables 10 477,159 459,876
Investment in Subsidiaries 11 2,897,202 2,788,184
Investment Properties 12 2,408,229 2,408,229
Intangible Asset 13 107,230 69,061
Property, Plant and Equipment 14 4,507,631 4,068,903
Statutory Deposits 15 335,000 335,000
Total Assets 17,808,623 15,735,670
Liabilities
Insurance Contract Liabilities 16 5,368,535 4,138,492
Borrowings 17 - -
Trade payables 18 588,913 766,673
Other payables 19 49,067 66,187
Reinsurance Contract Liabilities - -
Employee benefit liability 20 - -
Income Tax liabilities 21 38,894 31,297
Deferred tax liabilities 22 296,875 296,875
Total Liabilities 6,342,284 5,299,524
Equity
Issued and paid Share capital 23.1 8,000,000 8,000,000
Share Premium 23.2 825,018 825,018
Contingency Reserves 23.3 1,347,144 1,164,923
Fair value reserve 23.4 952,350 952,350
Non Current assets revaluation reserve 23.5 768,329 768,329
Retained Earning 23.6 (426,502) (1,274,473)
Shareholders funds 11,466,339 10,436,146
Other equtiy instruments - -
Non - controlling interests
TOTAL EQUITY & LIABILITIES 17,808,623 15,735,670

Signed on behalf of the Board of Directors on 20th January, 2025

-
mer | A0 I - J
DR JEFF DURU EKEOPARA DORIS
CHIEF EXECUTIVE OFFICER CHIEF FINANCE OFFICER
FRC/2018/PRO/00000018014 FRC/2014/ICAN/00000009074

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



UNIVERSAL INSURANCE PLC.2024 Q4 MANAGEMENT
ACCOUNTS

SO LAl A MR e 200 S L P S DU O el L P2 nid HNoead nAaks-drnial
L L L LA nEa

TR B R e JERA LR PR LI H I Jamliy,
LT R P b BT A ERLER PR S B HEEE L
T PR I THT o g SR Ll " A T | Bafhadd W TREE] o EL S

Sl R P L TS P S R PR - 1 HhHd iR AL ekl T
I PR ST 3 : d il 173530 Lidr dai 1 1%
WEITET ENTE ih ELE ol - (I L ik

Rl EE e =T el W kel 1 1 i
nana. Al weelio ' ' - .

O RE R BTLAE R PE, e S " LR 'l

- B R O TN B L E B . . IME = |

Meilmedwrlivmre IRREY [ B s L L 14
[ M= TR R B W PRIE RN (8 T et 1MAT PR bl e | 152N
PO AR ARG A e el et ot 33 ] Al Fadinh s L b

MHeilmiarer P e sasr IEAER ANy e | 1= Ly

Meilmisareresd et ook BB B3 L R L | faram

WAaree vaa . . .

Warer palod Adwvosma s d g o A 1 R AR q 5 h

Tl mlam T 15T LT e mEd
=T+ T oA Th ol AT wral il T

Tirfited fa - 154 =5 M AT it h?

Hurcopnwe g roorw e pEmE

R TP T

ThmUEDR TRl

b R R T S i R T

TRNTE A S T B Rl

B -l g R R R R ]

-

SR CAEE A roore B s e S e . .

LR LR BT MLl

Tl srpree e roird B s He 154 = A= 1 ARG A

CETIrgE Twr drae

FroorCo e vy Opadalana . .

“wez Ay i I g

T



Universal Insurance Plc

Statements of Changes in Equity (COMPANY)

for the period ended 31, DECEMBER 2024

In thousands of Nigerian naira

Balance at 1 January 2024
Transition adjustment
Adjusted Balance as at 1 january 2024

Total comprehensive income
Profit and loss

Other comprehensive income

Gain on the revaluation of land and buildings
Foreign currency translation diferrence
Unrealised fair value gain

Net change in fair value

Net amount transferred to profit or loss

Gain on the revaluation of land and buildings
Net Fair value changes in AFS financial assets
Net gain/loss on previous AFS reclassified to FVTPL
Fair value reserve derecognised on disposal
Transfer to contingency reserve

Other comprehensive income

Total comprehesive income for the period

Transfer during the year
Dividends to equity holders
Total contribution and distributions to owners

Balance at 31 December 2024

Balance at 1 January 2023
Transition adjustment

Total comprehensive income
Profit and loss

Other comprehensive income

Gain on the revaluation of land and buildings
Foreign currency translation diferrence
Unrealised fair value gain

Net change in fair value

Net amount transferred to profit or loss

Gain on the revaluation of land and buildings
Net Fair value changes in AFS financial assets
Net gain/loss on previous AFS reclassified to FVTPL
Fair value reserve derecognised on disposal
Transfer to contingency reserve

Other comprehensive income

Total comprehesive income for the period

Transfer during the year

Dividends to equity holders

Total contribution and distributions to owners
Balance at 31, DECEMBER 2023

UNIVERSAL INSURANCE PLC.2024 Q4 MANAGEMENT

ACCOUNTS
Share Share Revaluation Contingency Fair Retained Total
Capital Premium reserve reserve value earnings
reserves
N'000 N'000 N'000 N'000 N'000 N'000 N'000
8,000,000 825,018 768,329 883,887 952,350 (1,508,110) 9,921,473
8,000,000 825,018 768,329 883,887 952,350 (1,508,110) 9,921,473
- - - - - [ 1,544,866 | 1,544,866
463,258 (463,258) -
- - - 463,258 - (463,258) -
- - - 463,258 - 1,081,608 1,544,866
8,000,000 825,018 768,329 1,347,144 952,350 (426,502) 11,466,339
8,000,000 825,018 768,329 883,887 6,460 (1,508,110) 8,975,583
- - - - - 514,673 514,673
945,890 - 945,890
281,036 (281,036) -
- - - 281,036 - (281,036) 945,890
- - - 281,036 945,890 233,637 1,460,563
8,000,000 825,018 768,329 1,164,923 952,350 (1,274,473) 10,436,146
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UNIVERSAL INSURANCE PLC
Statement Of Cash Flows

UNIVERSAL INSURANCE PLC. 2024 Q4 MANAGEMENT ACCOUNT

NOTES COMPANY

FOR THE PERIOD ENDED 31st DECEMBER 2024 31-Dec-24 31-Dec-23
N'000 N'000

Cash flows from operating activities
Insurance premium received from polic
hoIders,BrcFJ)kers & Agents,Cedantsp Y 35 9,379,466 5,674,520
Commission received 35 287,328 190,742
Reinsurance receipts in respect of claims 35 (277,055) (348,451)
Reinsurance premium paid 35 (1,894,542) (1,302,356)
Prepaid Minimum and Deposit on Oil & Gas 35 (11,276) (11,276)
Other operating cash payments 713,882 (1,819,342)
Insurance benefits and Claims paid 35 (1,755,639) (656,603)
Payments to intermediaries to acquire insurance 35 (1,748,619) (944,628)
contracts
Maintenance expenses 35 (1,766,499) (506,125)
Interest Received 25 30,695 18,166
Dividend Income Received 25 145,408 132,111
Cash generated from operations 3,103,149 426,757
Interest Paid - -
Company Income Tax paid 21 (19,254) -
Net cash provided by operating activities 3,083,895 426,757
Cash Flows from Investing Activities
Purchase of property, plant and equipment 14 (684,286) (84,837)
Purchase of Intangible Assets 13 (20,262) (21,285)
Purchase of Listed Equities 7 - (20,000)
Investment income and other receipts 25 15,359 57,429
Universal Hotel Income 11 109,018 8,000
Repayment of Staff Debtors 10 2,502 13,781
Unlisted AFS Disposed - -
Net Cash provided by investing activities (577,669) (46,911)
Cash Flows from Financing Activities - -
Proceeds from borrowings - -
Net cash provided by financing activities -
Net Increase/(decrease) in cash and cash equiv.
Cash and Cash equivalent at the beginning 572,664 192,818
Net increase/decrease in cash and cash equivalents 2,506,227 379,846
Cash and Cash equivalent at the end of period 3,078,891 572,664




1 ASSETS

Cash and bank balances

Financial Assets - Quoted

Financial Assets - Unquoted

Trade Receivable

Reinsurance Assets

Deferred tax assets

Other Receivable

Investment in Subsidiaries

Investment Properties

Intangible Asset

Property, Plant and Equipment ( Others)
Property, Plant and Equipment ( L and B)
Statutory Deposits

LIABILITIES

Insurance Contract Liabilities
Trade payable

Other payable

Employee benefit liability
Income Tax liabilities
Deferred tax liabilities

Excess of total admissible assets over
admissible liabilities (A - B)

Higher of:
Insurance Revenue
Less: Reinsurance expenses

Net Premium

15% of Net Premium
Solvency Margin
Minimum Paid up Capital

Excess of solvency margin over minimum capital base

Basis for conclusion:

UNIVERSAL INSURANCE PLC

COMPUTATION OF SOLVENCY MARGIN
AS AT 31st DECEMBER, 2024

C
D
E

UNIVERSAL INSURANCE PLC.2024 Q4 MANAGEMENT
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TOTAL Inadmissible Admissible
N'000 N'000 N'000

3,078,891 132,075 2,946,815
2,346,623 - 2,346,623
0 - 0
276,382 - 276,382
970,622 - 970,622
403,685 403,685 0
477,159 405,092 72,067
2,897,202 700,948 2,196,254
2,408,229 373,606 2,034,623
107,230 - 107,230
626,678 - 626,678
4,008,966 3,442,227 566,739
335,000 - 335,000
17,936,666 5,457,633 12,479,033
5,368,535 - 5,368,535
588,913 - 588,913
49,067 - 49,067
38,894 - 38,894

296,875 296,875 -
6,342,284 296,875 6,045,409
6,433,624
13,868,519
(1,046,649)
12,821,870
1,923,280
6,433,624
3,000,000
3,433,624

The solvency margin arrived at in D above shall not be less than 15 per centum of the
net premium income C or the minimum paid-up capital E which ever is greater.

Conclusion:

The company is solvent since its solvency margin of N6.045 billion is higher than the

minimum paid up capital of N3.00 billion.
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Hypothecation of Investment/Assets 31-Dec-24 31-Dec-24 31-Dec-24 31-Dec-23 31-Dec-23 31-Dec-23

Total Policy Shareholder's Total Policy Shareholder's
Holder's Holder's
Funds Funds Funds Funds Funds Funds
N'000 N'000 N'000 N'000 N'000 N'000
Cash and Cash Equivalents 3,078,891 2,767,671 311,220 1,137,011 1,022,080 114,931
Financial Assets: Quoted 2,346,623 1,407,974 938,649 3,049,565 1,829,739 1,219,826
Financial Assets: UnQuoted - - - -
Trade Receivable 276,382 276,382 45,564 45,564
Reinsurance Contract Assets 970,622 957,227 13,395 970,622 957,227 13,395
Deferred Acquisition cost 403,685 403,685 403,685 403,685
Other Receivable 477,159 477,159 459,876 459,876
Investment in Subsidiaries 2,897,202 2,897,202 2,788,184 2,788,184
Investment Properties 2,408,229 602,057 1,806,172 2,408,229 602,057 1,806,172
Intangible Asset 107,230 107,230 69,061 69,061
Property, Plant and Equipment 4,507,631 4,507,631 4,068,903 4,068,903
Statutory Deposits 335,000 335,000 335,000 335,000
Total Assets 17,808,654 5,734,929 12,073,725 15,735,702 4,411,103 11,324,598
Insurance Contract Liabilites 5,368,535 4,138,492
366,394 272,611
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Universal Insurance Plc

Notes to the financial statements
For the period ended 31, DEC. 2024

General Information:
The financial statements of the Company for the period ended 31, DECEMBER 2024 were authorised for issue in accordance with a

resolution of the Directors.

The Company is a public limited company incorporated and domiciled in Nigeria. The corporate head office is located at 8,Gbagada
Expressway, Anthony, Lagos.

The Company is principally engaged in the business of providing risk underwriting, related financial services and hospitality
services to its customers.

Summary of Significant Accounting Policies:
The principal accounting policies applied in the preparation of these financial statements are disclosed .

Critical accounting estimates and judgements:

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities within the period.

Estimates and ‘judgements are continually evaluated and based on historical experience and other factors, including expectations of future events that
are believed to be reasonable under the circumstances

Fair value of financial assets:
Financial assets are deemed to be impaired when there has been a significant or prolonged decline in the fair value below its cost.

This determination of what is significant or prolonged requires judgement. In making this judgement, group evaluates the normal volatility

in share price, the financial health of the investee industry and sector performance, technological changes and cash flow among other factors
valuation techniques.
The fair value of financial instruments where no active market exists or where quoted prices are not available are determined by using

In these cases, the fair values are estimated from observable data derived for that instrument and valued in the case of the group, by applying the ruling
exchange rate at close of business.

Liabilities arising from insurance contract:
Liabilities for unpaid claims are estimated on case by case basis. The reserves made for claims fluctuate based on the nature
and severity of the claim reported.

Claims incurred but not reported (IBNR) are determined using statistical analyses. The group believes that the reserves are adequate for the period.

Insurance and Financial Risks Management
The Company issues contracts that transfer insurance risk or financial risk or both.

Insurance Risks Management
The Company accepts insurance risk through its insurance contracts and certain investments contracts where it assumes the risk of loss from persons
or organisations to the underlying loss. The Company is exposed to the uncertainty surrounding the timing.

The Company manages its risk via its underwriting and reinsurance strategy within an overall risk management framework. Pricing is based on
assumptions which have regard to trends and past experience. Exposures are managed by having documented underwriting limits and criteria.
Reinsurance is purchased to mitigate the effect of potential loss to the Company from individual large or catastrophic events and also to provide
access to specialist risks and to assist in managing capital. Reinsurance policies are written with approved reinsurers on either a proportional or
excess of loss treaty basis.

The Company writes general insurance businesses. The most siginificant risks arise from persistency, longevity, morbity, expense variations and
investment returns. Concentration of risk may arise from geographic regions, epidemics, accumulation of risks and market risk.

Financial Risk Management

The company monitors and manages the financial risks relating to the operations of the company through internal risk reports magnitude of risks.
These risks include:

+ Market risk

+ Credit risk

- Liquidity risk

Market Risk

Market risk is the risk of adverse financial impact as a consequence of market movements such as currency exchange rates, interest rates and other price changes.

These market risks arise due to flunctuations in both value of assets and liabilities. The company has established policies and procedures in order to manage market risks.
Interest rate risk management

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

The company is exposed to interest rate risk as the company invests in short term investments at fixed interest rates. Interest rate risks also

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

mismatchesbetween asset and liability values arising from interest rate movements.
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4.2.2 Credit Risk

423

Credit risk is the risk that one party to a financial instrument will fail to honour its obligations and cause the Company to incur a financial loss.
The Company has adopted a policy of dealing only with creditworthy counterparties and obtaining sufficient collateral where appropriate, as a means of

mitigating the risk of financial loss from defaults. The Company’s exposure and the credit ratings of its counterparties are continuously monitored and
the aggregate value of transactions concluded is spread amongst approved counterparties.

Credit exposure is controlled by counterparty limits that are reviewed and approved by the Risk Management Committee annually.

Liquidity risk
Liquidity risk is the risk that the Company cannot meet its obligations associated with financial liabilities as they fall due. The Company has
adopted an appropriate liquidity risk management framework for the management of the Company's liquidity requirements. The Company manages

liquidity risk by maintaining banking and reserve borrowing facilities by continuously monitoring forecast and actual cash flows and matching the

maturity profiles of assets and liabilities. The Company is exposed to liquidity risk arising from clients on its insurance contracts.
In respect of catastrphic events, there is liquidity risk from a difference in timing between claim payments and recoveries thereon from reinsurers.

Liquidity management ensures that the Company has sufficient access to funds necessary to cover insurance claims, and maturing liabilities. The
Company's assets contain marketable securities which could be converted into cash when required.

Impairment Assessment (Policy Applicable from 1 January 2021)

4.3 The Company’s ECL assessment and measurement method is set out below.

Significant increase in credit risk, default and cure

The Company continuously monitors all assets subject to ECLs. In order to determine whether an instrument or a portfolio of instruments is subject
to 12mECL or LTECL, the Company assesses whether there has been a significant increase in credit risk since initial recognition. The Company
considers that there has been a significant increase in credit risk when any contractual payments are more than 30 days past due, In addition, the
Company also considers a variety of instances that may indicate unlikeliness to pay by assessing whether there has been a significant increase in
credit risk. Such events include:

The Company’s process to assess changes in credit risk is multi-factor and has three main elements (or ‘pillars’):

+ quantitative element (i.e. reflecting a quantitative comparison of PD at the reporting date and PD at initial recognition);

+ a qualitative element; and

* ‘backstop’ indicators

Quantitative elements
The quantitative element is the primary indicator of significant increases in credit risk, with the qualitative element playing a secondary role.
The quantitative element is calculated based on the change in lifetime PDs by comparing:

+ the remaining lifetime PD as at the reporting date; with

+ the remaining lifetime PD for this point i time that was estimated based on facts and circumstances at the time of initial recognition of the exposure
(adjusted where relevant for changes in prepayment expectations)

In general, qualitative factors that are indicative of an increase in credit risk are reflected in PD models on a timely basis and thus are included in the quantitative
assessment and not ina separate qualitative assessment. However, if it is not possible to include all current information about such qualitative factors in the
quantitative assessment, they are considered separately in a qualitative assessment as to whether there has been a significant increase in credit risk. If there are
qualitative factors that indicate anincrease in credit risk that have not been included in the calculation of PDs used in the quantitative assessment, the Company
recalibrates the PD or otherwise adjusts its estimate when calculating ECLS.

Backstop indicators

Instruments which are more than 30 days past due or have been granted forbearance are generally regarded as having significantly increased in credit risk and

may be credit-impaired. There is a rebuttable presumption that the credit risk has increased significantly if contractual payments are more than 30 days past due;
this presumption is applied unless the Company has reasonable and supportable information demonstrating that the credit risk has not increased significantly since initial
recognition.

During the year, there has been no significant increase in credit risk on the financial asset of the company. However, a Corporate bond held by the company defaulted during the year
and was considered credit impaired individually using lifetime PD.

Expected credit losses

The Company assesses the possible default events within 12 months for the calculation of the 12mECL and lifetime for the calculation of LTECL. Given the investment
policy, the probability of default for new instruments acquired is generally determined to be minimal and the expected loss given default ratio varies for different instruments.
Incases where alifetime ECL is required to be calculated, the probability of default is estimated based on economic scenarios.

8
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4.4 Impairment Assessment (Policy Applicable from 1 January 2022)
Amounts Arising from ECL
Inputs, assumptions and techniques used for estimating impairment.
Where external credit ratings are not available, the Company allocates each exposure to a credit risk grade based on data that is
determined to be predictive of the risk of default (including but not limited to the audited financial statement, management accounts
and cashflow projections, available regulatory and press information about the borrowers and apply experiences credit judgement.
Credit risk grades are defined by using qualitative and quantitative factors that are indicative of the risk of default and are

aligned with the external credit rating definition from Moody's and standards and Poor.

The Company has assumed that the credit risk of a financial asset has not increased significantly since the initial recognition if the financial asset has low credit risk at reporting date.

The company considers a financial asset to have low credit risk when its credit risk rating is equivalent to the globally

understood definition of "investment grade".

As a back stop, the Company considers that a significant increase in credit risk occurs no later than when the asset is more than 30 days past due.
Days past due are determined by counting the numbers of days since the earliest elapsed due date in respect of which full payments has not been received. Due dates are determined
without considering any grace period that might be available to the borrower.

The Company monitors the effectiveness of the criteria used to identify significant increase in credit risk by regular reviews to confirm that:
- The criteria are capable of identifying significant increase in credit risk before an exposure is in default;

Modified financial assets
The contractual terms of a financial asset may be modified for a number of reasons, including changing market conditions and other factors not related to a current or potential credit
deterioration of the borrower. An existing financial asset whose terms have been modified may be

derecognized and the renegotiated asset recognized as a new financial asset at fair value in accordance with the accounting policies. When the terms of a financial asset are modified
and the modification does not result in derecognition, the determination of whether the asset's credit risk has increased significantly reflects a comparison of:

- Its risk of default occuring at the reporting date based on the modified term; with

The risk of default occuring estimated based on data on initial recognition and The original contractual terms.

Definition of default
A default is considered to have occurred with regard to a particular obligor when either or both of the two following events have taken place.
+ The Company considers that the obligor is unlikely to pay its credit obligations to the Company in full, without recourse by the insurer to actions such as realising security (if held).

+ The obligor is past due more than 90 days on any material credit obligation to the Company.

The elements to be taken as indications of unlikeliness to pay include:
- The insurer puts the credit obligation on non-accrued status.
- The insurer makes a charge-off or account-specific provision resulting from a significant perceived decline in credit quality subsequent

to the bank taking on the exposure.

-The insurer sells The credit obligation at a material credit-related economic loss.

-The insurer consents to a distressed restructuring of the credit obligation where this is likely to result in a diminished financial obligation caused by the material forgiveness, or
postponement, of principal, interest or (where relevant) fees

4.4.1 Analysis of inputs to the ECL model under multiple economic scenarios
An overview of the approach to estimating ECLS is set out in Note 2.11.4 Summary of significant accounting policies and in Note 2.5 Significant accounting judgements, estimates and
assumptions.

To ensure completeness and accuracy, the company obtains the data used from third party sources (Central Bank of Nigeria, Trading Economies e.t.c.). The following tables set out the
key drivers of expected loss and the assumptions used for the company’s hase case estimate, ECLs based on the base case, plus the effect of the use of multiple economic scenarios as
at 31 December 2023 and 31 December 2024,

9
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5 Capital Management
The Company manages its capital to ensure that the Company will be able to continue as a going concern and comply with the regulators' capital
requirements of the markets in which the Company operates while maximising the return to stakeholders through the optimisation of the debt
and equity balance. The capital structure of the Company consists of equity attributable to equity holders of the parent, comprising issued capital,
reserves and retained earnings. Reinsurance is also used as part of capital management.

6.3

COMPANY
31-Dec-24 31-Dec-23
Share Capital 8,000,000 8,000,000
Share Premium 825,018 825,018
Retained earnings (426,502) (1,274,473)
Contingency Reserve 1,347,144 1,164,923
Excess of admissible assets over liabilities 9,745,661 8,715,468
Less the amount of own shares held (Treasury shares - -
9,745,661 8,715,468
Subordinated liabilities approval by NAICOM - -
Other financial instrument approved by NAICOM - -
Capital Requirement 9,745,661 8,715,468
6 Cash and Cash Equivalent COMPANY
31-Dec-24 31-Dec-23
This comprises of: N'000 N'000
Cash In Hand 19,650 5,810
Current Account Balances 1,831,552 453,915
Placement with banks 1,228,429 678,026
3,079,631 1,137,752
Allowance for Impairment Losses (741) (741)
3,078,891 1,137,011
Reconciliation of ECL Impairment allowance COMPANY
31-Dec-24 31-Dec-23
N'000 N'000
Opening balance as at January 1 (741) (1,028)
Increase/(decrease) during the year ( Note 31 (ii)) 287 287
Closing balance as at Dec.31 (454) (741)
7 Financial asset COMPANY
Equity instrument at fair value through profit or loss 31-Dec-24 31-Dec-23
N'000 N'000
-Mandatorily measured at FVPL 2,346,623 2,996,165
Equity instrument at fair value through OCI 0 53,400
Total Equity instruments 2,346,623 3,049,565
Current
Non-current 2,346,623 3,049,565
(a) Financial assets at fair value through profit or loss COMPANY
31-Dec-24 31-Dec-23
Listed Equity securities N'000 N'000
Balance as at January 1 2,996,165 2,472,487
Addition during the year - -
Reclassification from FVOCI ( MTN shares- Note 7(b) R .
Disposal during the year - -
Fair value gain/(loss) (649,543) 523,678
Foreign Exchange gain/(loss) - -
Net impairment gain/(loss) - -
Balance as at Dec. 31 2,346,623 2,996,165
COMPANY
(b) (FVOCI) Financial Assets 31-Dec-24 31-Dec-23
Unlisted Equity securities N'000 N'000
Balance as at January 1 53,400 60,000
Addition during the year (53,400) (6,600)
Reclassification to FVTPL ( MTN shares- Note 7(a)) - -
Dispoal during the year - -
Fair value gain/(loss)
Foreign Exchange gain/(loss) - -
Net impairment gain/(loss) - -
Balance as at December 31 0 53,400
COMPANY
8 Trade Receivables 31-Dec-24 31-Dec-23
N'000 N'000
Insurance receivables 276,382 45,564
Other receivables (From subsidiary) - -
Impairment on Subsidiary - -
276,382 45,564

10
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Balance as at January 1

Addition during the year
Prepayment during the year
Reclassified due to African

Alliance Insurance Plc (Note 20.1(a))
Accrued Interest on staff share loan
Impairment loss

Balance as at 31, Dec

11

ACCOUNTS
iy G Tiad e kel Lr. o Bk =
BiFeEd " LR o | il =]
Wil e LR h . Tl
Hilim JP LS i a=
Yidefl-TEd Vo
fier.e TEICm L =
Todd (| ) |
Premium receivable from agents, brokers and intermediaries
Due from agents - - - -
Due from brokers (624,134) (70) (624,134) (70)
Due from insurance companies 900,516 45,634 900,516 45,634
276,382 45,564 276,382 45,564
Movements on the allowance for impairment of receivables arising out of direct insurance arrangements are as follows:
At beginning of year JANUARY 1 _ _ . - -
At beginning of year JANUARY 1 .
Provision for impairment - - -
Amount written off during the year as uncollectible - . - - -
-At end of year ( Dec. 2023) - . i N
Movement in Trade Receivables 2024 2023
N'000 N'000
Opening Trade Receivables 45,564 65,346
Gross Premium Written 9,367,882 5,666,321
Total 9,413,446 5,731,667
Premium Received/Receipted 9,137,064 5,686,103
Closing Trade Receivables 276,382 45,564
Less:
Impairment (ECL) allowance - -
276,382 45,564
Reinsurance Contract Assets
COMPANY
31-Dec-24 31-Dec-23
N'000 N'000
Asset for Remaining Coverage (508,825) (508,825)
Asset for Incurred claims (418,597) (418,597)
Risk Adjustment (43,200) (43,200)
(970,622) (970,622)
Universal Insurance Plc COMPANY
Other Receivables, Prepayments 31-Dec-24 31-Dec-23
The balance is analysed as follow: N'000 N'000
Prepayments 339,685 334,034
Due from Related Parties 51,120 51,120
Increase/Decrease in impairment due from related partie 2,748 2,748
Staff Debtors 52,281 54,784
Impairment Charges on Staff loan - -
Staff Share Loan - -
Deposit for properties (reclassified from Inv. Properties; - -
Increase/Decrease in Deposit for Properties
Other receivables 28,761 14,626
Stock of Raw Materials - -
474,596 457,313
Impairment of due from related parties (179) (179)
Impairment Charges on Staff loan (72) (72)
Impairment Charges due to other receivables(Subsidiari 2,814 2,814
477,159 459,876
Current 477,159 459,876
Non-current
Movement in staff share loan COMPANY
31-Dec-23 31-Dec-22
N'000 N'000




10.1 Inventories
Stock of raw materials
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10.2 Prepayments
Other Prepayments
Other Receivables
Prepaid Rent
Recapitalization Expenses
Dividend/Interest Payables(Lease)
FIRS WTH A/C

10.2.a Other Receivables
Other Receivable
Advance Debtors
Other Prepayments

10.2.b Recapitalization Expenses
Prepaid Merger Expenses
Recapitalization Expenses

10.3 Staff Loan advance
Prepaid Staff Personal Loan

10.3.1 Movement in staff Debtors

Balance as at January 1
Repayment in the year

Interest earned during the year
Repayments during the year

Balance as at 31. Dec

In June 2008, Universal Insurance Plc paid for 20 units of Houses to be

11 Investment in subsidiaries
This comprises of investment in:

Universal Hotels Limited (Note 12(i))

Movement in the Year
Impairment charge on Universal Hotel

Investment in subsidiaries
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477,159 459,876
10,845 10,845
56,037 56,037
48,220 43,015
137,960 137,960
59,267 59,267
27,356 26,910
339,685 334,034
467,338 467,338
10 10
14,121 14,121
481,469 481,469
50,000 50,000
87,960 87,960
137,960 137,960
52,281 54,784
31-Dec-24 31-Dec-23
N'000 N'000
54,784 32,343
(2,502) 22,441
52,281 54,784
COMPANY
31-Dec-24 31-Dec-23
N'000 N'000
2,788,184 2,457,516
109,018 330,668
2,897,202 2,788,184
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