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STATEMENT OF FINANCIAL POSITION
As at 31 December 2015

GROUP MPANY
TR Restated* | s
i thousards of Nigenian Naira 2014 2014

ASSETS
Cash and cash equivalents 13,207,878 5273617
Financial assets

Fair value through profit or loss 128201 128,201

Avallabie-for-sale invesiment securttie: 549,418

Loans and receivables 9,006,984 519,328
Assels pladged as collateral 129467 129,467
Trade recelvabies 66515 23,443
Reinsurance assets 1,562,803 1,235.294
Other receivables and prepayments 1,386 475 523,908
Finance lease racsivables 518,465 739.877
Deferred acquisition costs 260,153 208 844
Inventories £ 3,020,272 -
Investment properties B 731,665 6984764 47,000
Intangible assets qnﬁn 99,133 89,222
Property. plants and equipment S860622 5905500 © 3,204,920
Investments in subsidiaries - - 2,010,000
Investment in associates ane = 2 E
Statutory deposit 500,000 500,000 | 300,000 300,000
Deposit for sharas AITEET 515470 | 2.27T.567 55470
Deferred tax assets . 97.097 2 e
Goodwill 17,980 e 3
Total assets | 44,046,683 m 14,488,600

LIABILITIES
Insurance contract liabilities
Investment contract fiabilites

087872 5194547 3671188 3364254
28297581 20,857 951 - s

Trade payables 81322 67,508 -
Other liabilities 181133 448843 1,084,403
Deposit liabikties 508,867 3 ¥

Book overdraft & 6,606

317,932 248,738
4.073095 3562515
720

Current income tax liabilities 521,385

Borrowings 4073085

Deferred tax liabiiites € 346
Total liabilities 8.939.0951
EQUITY i

Share capital TE000000 4000000 4000000 <000,000

Treasury shares {250} (250) {250) (250)
g : 127,775 E z

1,942,418 “HOAEGI0" 1665665

1,285,563

Foreign currency translation reserve
Contingency reserve

Revaluation reserve

Accumulsted retained losses
Shareholders' fund

Total equity attributabie to the:

Owners of the parent
Nen-controlling interests in equity

Total equity
2 Total and equity
Signed on behalf ofthe Board of Directors on 18 April 2016 by:
—_—
Mr. Akin Opeodu Mr. Olusegun Omosehin Abayomi Ogunwo
FRC/20139CANK0000003128 FRCZ201CINDN000003103 FREZ01ICAND00G0011225
Chasman. Managing Dirsciar Chief Finance Officer

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the Period Ended 31 December 2015

Profiticss] on mesiment coniracls

Invesiment income

Mot fair valus gain o assets al FYTPL
income.

Biscontinusd operations
Loss afier fax for e yuar fiom
discontirued operation

Profit for the ir
Prafit anributable to:
Owners of the parent
Non-controlling Interesis

Eamings per sharu:

ONSO ATEMENTS OF OTHER COMPREHEN:
For the Period Ended 31 December 2015

Other camprahansive income:

itemu that are or may be reclassified
16 tha profit or loss ascount:

2,243,768
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MUTUAL BENEFITS ASSURANCE PLC

We have audited the accompanying consclidated and separate financial statements of Mutual
Benefits Assurance Plc (“the Company’) and its subsidiaries (together ‘the Group”). These
financial statements comprise consolidated and separate statements of financial position as at 31
December 2015, and consolidated and separate statements of profit or loss, consolidated and
separate statements of other comprehensive income, consolidated and separate statements of
changes in equity and consolidated and separate statements of cash flows for the year then
ended, and a summary of significant accounting policies and explanatory notes

Directors' Responsibility for the Financial Statements

The Directors are responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards, provisions of the
Companies and Allied Matters Act, CAP C20 Laws of the Federation of Nigeria 2004, the
Insurance Act 2003, relevant policy guidelines issued by the National Insurance Commission
(NAICOM) and the Financial Reporting Council of Nigeria Act No. 6, 2011 and for such internal
control as the Direclors determine necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with the International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free fram material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditors’
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditors
consider internal control relevant to the entity's preparation and fair preseniaiionoi the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the enfity's internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the directors, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis forour auditopinion

Opinion

In our opinion, the accompanying consolidated and separate financial statements present fairly,
in all material respects, the financial position of the Company and the Group as-at 31 December
2015 and of the financial performance and cash flows of the Company and the Group for year then
ended in accordance with Intenational Financial Reporting Standards, provisions of the
Companies and Allied Matters Act, CAP C20 Laws of the Federation of Nigeria 2004, the
Insurance Act 2003, relevant policy guidelines issued by the National Insurance Commission
(NAICOM) and the Financial Reporting Councll of Nigeria Act No. 6, 2011.

Report on Other Legal and Regulatory Requirements

In accordance with the requirement of Schedule 6 of the Companies and Allied Matters Act, CAP C20 Laws
ofthe Federation of Nigeria 2004, we confirm that:

). we have oblained all the information and explanations which to the best of our knowledge and belief
were necessary for the purpose of our audit;

ii). in our opinion, proper books of account have been kept by the Company, in so far as appears from
our examination of those books;

{ii). the Company's consolidated and separate statements of financial position, profit or loss and other
comprehensive income are in agreement with the books of account;

ission (NAICOM) Guidelines on Insurance Companies

Compliance with National Insurance C
and circular BSD/1/2004

1) During the year, the Company contravened a section of the NAICOM Guidelines on Insurance

ompanies. .
=S £ ussﬁ

Kayode Famutimi, FCA,
FRC/2012/ICAN/00000000155

For: Ernst & Young
Lagos, Nigeria

21 April 2016
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