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STATEMENT OF FINANCIAL POSITION

As at 31 December 2015

Reinsurance assets

Other recaivabias and prepayments
Finance lease receivables
Deferred acquisibon costs
Invenionies

Investment properties

Intangible assets

Property, plants and equipment
Investments i subsidiaries
Investment in associates

GROUP COMPANY
Restated*

In thousands of Nigeran Nairs 2015 2014 2018 2014
ASSETS
Cash and cash equivalents JADIRI08 13207978 | SNMESE 5273617
Financlal assets

Fair vaiue through profil or loss 83483 128.201 93,463 128,201

Available-for-sale investment securities | 1, 114,038 549,418 1.000

Loans and receivables NATB2TS 9,096,984 759,843 519,328
Assets pladged as collateral 15297 129 467 115297 129,467
Trade recetvables 68,515 84,769 23443

1,562,803 | 1,224 180 1,235,294
1,386,475 770,158 523,908
518,455 686,727 739,877
260,153 | 261,768 208,844

3,020,272 B -
6.984.764 56,000 47,000
99,133 57,303 89,222
5905508 | SONTAST 3,204,920
2000000 2,010,000

500,000 300,000

Total Iabilities

EQuITY

Share capital

Treasury shares

Forwign currency vanslafion ressrve
Contingency reserve
Revaluation reserve
Acourvdated retained losses
Sharehoiders” fund

Total eguity attributabie to the:

interests in equity

e

Statutory deposit 309,000

Deposit for shares 515479 | BO775aT 55,479
Delered tax assets 97,007 | - -
Gooowil 17.080 SR -
Total assets 44,046 683 | 14,488,600
LABILIMES 1

Insurance contact iabikties. 5,194,547 3,364,254
Investment contract kabilites 20,857,951 T <
Trage payables 81,322 w -
Other labilibes 5569.823 | B46643 1084450
Deposit abilies 485.281 e

Book overdraft 6,505 6,805
Current income tax liabimes. 505.961 248,738
Borrowings 3,619.988 3562,515
Defered tax labiites 1.237,463 673.346 _

8,938,951

4,000,000 4000000 4,000.000
(250) - (250 (250)
122,775 Y, -
1942418 [ 4981810 1,665,565
1,288,563 1288563 1,280,563
893.909) {1 1405328)

016 6,464,597 P 5518649

Owners of fhe parent [ 7518018 6464507 [ B2DI262 5548649
N . &

23,139

Total equity

Total Babilities and equity

7646170 6.457.7% 6201268 558648

942 <40456683 $5700.729 14,438,600
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

COMPANY

MNet benefts and clems
Change in ife fund
Changs in wrty oveseve

Not et

Underwriting profit

Profit(ioss) o invesiment contiacss
Investment income

el valle: gain on assets sl FVTPL
Other mcome

impairment charge no lnger raquired
Imosirment chages

Employas beneft wxpeases
guinwot wapii e
Result of oparating activities

Discantinued oporations
Loss afiar lax for e yedr from
discontinued operaton

Rers that are or may be roclassified
1o the profit or loss account:
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF MUTUAL BENEFITS ASSURANCE PLC

We have audiled the accompanying consolidated and separate financial statements of Mutual
Benefits Assurance Plc (“the Company”) and its subsidiaries (logether “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 slatements 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 Directors 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 auditin accordance with the International Standards onAuditing. 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 from 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 presentation of 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 entity'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 for our audit opinion.

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
2015and of the financial performance and cash flows of the Company and the Group for year then
ended 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.

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
of the Federation of Nigeria 2004, we confirm that:

i). we have obtained all the information and explanations which ta 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;

iii). the Company’s consolidated and separate statements of financial position profit ar loss and other
comprehensive income are in agreement with the books of account,

Compli with National C ission (NAICOM) Guidelines on Insurance Companies
and circular BSD/1/2004

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