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WEDNESDAY, MAY 24, 2023 _ PUNCH

The Directors present the summary financial statements of Mutual Benefits Assurance Plc ("the Company™) and its subsidiary companies (together the "Group") for the year ended 31 December 2022,
These summary financial statements are derived from the full financial statements for the year ended 31 December 2022 and are not the full financial statements of the Group and the Company.
The Company's Independent Auditor. issued an unmodified audit opinion on the full financial statements for the year ended 31 December 2022 from which these summary financial statements were derived.

As at 31 December, 2022 )
In thousands of Nigserlan Naira

CONSOLIDATED AND SEPARATE STATEMENTS OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

For the year ended 31 December, 2022
In thousands of Nigerian Nalra

ASSETS

Cash and cash equivalents

Equity Inst at fair value gh OCI
Financial assets at fair value through profit or loss
A jal assets at rtised cost

14,164,438 z | 2,719,127
459,849 b 79,021
3,239,653 - 1,489,610
47,711,125 11,195,891
137,283 137.283

425,808 h 57.882
4,656,470 2,388,324
Cther. ivables and p: 1,002,084 510,551
Defermed acquisifion costa d 950,020 ! 655,070
Finance leage recaivables ] . 2,340 WS ] 2,340
Invenlorles , y 44,299 | w .
Investment properties 6,091,000 - 4y 56,000
Intangible assets 333,980 ) 78,180
Property, plant and equipment . 3,483,414 2,137,229
Investments In subsidlaries 5 - 6,120,000
Statutory deposit 500,000 300,000
Deformod tax assots 578480 84,288
Total assots

Trade receivables
Relinsurance assets

LIABILITIES

23,464,143 9,857,655

Insurance contract liabilities
Investment conlract liabifltiee
Trade payables
Other llabilitles
Deposit liabilities
Borrowings ——
Current income tax llabilities
Daforred lax liabilitios

30,178,818 | -
2,145,731 701,977
2,600,475 1,780,888

" 1,327,465

= L - 2,338,337
485,119

1,364,586

2,338,331
228,456
518,212

Total liabli 53,804,466 15,526,517

EQUITY
Shara capltal 10,030,811 10,030,811

Share Premium 488 276,486 - 276,486
Treasury shares 3 CR80y {250) o 5 11 {250)
Fareign currency franslation reserve I 1,551,085 d <
Contingency reserve 4,702,054

Falr value reserve (559.729)
Ruvsluation resenve 1,620,131

Retained Eamings/ (accumuiated losses 888,420
Total sharsholders' fund

3,531.871
(114,867)

1,339,395
(2,5661,147)

Total equity atiributable to the:
Qwaners of the parent 12,502,279

18.875.877 12,502,279

Total llabilitles and 83,780,243 28,028,796
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independent Auditor's Report to the Members of Mutual Benefits Assurance Plc on the
Summary Consolidated and Separate Financial Statements

Report on the Audit of the Summary Consolidated and Separate Financial Statements

Opinion ;

The summary consolidated and separate financial statements of Mutual Benefils Assurance Plc ("the Company”)
and its subsidiaries (together “the Group”), which comprise the consolidated and separate statements of financial
position as at 31 December 2022, and the consolidated and separate statemants of profit or loss and other
comprehensive income for the year then ended, are derived from the audited financial statements of Mutual
Benefits Assurance Plc for the year ended 31 December 2022 ;

In our opinion, the accompanying summary financial statements are consistent, in all material respects, with the
audited financial statements, in accordance with Intemational Financial Reporting Standards as issued by the
International Accounting Standard Board (IASB) and the relevant provisions of the Companies and Allied Matters
Act, 2020, the Insurance Acl 2003, the relevant National Insurance Commission (NAICOM) guidelines and
girculars and the Financial Reporting Council of Nigeria ActNo, 6, 2011.

The summary consolidated and separate financial statements

The summary consolidated and separate financial statements do not contain all the disclosures required by the
International Financial Reporting Standards as issued by the International Accounting Standards Board (IASB),
the provisions of the Companies and Allied Matters Act, 2020, 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, applied in the preparation of the consolidated and separate financial statements of the Group. The summary
financial statements should be read in conjunction with the audited financial statements. Reading the summary
financial statements and the auditor's report thereon, therefore, is not a subslifute for reading the audited
consolidated and separale financial slatements and the auditor's report thereon. The summary consolidated and
separate financial stalements and the audited consolidated and separate financial statements do not reflect the
efiecls of events that occurred subsequent lo the date of our report on the audiled consolidated and separale
financial statements.

The Audited Consolidated and Separate Financial Statements and Our Report Thereon
We expressed an unqualified opinion on the audited consolidated and separate financial statements in our report

dated 23 May 2023. Thal report also includes the communication of key audit matters which discussed the

adequacy of the valuation of insurance contract liabilities (outstanding claims).
www.mutualng.com

Gross promium written 13794278

Gross premium incoms
Pramiums cedod to reinsuren
Net premium income

Fees end commission incoms
Net underwriting Incoms

Net banefils and claims

12,380.218
(2,709,843,
9,620,275
678,762
10,357,087

10,805,600 | ¢ 23 4,657,566
Changes in life fund 850,885 -
Changes In annuity reserve 48,196 -
Undarwriting expanses 7,064,334 | 4,130,981
Not underwriting expenses 8.787,10 B.788 557
Underwriting profit 1,588,510
L ) on 397,679 Ll A -
Invesiment income 1.458,031 ! 0 702,583
Net fair vatue loss on assets at FVTPL (5.596,218) : (1,463,467)
Other income 297,396 & 37,201
pa (loss on assets 222,350 (8.109)
Employee benefit expenses (2,036,556) (1,034,847)
Management exponses (4,139,937) {1.935,072)
Nat foreign axchange gains/(iossos 594,940/ 580,822
Oparating profitloss) (5,543,608) {2.685,013)
Finance costs (142,081) (110,612)
Finance Income 2 95711 =
1 {5,580,068)

{2,805,625)

358.139
2,447 4B6]

Prefit{loes) befare income tax
Income tax {u: credit
Profitiiions) for the yenr
Profitioss) atiributable to:
©Owners of the parent
Non-controliing interssta

165,356
(5,424,710)

(5.575.372) (2.447,486)
652 -

Earnings/({loss) per share: ¥
Eamings/(loss) per share for Profit/(loss) atiibutable to equily
holders of parent £

Baslc and dilutad {kobo)

Profil(ioss) for tho year

Other comprehensive income {net of tax):

5.424,710

ttems that may be reclassified to the profit or loss account
in subsequent periods:
diffe on i

of foreign operations 371,911

ar1en

Other p not to be fled to

profit or 1ose In subsequent periods (net of tax) I als
Net revaluation {losses)/gatns on equity instrument at FVOCH b
Revaluation gain on land end buikfing (net of tax)

Effoct of tsx at 30%

319,208

Total P
Owners of the parent

Non-controlling Interests

(4,866,681)
133,080

Directors’ Responsibility for the Summary Consolidated and Separate Financial Statements

The Directors are responsible for the preparation and fair presentation of these summary consolidated and separate
financial statemerits in accordance with International Financial Reporting Standards, the provisions of the
Companies and Allied Matters Act, 2020, the Insurance Act 2003, the Financial Reporling Council of Nigeria
Act No. 6, 2011 and relevant policy guidelines issued by the National Insurance Commission (NAICOM), and for
such internal control as the Directors determine is necessary to enable the preparation of consclidated and separate
financial staterents that are free from material misstatement whether due lo fraud or error

Auditor's Responsibility for the Summary Consolidated and Separate Financial Statements
Qur responsibility is to express an opinion on whether the summary financial statements are consistent, in all

‘material respects, with the audited consolidated and separate financial stalements based on our procedures, which

were conducted in accordance with Inlernational Standards on' Auditing (ISA 810) Engagement to
Repeort on Summary Financial Statements.

Report on Other Legal and Regulatory Requirements .
In accordance with Lhe requirements of Fifth schedule of the Companies and Allied Matters Act, 2020 and Section
28(2) of the Insurance Act 2003, we confirm that:

i. we have obtained 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 Group and Company, in so far as it appears from
ourexamination of those books:

iii. the consolidated and separate slatements of financial position and the consolidated and separate statements of
{Jroﬁ! orloss and the consolidated and separate stalements of other comprehensive income are in agreement with
he books of account; and

iv.in our opinion, the consolidated and separale financial statements have been prepared in accordance with the
provisions of the Companies and Alflied Matters Act, 2020 and of section 23{2) of the Insurance Act 2003, so as to
give a true and fair view of the slate of affairs and financial performance of the Company and its subsidiaries.

Contraventionand Penalty

The Company incurred penalty in respect of contraventions of the requirement of Rule 1.1.5 of the Nigerian Stock
Exchange (NSE) during the financial year. The details of the contravention and penalty are disclosed in Note 56 of
the financial statements.

_Peqomne
Oluwasayo Elumaro, FCA
FRC/2012/{CAN/00000000139
For: Ernst & Young

Lagos, Nigeria
Date: 23 May 2023
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