MONDAY, MAY 28, 2018

The Directors present the summary financial statements of Mutual Benefits Assurance Pic for the year ended 31 December 2017. These summary financial statements are derived from the full
financial statements for the year ended 31 December 2017 and are not the full financial statements of the Group. The Company's Independent Auditors issued an unqualified audit opinion on the
full financial statements for the year ended 31 December 2017 from which these summary financial statements were derived

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

GROUP COMPANY GROUP COMPANY
AS AT 31 December 31 December 31 December FOR THE YEAR ENDED 3 31 December 31 Deceniber 31 Decembar
in thousands of Nigerian Naira 2017 2016 2017 2016 in thousands of Nigerian Naira 2017 2016 o 2016
ASSETS Sross promium written 14,037 12,143,610 -M
Cash and cash equivalents 8,345,638 10.734,374 3,248,277 3,804,953
Freicial s Gross premium incoms 13,352 960 11,082,537 © 6,986273 6,660,747
Fair value theough profit or loss 110,952 64.097 110,952 64,097 Premium ceded to reinsurers © {1,885855) (1,711,110 (1,048,287 {1,515,476)
ebia-torisie - 849,524 840374 21,553 21,563 Net premium Income 11,467,305 10,271,427 5,835,508 5,145,271
Loans and receivables 12,245,702 12,410,168 633,143 770,041 Fee and commission income 546 430,522 142249 312,481
Heid-to-maturity 16,840,317 8,214,636 4,457 954 2.030,805 Net underwriting income 851 10,701,949 & 5,457,732
Assets pledged as coilateral 168,064 91.188 168.064 91,188 Nel benefits and cinims. 5,154,206 334,883 1914071 1.004.168
Trade receivables 829,280 462,616 278,159 102,994 Changa in lite fund (.270) (161,532) - =
Remsurance assels 2455731 1,871,739 1,086,828 1,057,693 Changa In ann (22,252) 354,038 - -
Other receivables and prepayments. 993,182 888,020 s‘qu_gg 319213 Underwriting 2,044,801 24972533 1.621.939 1.581.501
Finance lease receivables 145,058 420,049 134,044 147,965 Mst underwriting expanses 8,072,284 6,513,922 3,836,010 2,585,669
Deferrad acquisition costs 485,283 340,338 312,482 235,053
Invenlones 907,822 1,332.864 < 3 Underwriting profit 3,704,867 4,188,027 2,548,225 2,872,083
fmatmant properiies 8,566,000 8.726.390 56,000 56,000 Profit on invesiment coniracts 891,809 555,466 -
Intangible assats 43,983 73.531 16,387 33,305 Investment income 979,765 896,167
Property, plants and equipment 3.922.831 4,024,297 2,925,601 3,152,644 Nel fair value gain/(loss)on assels at FVTPL (58.750) 123731
Investments in subsicianes - 4,000,000 4,000,000 Other income 257485 38312
Statutory deposit 500,000 500,000 300,000 300,000 Impairment chargn no longer required 61,682 .
Deposit for shares 480,588 460,588 410,588 390,588 Jmpalment charges (10.574) -
Goodwill 1543 1543 S5 Z Employes bunelit expenses (1.914,606) (846.284) (931.921)
Total assets 57,601,806 5 T TATaAt Management axpenses (3,354.345) (1,931,345} {1,893.745)
1365813 ~IBJ20A12 16579092 Nt foreign exchange gain/(ibss) 11,890,120} 22485 (1,923,877)
LIABILITIES Result of operating activities (1,195,970) 249,091 (1,248 946)
10,299,080 7.401,872 4,352,606 3,822,730 Finahce costs (27.681) .
s N 26.5684.221 25956,771 - - o braaine i e e 15485 3
B Ry . 2.868.296 1270218 1,028.272 452 495 Profit(loss) befors Income tax [1,068,668) (1,243,548}
& 1.161.224 1,710,996 235,895 287412 INCEma tax expensa (277.620} (141,581}
Deposit uabiites 259,268 203.845 = - Profit/({loss) after incomae tax {1,346,286) (1,390,527)
Current income tax Eabilities 887,173 503,843 422,005 217733
Borrowings 6,508,170 6,258,070 6.509,170 6,258,070 Profit attributable to
Deferred tax kabities 1,083,084 1,147,429 705,821 729917 Owners of the parent 1,038,481 {1.350,866) 805276 (1.390.527)
Total liabilities e 48,401,526 44453045 13,253,568 11,768,357 Non-controlling interests {13,973) 4.580 b & =
Profit afler income tax 1,022,508 {1,346,286) 505,276 {1,390,527)
EQUITY y
Share capital 4,000,000 4,000,000 4,000,000 4,000,000 Earnings/(loss) per share:
Treasury shares . (250) {250) (250) (250)
Foreign currency transiation reserve 911.064 906,502 = 5 Basic and diluted (kabo| 13 (17 3 (17)
Contingency resarve 2,801,764 2,533,160 2,398,485 2,179,515
Revalustion reserve 1,467,403 1,288 563 1,338,395 1,288 563
coumulsted Iosves —— e (Lmasd) e (2.957.099) Profitfloss) for the year = i 1,080,527
Rt e PR - ™ 2 Other comprehensive income:
i Items that may be reciassified to the profit or
loss account in Subsequent Periods: Foreign 7
Currency tr ion Gain 43, 722,011 -
4,810,735 ﬁ—ﬁm-—m 722,011 =
. 4,810,735 Hems that will never be reclassified to the profit or
g s loss account
; e by Revaluatian gain on Land and building 214,756 72817
57591606 51465813 . 18,720,412 16,579,002 Sfyctal 50 20 Tl R il B
S— S T e e SN -
wers by the Board of Directors on 22 February 2018 and signed on its
Total other comprehensive income for the year, net
A of tax 239,937 722,011 50832
_//ﬁ fy » —
-~ S0 2
. " 3 #ﬁ@ Total comprehansive income for the year, net of ax 1,262,445 (624,275) 656,108 (1.390,527)
O 1Yo e a— g A2 58
Dr. Akin Ogunbiyi Mr. Olusegun Omésehin Mr. Abayomi Ogunwo Total to:
FRC/2013CHIN/OD0O0D002 114 FRC/2013/CIIN/DO0C00003103 FRC/2015(CAN/D0000011225 Owmars of the parent 1.219,883 (628,855) 656,108 (1,390,527)
Chairman Managing Director Chief Finance Officer Non-conirolling intarest 42,562 4580 s
1,262,445 (624,275) ©56,108

INDEPENDENT AUDITORS’ REPORT

EY

To the M: of Mutual A Pilc
Opinion
The summa , which prise the

g ry of financial position as at 31
December 2017, the statement of profit and loss and other comprehensive income, for the year ended as at 31
December 2017, are derived from the audited financial statements of Mulual Benefits Assurance Plc and its
subsidiaries (“the Group®) for the year ended 31 December 2017.

In our opinion, the

, the acc ing consoli and financial of Mutual Benefits Assurance Plc
and ils subw!anes (‘the Group”) are consistent , in all material respects, with the audited financial statements in
with Financial as issued by the Aci ling St

Directors’ Responsibility for the

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

y of Fi s

Auditors' Resp. bility for the y of Financial Statements
Our responsibility is to express an opinion on the summary financial statements based on our audit. We
i our audit in accordance with International Standards on Auditing (ISA) 810 - (Revised)

Eoard (ASD) and he elevan provisions o the Companies and Allied Maliers Act, CAP C20 Laws of the Federation
igeria , the Insurance 13, the National Insurance Commission (NAICO! inanci i
P Nioar o e 0t [{ M) and the Financial Reporting

yF
The summary financial statements do nol contsin all the disclosures required by the Inlemational Financial
Reporting Standards. the provision of Companies and Allied Matters Act, CAP G20 Law: 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 Nigena Acl No. 6, 2011 , applied in the prep of the financial
of the Company. The summary financial statements should be read in conjunction with the audited financial statements,

Engagements o Report on Summary Financial Statements

Report on Other Legal and Regulatory Requirements h

i. wa have oblained all the information and explanations which to the test 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 it appears from our
examination of those books;

iii. the Company and the Group's consolidated and separate stalements of financial position, profit or loss and
other comprehensive income are in agreement with the books of account,

iv. in our opinion, the consolidated and separate financial stalements have been prepared in accordance with
the provisions of the Companies and Allied Matters Act, CAP C20 Laws of the Federation of Nigeria 2004 and
Section 28(2) of the Insurance Act 2003 so as 1o give a true and fair view of the state of affairs and financial
performance.

Penal

The Company incurred 1

C jon's O

in respect of cor 1 of the req it of certain section of the National

- For: Emst & Young

s al Guideline 2015 during the financial year. The details of the contravention
and penalty is disclosed in Note 57 of the full consolidated and separate financial statements

Do

Kayode Fdmutimi, FCA
FRC/2012/ICAN/00000000155

Lagos, Nigeria
22 May 2018




