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- NOTICE OF ANNUAL GENERAL MEETIN
CONTENTS L L MEETING
NOTICE IS DEREBY GIVEN flal the 37th Avnual General Mooty o Adico Instiange Ple
willhe ield atihe METROPOLITAN HOTEL, CALABAR on Wednesday, & Seprember 607
I mio amsactthe follow mue husiness:
Mooy of Annal Goneral Mect 3-4
[Firee i < Ordinary Busine
. ) Ta recene the Re “the Diveetars, the Halance Sheet ad at 317 December, 210
Diregtors and Profeassional Ads isers [ th Fu meread flip-Repart of the Dircetors, the Halance Sheet a4 i 3 * Qecember, 2.
toagther withthe Prafitand ass Account Lo the periad ended on fhat gateand the Reporrs
Reesult at wghinue 7

thercrm of the Aud
Chatrman’s Stateient

" B [y TJarccen e thereport o he Audn Conmge.

r._.._c__. QI He Lueglals

Repart vl Auilit Cowmitiee 16 (3 To - cicet D 1o

Reportof the Audiioes |7 h Foapprose Directorns Renmeradinn,

Shement ol Sigailicant Accounimg Policics K14 (3 praintthe Auditors and anthorize the Paeectars o 1 here e
Company Balanee Shewt 20

Balamee Shieet Ton Lity Business 2 Special Business:

Compane Proolit & Loss A

wd
T

Terconsider sl il thought 1 o pass the following rosolintions as Specinl Besclutims:

e Revenue Aol

o]

(I3} i s

af NOE32 127 S9200 gut of the prolit for the sear o be capttalizcd and

Non-Lile Revienie Avcount arer of

[ ewiery SIX Shires

hehd by theny oncthat day and be upplied in poie i tall e e 444,255 184 Ordiniey

duitritined as Seop Isate amongst sharehobders whose mme appesr on the Re

Statgment of Cash Flows rembiers on (e closore date i the proporion ol ONE new «

Notes o e | momein] Seitements

. R shares ol 306 caeh o e allotted ty and eredited o Tolly paid ap smaonest sich members,
Stateiment ol vatue Added 3 v P . s
2 L Phe shares so disteibuted shald rank pur passo with the existieg shaes il respecrs and
Five Yeur Financiul Sunmnan -

- shall b 1ce

efleet o

1 forali purpesss< as eapitd aid nat inceme and he Direciees sh

Cieaphic Whistrations this resedateon on receiptof necesaory permission [l

sapprapriste authorines™,
Unclaimed Dividend & Share Certificates

Waupenient
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NOTICE OF ANNUAL GENERAL MEETING v o1

I Aqnember of the Conpany entithud wealtend and yote s entitled 1o appainca prosy

to artend and vote mstead of Timselt orherseh A proxy peged notbe o memils

the Campiny. A fonm ol prosy s eoclosed inthisteport.

1F e proxy Torm 15 o be valid for the purpase of (his meeting, it must be

compleial, detached and deposied at ahe GiTice of the Registrar, United

Seeoritics Limited, -3 Odpnlumi Stregr 302753 Lagos not later than 8

hoursbelorg the nime for holdmge

-4 Closure of Register ol Members.

e h elistes nclisive o e prrpose

Py pidor of thie Boand

(LS. OYEDOKUN
Exceutive Directar-
Canpany Sevrelary?l e
Ao Plaz

Sinbank Stree

Yictona Iskand, Lagas

Adlviser

il meeting

Ihe nﬂn...l_....:..a of Members and

e Biaks beoclosed fom 137w 07 Augusl, 2007
g v s B Seriplssuc”

7 Augisd, 20007

006 Antwa! Repart & Accounts

DIRECTORY

(B'A)

Rnzurance Maza. Plol FsdA,

flerhert M

LG TASTED, X566 74975
Fax N 922342654

Abia State(A)

; tury Road, Adsi

PALB. 7240, Al

Tel 2221134, 0805006 3695

2A Libsrry Avenue, Umnuihio
Tel, t M82-22113, 08036005095

Akwa Homm State
234 kot Phpene Road, o

AnambraSuate(A)
NIPOST Bisg O
Market Rood, SJuns=ha
el tHa-2 12050

Cross River Stanted v)

Enpele Rond. Warri

RS AURT

[apns Road
O By 795
Akpeekpoya Stregt
HepinCily

Fel D82-2340 09, 2351680,

ORODISHITHNS
P M 052-252480

Enugu State{A)
55.89 ( e AN,
Muwe Hoven: Bnugu
Tel, Mo 1 2-254443

Imo State(A)
G307, Doughis Rood, Owerr,
[l s 222211 34, 08036065695

Sbatbe(A)

A Cunstinntjon Road. Kadun
Tel, Moss 062373939 URN23ATIATIY
HE RS [ E

Kano Sty
R, Mot Oflice Road, Kane
Tl No: QR0 5860

FLagos Stale

Ao Plaza.

Pl PCTEA St Slecul,

Wi JoO, Box 2577, Lagees
Tel Mas 4270203459, 4753360-3,

GRIZINT LRI, EO2292 RS

P 2L, Brome Sirent, Eagos,
Tel Nuos;01-266:1233, 2061 14

Adico Honse (A)

63 udustiial Avemue, Yapeu
Feb Mo OF8G IR, J9T05H,
A0 IT 3 und

Adgo Hopse (B A)

Pl 2.0 Ak ron A,
Clppasiie Dunfop, ke, |
Fol tNos OIS T K DRIR30890 20
Fax Mo Ul-107654%)

Osin State (A)
140, bl Awalowo Road,
_. o, Ohdnoaehg

Drve St ()
L Ring Rowd,
1414
Tel NI UIRRA2T

Platean State (B/A)

a4, Beach Ral, Jos

Tl dede T 3-8 009 T Q30579 1),
IROFTU22 W,

[ 073453953 |

Rivers State(1:A)
TF2E. Aba RBoad. Port Harcourt
Tl Mo ORG- IR 12522, 579572,
ORIEER44277
Fox (8423252
Note: (A Apency Ollies

(B) Branch Offices
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DIRECTORS, SECRETARY AND PROFESSIONAL ADVISERS, ETC

$oe thm s sl Thonoasibis 11 s

PIRECTORS:

Cluet Dy O Frcinirokun
S.A%A Subanjo

L8, Oyedokun

ER S ST 1141

K A Borsile

Pomce (Dry O Akgizun

£ el Rasheed Ciladumsisi
Aawapn Al Asaly

Ihe Riswanund ukiman

SECRETARYILEGAL ADVISER:

ALDITORS:

REGISTEREDOFFICE:

REGISTRAIRS:

2006 Anneal Réport & Arcounts

Chair
MDACED
Fxecnimve Director

coive Dueetor

bxecutive Direvtor

O.5 Ovadukim

Ernst & Young
tChmeivd Acomninisg

Ascn Maza
PTot 12 Advihank Sureet.
Yictoriaisland,

Ly,

Eliited] Securities Lid
Mgt Do, (37 Flimoary
1-3 Odumlirm Stivel,
PREE. 12753,

Lapos

G

RESULT AT A GLANCE

Faor i 40 Nl

FORTHEYEAR

Pyermm

Ins estment and Other Incomie
Profil belnre Taxation

Profit after Faxation

AT VEAR END

Iy estunents

Fixed Assets

Shae Capial

Contingeney Reserve

tosurisce Fands

Deposet Admin & Pension Fund
Sharchalders Funds

Tok

sels

PER SOK SITARLE DATA
firnings per Share (Koboy

Bins lssne (Kobe)
Net Ansels (Kobo)
Tolal Assets (Kobo)

stock Exchinge Quotation

Numsher ol Sharchelders

imibrer of Linplovees

2006
NN

UM ART
RES (TS
348799
AR3.702

1012795
2082081

1332763
RIS NN
1500 AN
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CHAIRMAN'S STATEMENT «

CHAIRMAN'S STATEMENT

Constdering (he Inswastice Industey's performanee, the subescetor was affecied by indusey

Dristinguished Shiecholders, Chies, Ladies and Gentlemen i is with wreal pleisiure that | weleome

related probiems with stft compettion anwongst operators. Moreaver, 1le cul 1 begame the

yor e the stane einy of Calubar Cross River State R oo 37 Asnual General Meeting ol eur Grea it el Hek esvar i A

arder o the day sl insurers chiaeging wlist 15 not comineriai

Conspainy Mieo nsurde Ple. and va present 1o you the Annual Repan and Aceounts fur the Finaeial

anting vidiculous discounts oi pulicics and s sueh premiams cm g lotger meet the

yudr cided 317 December: 2006, 1 will ke 0 ey revigw 1he develapimenis i the business eperating cost ot fowention chns sand Re-iasience pesments.

environment during the vear and irs inpaer o o srmancee s @ conypany aid conelgde witha by

cotment o e Cdnee ook ol purC

(RO

Inspite of all these. the Insurmee mdusery bos o e considering varions. pos emmon

_.:._I_.._r.r r_......:_...n_ fowds the ey 1he LRIy, and Aoy fisirmee —._r. { 1R}

[ BUSINESS UENVIRONMENT

nrajor plaver e the sub-sector i poised 1o 1k iz ol such gove

el profic

Phe Miperian ceonumy enpoyedd he beneffts of wiewed amil sitenpthened canlidence of the propel 10t sreater hesghis and at the same e hokdiog Benly it aowsvenng attribuies of
1 2804

cLoniic growth

ibernativm | mneiad avsier in the sear ender roview. The policy ol the Goserme rust, strenath. stability, secunity and uniapeoghable ethical sLidards

Tocused un the ansinment of macro-coomamic stadility and s

desudobeselinge ralg s alutiliy and Ialliven vaie. Phection ol fhe Federal gov el

3 DPERATING RESHTTS

me resulis,

atrevanipuae thg eermony el cconnnie policy showed

Our business is @ servige ndustey which is responsive wvgious goveminent pelicies and

1 bl e Jn o

1] TR

Highly dependent o the performanes uf e national ceanomy, Amirdsi the trbalent econome
S

- :r. M LS TR NI ST D e g

cHimin

ceonomy pecnrded impressive resalts on seme mactu-gc onomy varcibles. d higinly compettive nirket ploce, sour Boanr comend were bl (oo ade

roughthe stonmy sesrwith impresssve i 1 in premimm ot Sl

Hoasees qr,

VIO, o_:_..:.". the sear under seviow Tims sl sreaicr inlerest

i
Inrevitalemg the produciye seerar emphasis on

ncreased by 387

Ty N 290

resaans sear iy =N 343 billion,  We achicved o prodit bekare 1ax of -« e 344 21 il em,
n ] |

L 2006, the prconum Dieorie of our Comgs war 11 th

il rucal development, vigorous

il (R |

lichs und stubility o the ceotomy.,

vinerease of 30T L6 over =Nesn il lo reeorded in 2008, 'The b

MWithy 4

from investiments increased by #1
N3RS ST

s eflorts on the parl ol fu from N 21087 mitlion in the previeus vesr (o

o present adnmmstration b aunder the wnaoe of e

Couniry, foreipm investars heeome fivo IMien.

Ay dispased towards Nigea Licgely due 1o her

deanertie guostuee snd dhie Presidg il s o i inst corrupuon and imis- manguemen).

That sptwithstanding. the sharcholders Tund rose by 37900 10 NCS8T billian s hen

: TIEINSERANCEINDUSTRY: ’ - compared to il - NCLIT Tllion in 2005, The otel ussees of the Compe ny decieased o

NS0 halbiom fram N 1073 billion in 2005 due o

sher of ssers o ATCD Pension

e enacrment ol the Pension Relimis Set 2000 posed i great ehalenie 1o the indipsiry. The .
ce v lrension Re prsLiAlEre wige 1o e indistry T Alnugers Linnted.
Wl e ngw At hos Jed o

Jranai il ston depisit dreughii il miassive Pension

witlidrawy al be expericniced by the Company umalatied
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CHAIRMAN'S STATEMENT ' . CHAIRMAN'S STATEMENT .0

M, BV Buejura. the General Manager - Finaneginl Seivoeds was elesated w the Board on
1 SCRIPISSUE i i
November 29° 21106, Fucthernore, as a e

ctwecn AHCO N amd 1a

Il ahe snevesstul completion of the merser
I Tk

da, the Beacd appoonted S

o O inbramgo and W

Phe Beard has also reeonmiended the gapitalization of N 222 midlion aut of the share

wesh Aswanton 227 Marg

L2007 Also i accordanee witliothie provisions ol'the Anicles of

prevm w el aperoved anhis meetin
N LEE el

|10

will inerease the Company's patd up ¢ o o . w8
. Asseciation, Chiel Eugene Okwor was appointed to the Board on the 207 of June, 2007 On

istribwted o neenhe

1 b weill L in thie proporton of

hehallormy colleagues and all the sharcholders. | wigh theni asuceesstul tenure, The Director

ONE new shane forevery SEXshuaes held by members, atled (e sppioval and onreecipt nfthe

il Cieneral My

toibes Ann

W petire by rolition

; vowith the Articles of
sl bresine Hig 3

TewnIrY Pl

Aszockition is Prince Ch Akenzon and s beine ¢lipible, e as offered himsclf for re-clection at

Annnal Gieneral M

WY CAPITALIZATIONANDMARKET REPOSITION]

7. FUTUREOUTLOOK
The new capatal regoirengnis fon the insumanee Comp

es i Nigeria annowneed by the

Abingster of Finpnee, 1 s

mpries sl bng w operine Lite Basamess o Bive o mmimum

We are contident that we are an the ath i terms of our sirgteie posture angd Bisines

ol B 2hilions oL Business <3 BillTen sod Composie Conpaiizs M -5 In focus as i new entiy aller the consolidadim et ol the Qige Companics (ATCO, NIT
mering Lais benchinuk, sons Company continues o be the Wwast ol discermng mvestors who and Lamda lsurance), As hings now stand, we are well positioned to enhanee sustainable
appresinfe that the AHCO brand beavs valie. The Jast Publie Ofer, in which your Company arowth and improve sharcholders rewm The Company sill place sinng emphasis «

TRTETC R Sl 8

Lo o bnrther o

e oF the strgngth of oue beand. Qur Companis

sirategic exceubion in onder to efMicienthy and elieetively realize the eapeciad sans. Ow

s s eitort |

tche 1

metprer plan wih NEL insirance Campany Ple and [ wrens ol e

propections indieate positive geowth in
Lanuda Lnsurdnee Congpany Linted which witl be completed wthin Uie shipulated time frame, Fooki

eeommitted To achievimg them

iz e s word opportaning Forcontimued stnon ifitahle prow the

i

BOARDOFDIRECTORS

I clasine, Dol like toexpress my pratiigde roat] ourestecmed shuebolldems tor yonr sugpert md

tymy colleagues i the Board for their eo-operation. Talso thank alf membars of the Maneeenest ond

st Adttiusl Geneiul SMectng, these huve been same ¢ ves on the !

1A, A doan 37 November, 1992 resigned

Baged woth efieet frome 300 Apnl, 2007 While M, KA. Borisade - xec

e the

T ar the Company for their difipenee sod resourcefulness g the vear under retirenee, 1 pry

1w poined the B

Camypuiing, Asiy

that Ahmighty God soll conunue ioshower s i Bmte miergies- essinps oneacliand vrors one ol us,

e Director

e from e Board ¢ Tecone 147 Mav, 2007 .

Fhank voumnd Goed bless.

, . o 4 .
Fehalt expressed our appreciation o Asiwaju Asalu ind Mr Bossade for

et comtribsations o Lie gres Dl developmient ofthe Company and wished them suceess m

et Tutiee grideas murs,

Chigf (D) O, Fapmirakun
C

HAIRFAS )

| !
& 7

P
B '3
IS v

N
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Hmﬂoz.—_ OF U—Hmn.—.Omm

ol seus bl aiadus 1y

The 1hrectars have pl
with (he

sure in suhnitting w the membe
wdited financial statements ef the Company tar the year ended Decenther 31, 2006,

PRINCIPAL ACTIVITIES

Isurance, Penstons and Financial Serviees.

RESULTS FORTHE YEAR

NTOOG
cprofin Tor the year after ation was 4R3.702
Less appropriations:
Pranslier o conting (OH.405 ]
| ran 1o pen {414,747

FIXED ASSET!

Information relag ned Tnnoie 5 1o the nancial statements.

g0 lxed dssels s cor

it the sear ended December 30 2006 amoanted W NAIS 000G (2005

22 R8O5.00) as (ollows:

2006
™

I, Doratton on 217 Omelayole Annual manageniont Lecture 2500000
20 Donanon to NIA on Motor Vehicle Thind iy __I. Amendmenr Bill 75,000.00
3 Donation to Risk and Mamagers Sectery ol i 30,006 00
4. Sponsarship ta Cover Natienal Insuranee ¢ onlerence 20,000,100
S Contnhution towarids fundrising concert of the Nigerian Red Cross

Siwcicly 3006006
h. Spansorship of Intermational heseranee simmit 2006 10 NACONM [ ). 0600.00)
7. Co-spansorship of the 2006 Miss lnsurance Dabce SO0 00
S Sponsorship for the Nubifie Telegates Conlerence w00 0G
9. Contribulion tewards ASSBIFT National Deleg G000
10 Grant W the Senjor Stafl Umon tor Delepates Conferenee FS000.00
Vol S45,0010.00)

MG Annuwgl Report & Accolnts

ol the Company their repont together

b principal activities of the Cempany include: 1ife Insurance, General isurance, Special Rivks

REPORT OF DIRECTORS

Jovilbgp 1], Bl

Fum sz i

BONUS ISSUE

The Directors recoinmended that bonus issue of N222 127506000 (Two hundred and wwenty two
miltien, One hundred and twenty seven thousand, Frve _E_i_r; naira) out ol the share premium be
distributed amongst members iuthe proportion af one new share for every six share held as o 31
Deceniber, 206

DIRE.CTORS AND DIRECTOR'S INTERES]

Indirect

None ol the directors bas nolilied the eampany far the pripuese of section 277 of the Cormpanies and
Allied Matters Act, CAl C20 LEN, 2004 of apy disclosable migrest in contracts in which the
company wis involved durae the vew eneded December 31, 2006

at the date of this re

:r. names of the Directors and of those whe have held oflice including,

their sharcholdings during the year are as follows:
Number ol Shi
Decciber 3, December 3L,
Directurs 20006 2008
Chact (e O Fagemirakun - JUN 20,832 114,321,066
M S DA Sobana 82,000 26 (0N
MO S Osvedokun -
) & :V%,.._.F SERRTH] F204HH)
Mo KCAL Borisade - LExeenpve Director -
Technical: iResigned 149052007) 206,800 28400
Nk ey - ED neinl Svrvices:
- CAppointed 2970 1 2006) 424000 -
Prinee HH Akensua 2002 132 LA004.262
Chi Asulu - Resipned 317042007 L6, Q60000 | 544856
n._:r z.>. Cibadamosr OFR L. 169000 FRAS00
1. 18, Lukman KRB, CFR 6,064 6,664

RESPONSIBILITIES OF DIRECTORS

In accardance with the provisions of Bections 334 and 335 o ihe Compames and Allied Malters
Act, CAP C200 LEN 2004, the Compisay's Divectars are responsihle for the pr won ol immenl
statements which give arue amd fair view of the stare of alTairs of the Company as at the end ol (he
fimancial year ane ol its profit and cash flows for the vear and comply with the provisions of the
Act. These responsibilities include ensuiinge that

2006 Annudl Report & Accounts



REPORT OF DIRECTOR
|

REPORT OF DIRECTORS

o U weedd el a8 T ent L
lin o coalea] bRl | |
TECHUNICAL MANAGEMENT AGREEMENT

i) Adequare pnernal comrel procedures are institnted 1 safeguand the asscts and prevent and __dc compiany h F.r.:_:_cu__ service agreement with AlC C :u:..::.:,f —.E:F.a. The ferms af the

detent fiaud and other irreguluries; technical agreement include reta wrslip o act s wehmical adviser ininsurance matters and
1} Proper uccounting records are maintained; Trming,
iy Applicable accounting standads ave followed:

; g - A AENT OF DS D PFRSONS
v) Switable accounting policivs are used and consistently applicd: FAPLOYMENT OF DISABLED PIERSONS

V)

(4]

wial statements are preparcd on th 2 CUnceri
tu presame that the Conpany will contimie in hnsiness.

s unless it s napproapriate |

The Company had 4 (Tour) disabled persons inits emplosment as a1 December 210 2006, 1 is the
Company's policy o consider disabled persons Tor emiplovment il academically and medically

SHAREIOLDINGS qualificd. Allemplosees e given equal opportonitivs o develop.

HEALTIL SAVETY AT WORK AND W ELFARE OF EMPLOYELS

I. Sihstan mieresn m

Headth and salety reaulations me fu force within the premises of the Cmpans
prosides subsidy towards tmnsporlation. housing, honeh and nicdical eapenses to all cniployees.

Pl

W Campiy are benelic

¢ The Comppany

cldas Tollow

20040 2405
Number of Number of
Shures hel

YOLYEMENT A

D TIRAINING

MPEOYE

shares held

The Company is cammitted 1o keepmg etplos ces tully informed dimg ifs
perlormance and progress and i seckmz ther view whenever practicable on maniers which
patict

muel as possible re

anas Lnated

21 560,000,000 10
76 RA0.000, 0111 6O

T B0 G 100

rly stfeet them as employee

Others

The Compimy™s s8ill-lase bas heen expanded by o range of trning courses provided (o

cimplovees, whose apportunities for career development within the company have 1l

een
enhanced.

Noodividy
the €

I exeept as disclosed above, held more than (0%, of
npany as at December 31, 2006

insued shave capital ol

AUDITORS

ors, Aessrs |

1 Range analysis o shazcholdings ot December 3. 2006 The s L& Young, hinving expressed heir willimgness,woll contue in olTice m
secordance wath section 357 (21 of the Companivs and Alhed Matters Act, CAP C20, LN 2604,

Numberaf Number of .
Holders NOATeN BY ORDER OF THE BOARD i
| - 1.000 4 (L4 LE80.097
|.06)] - 10,000 12,742 01081534
10001 - 100004 5.320 3068203 '
100,001 - S00,000 ovl 151,380,519 COMPANY SECRETARY:
inoanl - 1.000.000 u3 OR.NTLAIS FLGAT ADVISER
1.000,001 - 5.000.000.000 107 147543012 TU 8t
~rersiicns ot e iy v e Laypos, Nigena

E¥ A 23553103 100.10)

2006 Annu Ropoit & Accourts
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REPORT OF THE AUDIT COMMITTEE

we with 1he provisions of Scenion 339 (6) of the Campanies and Allied
Cap 3% Laws of the Fedevation of Migeria. 1990, we the members af the
Auidir Cantnuee of Atico lnsurance Ple, has ing carmed out our st itory functions under
the Act, hevehs report as follows:-

W condirm i

the aeeounting and reporting policies al the Company are in

accardance with lepal reguimements and agesd vihical praciees,

(h) al the scope and plannsng of both the Exwernal and Intemal Audin Progrannes
. | B -
lor the vear ended 317 Drecember 2006, are satistactory and adequate 1o reinfurce
the Campany™s internal comiol systen.

9] That having veviewed the Exiermal Awdidor’s findings and recommendaiions on

Maragoment nu

isowe are satisfied with Maagement respanses thereon.

Finally, wo acknowledy

nd appreciste the co-operation of Management and Sl in the

canduct ol these Jduties.

3 A oo

e Wl Lo AR Fr o> I
\1.-.....“.. e— ,...u1..L_- e w

i % .

Chiel Simeon Odubivi
Cladrman Audir Commitice
24" duy ol duly, 2007

MEMBERS OF THE CO

MUTTEE ARE:

Chicl Simeon A Oduhiyi - Chairm
Lvangelist Soares Akmnoli

Mr. Amnolemeh Onnodiale: .
'rince O, Akenzua o
Chicl Rasheed Ghadamisg

Phie Company Seeretury Legad Adviser,

MO8 Ovedokun, acted as the Sceeretary o the Conmitice.

A00E Arnual Repoet & Acoounts

=l Fra

\r ___

REPORT OF THE AUDUTORS
We have audited the ncompanyiog financial statesrents of Ajice Tnsusinee Ple which comprize the holince

atiget as al Decewnber 31 20060 the profit awnd loss accannt, and statement of
ended, amd o somezary s significant accounting poalicics and cilicr vxpla UE.

Pivevtes " Respeneebifliie feee Al e ol Seettontonis

Hhe DNregtors see respommgs prepartion amd Tie paosentnaon of
decerchiney with relesam sceouniing standaeds sstigl B e %o
Companies and - Allicd Maters Ac, CAP €200 LEN 20n0d. Thas regponsib
implementing and maiiniog inteenal control releyant o the preju
stutements (it are iree of misteral nusamement, wheiber due 1o Tl ar ¢
appropriate avgomtting pobieess and noling accounting gstimates thal a1 remor

includes, desipning
g G peesentslion ol Fnaee
L oselecting and applying
il the crreamstanees

Aidiren s Responsibling

Our respors ity is oexpress an epinion on these inancial statcments based o ear audi, We conducted
v andit in aveoribnee with Infernastiong | Stnchard< on Anditing: Those tandands requine 1hat we comply
wile ethieal requircssenrs, aod plau I p we whether the
i stalements are Tree of materal misst

orm e andil W oblain reawnalile assor
ement,

10 and disglosares mothy
nenb imghiding the assesamem of
to frusd or e, b inakang, |
M anditor wanstdens imernal comtend relevant o the enlity's prepa g Fak
proseninion of the hoaneial stdememts noorder o design andit provedures thal are approprente m (e
ci nees, bl nan For e pipiose ol expressi s vin b o
contral. Are andit alsenchrdes evalutmg b approprsciess of acoonniig
reasanahleness of o
Ul e finameral statemenms.

il e e shauin the
1 on the lor's iy
Temeins, whether o

An autht weolves porforming procodines 10 obtain
s Phe procediies selg
sttt gl e 1]

N

rhveetizss ol

IREAREH ¥

ny exbmates mady cis el gs e

Wo betiese thar the andit evidenee we Las ¢ obred i aulficien
WL evprnme,

approprate o prasde o basis Ton o

Opinian

I il oqunion, proper honks ol gecounts have beeii bept and the 1
herewith, give a true amd Lir vicw ot the
Bancsal performance amt cash Hows for the e in
ks issid by the Nigeria Aceonmnning Stamdards B, gy
Matters Ael, CAP C20 LFN 2004

e Ael 2N and Compardes and Al

Wiihow guahiving aur epmica, we driwe artention to note e of the audiiad linot uenwms. The
ANCO Mamged Tnvestment Frmd (AMIFL had a closimg unils of 2300002 000 vilued ot 8146 T8 328
ENER THILTHE T a7 cost) not el provided for w these 1) il stgments, On Jimwe 7, 2007, in complionee
watt e Pension Returm Agt 200H, 4l e ive been imnsfened by the e R IE
Petision Fund Adimanistuaters, ANCO pensive Manggeis Limited amd (he corresponding assels Iranslerred 1o
First Pension Costodians Limited.

m\\.ﬁ l.-.A\AL\ s F&Apx\ef...l_‘__\

Lagos, Migerin
Tane 27, 2007

vrclatied |1




The following 45 a summary of the
prepi

i)

sl viul

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

Liw gt

| recrrda LB

gnulicant accounting policies adopted by the Company in
slalemen

nan of these lnane

Basis of accounting
I'he Rmincial statements are prepared
resaluation of land and buildings.

der the historical cost convention modificd by the

Depeeciztion
Depreciaton of Tised assets s provaded an o
anortise cost over the persod ol

ne basis at such rates that will
vies as follows:

rafuhi
the estimared useful

1wl nd bunlding
Mure, lixn

2ar aver the unexpired peried of the lease
d equipiment MU

Muotor vehicles 20

Nat deprecnned.

Long term investiments

= Onoled

s the marked s

s Uhese uve skated al market value. Ih
e 1

vrynees Bolweet the cost

yuatvd mvestient revalwition reserve account

= Unguoted investments These are slied 1 cost Jess provisions for danli
invesiment.

= vestiment inssecizted company Investme

tedd ar cost

in the asseciated company

e aceonns

not cansolidated i viese ol the

Income from investimenlis
herest income 1s shown gross and s recognized on accrual basis. Dividends are
accounted for an the basis ol the amonnis actually received during the vear,

._.w
Deblor
Diehrom

ter duliction of specilic provisions [or debis cansidered doubiful o)

collecl

Premium

Premivm represents 1elal amount inveiced 1o policy holders. The annial basis ot ageounling
lor non-hie was adapted., .

2006 Aardial Report & Ancolnts, |

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

h)

m)

-y

ol o |

A (NN

Provisions loy uncxpired risks
Provisions for unexpired risks arce based on tme appartisinment i accardance with the new
cOSecton 200NG of 2003,

Insurance

Claims incurred but not reported

Provisions e wade for claims incurred but not repotted e Conga
sheet date in pecordance with Section 20(1by af the Insurance Act, 2040
10% ol net aubstanding claits,

al the balanee
on the basis ot

X
5
a

Contingencey reserve

Contingeney reserve 1 caleulated. in the case ol Nun-Lilt business, a1 the rate of the higlher
of 3% ol total premium receivable during the sear or 2004 of et prolis i
Section 21420 af Insuramee Act, 2003 and, m respeel of Lile msurane
af the higher of 1% ol the gress premian and 10% of net profi
Seetions 2201 ) ol the Tnsuranee Act, 2003

vaccordange with
business, at the rate
. inaccordanee with

Retirement henefin schenie
The Company his a nor-contributory pension schenwe for the benelit ol its employ
These benefits jire bitsed on the emplovees” veiks o service.

A Pension Administ

Delerred taxation
Detered income tax s provided using the lability method for all empao
arisiy between the 1ax bases of asse1s and Tghilinies and therr carry

crred L

1y diflferences

s values (or linangial

reporting purpose. Current s mles ame used W detenminge <

Fhe principal temporary difference arises [rom depi uan ol xed issels

Foreign currencies

Transactions in Joreign curencics are accorded ot the s of exelunge wling a the
respective dates of the transictions.  Assels and L currencics e
translated o Naira at rates of excliange miting a1 #h ance shieet date, Profits or losses
arising lrom the translation are included in the profir and loss ageount.

Management expenses

Lxuepr for the expenses direetly related w lile
vxpenses are shared bevween lile wied  non-
contribution to the overll retained premium

L il businesses all ether mamigement
¢ business in the propertion of heic

2008 Al Repost & Afcoony
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BALANCE SHEET FOR LIFE BUSINESS
COMPANY BALANCE SHEET s U | ST
i il Wi e dakoad hgy TR A T -
\ Nl 2006 2005
Nole 000 2403 NTO0OQ NT000
TS N0 N ASSETS:
ASSETS: Cash And Bank 244,169 316427
Cash and hank 4744022 ) . . 130440 33613
o S R Short-Term Investnenty I 2204424 103,613
Shorltermn myvestments | !WJ_ZT.. Debtors And Prepayments hl 28734 369.239
Deblors and prepayienis 2 SERBIS Loans To Palicy 1elders 124,652 332111
Louns o poliey halders 425651 Ty b exinies 3 ghd 202 3.744 690
[omg erm i estunuils 3 1,754,758 Statiory Peposit 4 13000 | 3,000
Statinery deposit 4 35,060 xod Avsets 5 Rt A 2551042
ed assety 5 24982081 JO8R.640 Deferred 1ax 6 183,891 -
Drelerred ax 3 [83.89] - SR
) i e s AR Total Assets 6,700,930 ®.930,122
Fotilassels K.T,148 10,729 685 R e I,
. PN i o B Less: Current [ '8
Less: Current Liabilities: Creditars And Acer 7 TESTNO8 (Y n77
Creditors and acenuasls 7 1.637.3.14 L ST347 Outstunding Claims .8 K8.260 124.573
8 65,943 72533 Tuwxation 4 17.575 1116
Y 51008 6.253 Divideni 14 [, 199 3,788
. In 1,109 3788 Insuranee Funds 1 1291298 1,213.826
Insurmee Funds Il 1500358 1,354,269 Vhepesit Admin & Pansion | 11 (530.662) 3765427
Deposit Admin & Pension FFund I {530,062) 1765427 ——a I
Zat = = = 334,478 5,7TTR, 07
ERAE N L (ARG T e o
i oran o RN Co wmea Tl A58
809904 4,.270.07 ] e
e ety n = ) Capital And [Rescrves:
CAPITAL AND RESFRVES: Called-Up Share Cupital 12 508100 130,000
Called-up share capital 12 1332705 T00,000 Contingency Reserve 1% ®9.731 71,557
Cantmgeney resenve 13 JoRAIY 299,054 Fixed Assets Reviluation Reserve 14 1.909 047 1.59409.947
Frived anscls revaly ) . ] Duuted Investment
rescIve 14 232348 2323454 Revaluation Rescinve 15 291,534 592411
tuoted v estmen . Bonus issue reserve 16 br 2ty 175,000
resabiation Tesen ¢ 15 427317 onl. 18 Gieneral Reserve 17 - 810,232 252,500
Ranus issue reserve 16 JZ20an | 730100 - Share premivn I8 34780 -
Gieneral reseive 17 S22 And 106,747 - T o Sl L
¢ 1 : b i 4 s &
Share premium 18 674,177 4,036 SHAREHOLDERS' FUND 1606458 3151415
A N | - d
archolders™ Tund S.86Y 964 4270071 ST Lok SR
. - , ) Directors
Sl FO R, PR }
g v 1 Directors Seenotes 1o the financial statemnents,
L —
IE Annual Report & Aocounts
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Prenium

Investiments ind oth
invame

Matarities, snrrenders and
honuses

Clamms paid md adimitied
Net conatission
Other direet expenses
Overhead expenses
Inerease nnsurnee

(Decreasepinercase m ¢
BBad debt provisian

Profit beltore tsation
Taxalion

'ratit

Appropiiation:

rnster i camingency
resere

PransCr e peneral rescrve

per shire

larmm

1ds

COMPANY PROFIT & LOSS ACCOUNT

RIS

Now NN NTOO0
19 3030487

........... 2030487

20 ING 3G

2415855
430,056
33816

320859
anl 3 e

200, Tas

KR4 UES

146 0158

s reserye (70093

2N
{1067 054
2 348,799
9 134,903
AR3, 702

13 [GRR Y

17 (114.737)
....... (483.702)

2006 Anroal Repart & Accounts

-
o =

20003
NTOoup NCon
2931822

2931822

21872
342004
038420

410,24)
2472
33509
229,629
GG N60

267,143
(27,7000
[N
e (3055747
MHU4T
(5.137)
(51.469)

(30340

LIFE REVENUE ACCOUNT

Faw Ul yews an | § O )

Preminim

Life ren mce ceded

Less Direet expenses:

Claims paid

Maturities surrender and bonuses
Commissions

(Ml

CClCxPITses

Increase in mshrance fund

Ineresse m eutstanding

i loss

psten Lo pra

2006
RO

863942

(i7 54w

~J

01

|

AERT I
425,787
133,784
TEAY

L3753

2006 An

MO0

1,706,393

(1.222.838)

20005

MO0 w006

1,834,308
1200 492)

1.624.870

13442

410,291

372071

118460

RER I
(1. 19%6.524)

428,352
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LIEE REVENUE ACCOUNT SIATEMENT OF CASH FLOWS

20006 20105
Workmen  Energy & Persoaal . o TN T T Nole 000 Nt
Firc Motor Compensirtion— Cusualny Morine  Accident 2Uu6 2405 M ASH *,_x:.,_,.,.r.. E _MC?,_ ot ”._m....e__ __/_.._“n_ ACTIVITIES (L4NT N 870
. ! . i i pIoe C FeCe v e - - A NI IY T QYR
N N NtHHt N0 A0 N'uoh Noon Nun remums reeetved from policy holders 03045 SRy
Reinsuranee receipis in respest of cliimx 175,406 |34 850
PR w— WA AN TER M T TS Qreal |G 10T As V,E.m: paid 1o and on beha : of employees HM;UW_.:.L .umw.mw.._u_
CINSUTINCS Premiui (436005 5) (O65R.420)
L I, Gl e ...|._L._ il I.._.._.ﬁx....q.. . e EVET ELEo btk r12 Wiy (4R 84 fl4nutae _m _u“,_:”ﬁr;:uﬂ”w::m cash ayn s Ammxx_u”.: N..Dn..k.wwwu
’ o ) - - A Claims pai (320,859) (202472
Nt Premium I306 INLTI0 s I Y B R T _ Company income Tax puid (4.233) (2R13)
1
T I S L
Castnnipa v [ i L i | ...,«xk_ urnly ! | 54 ..._.__“_. NET CASTHOUTILOWS FROM
CELAS6 208,070 237987 9291 BONTT ROASI6 _ OPERATING ACTIVETI 2 (3.193.097) (102A0K)
Direct Lapenses CASH FLOWS RO [NY FING ACTIVITIES
PPurchase al fixed dssets THha,824) (10997t
Parchase ol higquid investmenrs CTIR26%) (HR7.80M
Chnii ik pss Sule of ligurd imvesimetns 3045143 [IRE IR
[Ronaniisai AR b=l 12,338 91257 e AR SR ! Mroceeds front sale of Nued assers 12124 ¥12
Inerease 1 devrgse ) in NET CASHINFLOW/OUTFLOW) FROM
Limes purcsd Pacivinng B E BT RN Q4030 Kl 162N) INVESTING ACTHIVITIES 2AT6ATI (175.07%
R R T N TR Tl I}
Cvwbaniliing Lt CASIHELOWS FROM FINANCING ACHVITH
et e RN AR : 212 EULN RN ; Proceeds fram right & public issug (net) 1,525,034 -
Lyiwichersd paid {2,390) {6.561])
L VA |2 (RN ETR] L4204 35404 | 16,4831 | ZF32% 117506 Bonus issue {1Ts 01 .

O it ass s GO O VIR S LRI L[ R S R 8.740 SR AEAL ETCASIHINFLOW QU TFLOW) FROM
119,414 (22488 LR 163370 107,737 63,956 595942 3750)) FINANCING ACTIVITIES 1347 44 (6,561
PR ITR KT TR &
lensy a5 < ? A g "
, . s Ed A7 Q330 %738 iTes _ann ASE] N CASTTAND BANK EQUIVALINT 730817 [2%4.234)
! CASH AND BANK FQUIVALENTS AT FAN 1 LRART02 ER LR R
CASTAND BANK EQUIVALENTS NT DO 1, 23 2348519 LRI

neial stalements.

See notes o the i
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ZO._.mm .-.O ,_.-:m m_z.Pzn_P-. STATEMENTS

ZO,_.mm TO THE FINANCIAL STATEMENTS

ol Tvemabne 1]

M GUTN T

kN LONG TERNM INVESTMENTS

SHORT-TERA INVESTMENTS _ A
1
Non-Lile 200H 2005 _
NCHR) MU ANY NO00
Lerm deposils 12041 .89k, 309 67,001
Commerctal paper and
hankers aceeprances 0,393 42,572 ITHYNS LA79.86]
e =t 2T et oF in
2222 661 54613 2277274 .: 562
Fans pravision (18,237} - A A .._?,...;.C
2204424 S3.613 2.259.037 1.523,325
o] 067 201 AK7 In2 58 JRRIS
79983 121,540 ] .523 IR
16,299 nA3Y 24.73K 40,6635
257,349 | 366 SRR RIS W39

iy il policies as ar &

ted (Actuary and Consultans) o an evuluation of the com
[Ieecmber 31, 2060, .

2006 Arnual RBeport & Acoounts

Lite
Quoted investinents at market value

Debenture stocks (enst: N18X, 269,000
Ordinary shares  (cost M140,568.092)

Unyguated Invesunents, at cost

Governiment bonds
Ordinary shures
Preferences shares
Muorteage loans

Lease or gnarmive stock

ssaciated compny, at cos

Nigerian French surance Company Limited
36% holding al 75,187,226 ordimary shares off

N'T cach

.esst Provisian tor dimmunion in value

Tanal

2006 A Report & Accounts

2000
NH)

677478

677 .ﬁuv

286,479
179100
110,472

606,031

650,824
(414.000)
236,824

o 14.302

2005
NQuO

[RLIX "]
[615.011

40,760
345313
03,450
269 527
575,692

3394 747

23395
(400, 300)

1,939,015

u 744 oec
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NOTES TO THE -“—ZPZG-.PH STATEMENTS

Pt s ot | Dicevankssy T, Jusis g

| IFTER (PRI

2006 2005
N0 IR
H. Naon-Lite
i} Quoted investents al market value
Debenture stacks (cost: 1.250.09.4000 - 1,250 5. FIXED ASSETS
Ordinary shares (cost; 77,724.647.07) 23507 | 31,670
.......... mren SUMMARY OF MOVEMENT SCHFDULE
213,527 132,920
i) Unquuted Investments. al cosl edivheld & - Furnire & AMotar
Builiding lgwipmment -
. i o ;
Ondinary ghares 470078 4200227 e J N'CU
Prelerences shares B Al2 113,.8R5 COSTNVALLUATION

Moarupe loans 67,73 53,607} . 2066 308769 1478482 37NRL IS
1 gase ar suarantee stock 03 9,482 255 i f_m . .:,., S0
=y imada P 3,
S = 1 {2216} 1.582 -
626,979 SYT. 4T [isposal (28.026)  (25.81)) (33569
NbLAA G THLITH AsatBee, 31, 2000 7R _ﬂ,.i 3799 814
014,302 174 A0 DEPRECIATION
Al dsn in _4: Avat Jag, | 2006 218,055 386,004 05 455 699 514
o e TR - = = Charge lor the vemn SKTTX 77,798 22,687 159,203
T54TRE 4ATASHG gl i (23,205)  {17.749) (41.044)
1 STATUTORY DEPOSITS An al Lot 31, 2000 276433 SULSOT  bo,393 K173
Non-Lile a6 2005 seemms e e P
g 00

NET BOOK VALUL

ALDeednber 31, 13.000 F,::: A500u 35,4000 )

— i 4 s At Dee. 31, 2004 2769301 157300 53471 2982081

Lhis represents depasit wilh the Central Bank of Nigeria in accordanee with Sectiong10 3y ol the
Insurance At 2003,

Asoal Dee. 31,2008 2,523 498 212,765 32377 1,088,640

2006 Annual Report & Accounts al~
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NOTES TO THE FINANCIAL STATEMENTS
T yunr sl I Vet 11, 20 by .zo..—.ﬁm ..—.o .—.:H mu—zpznu—bp-.. m.—.b-—.m_(—_mz..—..m

Fom jlais s o [ 2, Al

ey A1 TR

Sa. MOVEMEN [ SCHEDULE (NON-LIFLE)

Sh. MOVENENT SCHEDULLE ¢LIFE)

Leaschold & Furnibure and Aoton
Ruilding Fguipment Vehioles Tatal R
NOO) NOsO NI NUON Leaschuld & Furriiture wmd Molor
Buikling Equiprment Vehieles Vot
NOM) N1HN) NNH) NI
555,469 39071 28200 el T s e .
4 4282 Voo 1382 4 ke iw bl .
Reelassification 1,234 (2816 1,842 i B i, 15 R UL R X 119,623 3145405
Ihsposils - (R12y 11,759 (35T X347 25,6057 29,193 AN147
P St == B - [23.214) [23,084) {50,298}
As ol Dev. 31, 2006 556,703 39,725 EURR S [CRTIRTEL R A B e A i e
e 2489431 S3IR00I 125,742 3153050

NEPRECIATION

Aot Jan. 1, 2006 16, 76% 40,47 25336 s st 2 .
Charge Tor the year 11642 67 2988 24048 VI828T 3957 0,119 504 303
Disposals : (812 (2.759) (3370 7138 71,360 19,699 118215
s . R e # (22453} (14,990) (37473}
A Do, 31,2006 sl A0 45653 25565 122,628 e e B
o i — i D5Y 3R 4804 05108
1 BOOK VALUL . il
BOOK VAL
Asat Dee, 31,2006 505,293 14,072 1,567 5230932 N
312006 DIGA008 143047 50,9 5 485 149
Axaf Dee. 31,2005 18,701 19,024 2871 537.549% & st 13 |3 ’ o
Giastd o = - . T Asatec. 31, 2008 n .
4 A e —
21
r Ll
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NOTES TO THE m_zpzn_wF STATEMENTS NOTES TO THE FINANCIAL STATEMENTS

r AT T 4
Paor s sttan cnida] Povciobay T S0 penis ol

1"t Mo s g yoRbid [z

o6 2004 7. CREDITORS AND ACCRUALS
N N'O00
Nel book value Lale Non-Life 2006 2005
NG N'(MH ' !
Life 7458149 2551042 (Ht N0 NI00
sanlili S23932 337598 Due 1o reinsurers abroud - 69,744 069,744 R2816
uz,‘_.:f ﬁz_\..:}_ D to pehicy holders 133,496 - 133,496 275041
28982081 LA aceruals 805,030 149,614 10446604 773440
TTL126 (771.126) - -
158136 1,304 189,440 26,050
2157808 {520,464 P 63734 1457347

The depreciation charge for the vear included
in overhead expenses is derived as follows:

Pn e BRI 2008
Tiistorical vost _uu.uu_J :m_.,u,__“ 8 PANDING CLAIMS NG N0
Rezvaluanion 6.942 6.942
......... Jq{\ (1) Life
54 2 3 , .
_; H_.ra 152, . . Whale e and endoswiment 77.673 | 144,280
Giroup life 10,587 10,547
88,260 [24 873
6 DPECERRED TAX aou6 zo0s
(b) an-life

Ralance at Lim. 1, N ! Fire 4,169 2737
N Soror 19,320 5401
Pravision lor the vear Note 911 IR3.891 - Mg LI Compensalion . I.A86 1169
....... "t B Maring 12,713 S.080

Balance at Dec. 31, | 81.5%) - 1 Personal acei 11070 3.961
— Cusually aceident 28,924 28712
feome (ax delerred ss ot Decomber 31, 2006 as result of reversible timing difference M...”.A.M;.Fr .L.:.M,mm

LYy . - H . . H LD

petween the rel book value of asset gualifying (or capital allowances and their corresponding T i

fncome tix written down value amounting o N183 R90.973.00 (2005 N, - 165,944 177,513
{
L
=
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NOTES TO THE FINANCIAL STATEMENTS

Wi Ll Tidh

o Aen Life Non-Lifk 2006
N0 OO0 M'000
l. Per profit and loss acconnt L . . I
Company Income tax (13,380) (30,124) Zw.hmb
Education tax (2.879) (2,405 (5.284)
(16,459)  (32.529) (45,948)
Delerred fax [ K3,%91 - _.‘ﬁuu.ww
167,432 (32520 131903
= —_—— A
2, Per balance sheet . .
Balunee as at Lmuary 1 1.1 _.a u._.,.d.ur Ammwu
Income tax tor the year 16,459 32,539 48,988
- (4,231 (4.233)
17,575 33433 31,008
=T —E ———
2 The charge for taxation has been compied in aecordases with the pre
Companics Income Tax Aclas amended 10 date.
o Lifi Non-Life 2006
=000 MOLY N'O00
Unclaimed in respeet ol previous
vears . 3TRE - w.\__w.“”
Reclassification from creditors .00l - )_.ﬂ ._
Payvimenis (2.59M - {2,590
10199 10,199

10,199 -

2006 Annu2l Report & Accoliits

NOTES TO THE FINANCIAL STATEMENTS

Fra e s emedood [rovornfeer V1, 0% ceomi o)

(I 20035
NI} NTO0(
1. INSURANCE FUNDS
2003
N'OON a.
Firg 24,740 10,196
Motar 30,524 57,090
(3.932) Workmen compensalion 3926
(1.208) 27.790
........ Persomal aceident 18,193
(5.137) Cusualty decident 22,640
...... — Towal 209,060 140,443
(5.137) —g ST TIEEY
———
I, Life
1931 Whole ife and endowment and group life 1,291,798 1,213,826
5137 b LT i A
{28150 L 2Y1.298 1,213,826
6,153 1,500,358 1.354.269
=i _— =
c. Meposit Adnun & P ‘unds

isjon ol the

2005
MO0

3,788 o

ANCO Managed Investment Fund (AMIE)

Resersy SRa 181 572,653
[¥eposit Administration (DAY Reserve 828515 J.r23M0
Total Pension Resenve 1,314,696 35244

6l 183

3765427

Group Pension Dhvision Net Operations— (1,945.358)
e
{330,602)

-

At the end of the fnancial year, the ATCO Managed Invesimen Fund (AN, had 2
closing units of 230,062 094 ed al M1LHGTR2 S (N580, 1K0.785.92 al cost) not yor
mrovided for in these fimangial starements. Gn June 7, 2007, in complianes with the Pension
Refummn Act 2004, all persion related abilitics ave been iransferred by the company o ils
Pevsivn Funid Adminisiraiirs, AICO Pension Munagers Limited ard the corresponding
wascli (ranslerred to First Pension Custodians Lingited.
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NOTES TO THE FINANCIAL STATEMENTS
i ZO._.mm TO THE FINANCIAL STATEMENTS

Tiw (l yicmi o
1 e el ot

Thoeriidscr 31, J000 i)

Life Non-[Lile 2006 2003
12, SHARECAPITAL N'O0O N N0 NO00
Authortsed:
10,006, 000000 ardinary shares ol 50 koho 17, GENERAL RESERVIE
cach (2005:5,000.000,000) 2,500,000 2500000 5,000,000 2.500.000 Lile Non-Lile 20106 2003
At - S = — - ; _ 2003
lssued and Tty Paid: Nm000 Noa N'O0U NU0u
2.665.530.000 ordmary shares al A danuary |, 250 500 A ]
50 kobo cach (2005:1 400,000,000 I ranaer from PRoteR. Lisis S00 (145.733) 106747 212,286
AL lnvary 1. 1 50,000 SA0,001) F00,000 T00,L008 Accoun 337,730 P .
Tncrease ;v:ﬂ._:n the wear 258106 274,63 632765 - Prior yeur sdjustment T -F 157 ._w:u 414,737 30,341
. S G o s I Transfer to Bonus Tssue Reserve ’ :w w‘.ﬁ:
At Decenber 31, SORI06  R24.650 1332765 oot e e
== : Al December 31 510,232 14.252 Dlant 10647
13, CONTINGENCY RESERVE g gl Al
At January 1, TH357 228,097 2499 654 248185 )
Cransfer trom profit & loss ageount I8,174 30,791 R 965 A6 Prive year adjustiment represents net effeet of Pension depositswithdrawals seperated T
i 2 S 3 e e Insurance in compliance with 1he pew pension reform Act 2004 awals sepiralud rom
Balwwee at Dee. 31, §9.731 36R619 299,654 ’
- — R I8 SHARE PREMIUM
14. FIXED ASSETS REYALUATION
RESERVL AL Lmuary 1, - 4,036 4036 L5
AsarJan | ) 1.909.947 413,507 2325454 ERM AR Transter to Bonos sue Resernve (222.128) 22212 . m.y.u:M
[Rewalustion surphus for the vear - - - 1,391,512 Fransfer from Right & Public Issies .u_mo.._,&x 333,361 A.A.f::q. qcﬂ., A
At December 3 | 909,047 413,507 2323454 2323454 At December 31, 134 ._.__mr J.;,me.m. m,.?# .........
; - . - i S AR 4.177 4,036
15, QUOTED INVESTMI ALUATION RESERVE = ‘ E = =
A Janary 1. 592411 6,764 (ML 1,011,974 19. ANALYSIS OF INCOME
(Decrcase ) noease during i {3, 877) 67.031 I33.K43) | 130, T ’
e e 18 5 3 b -
At December 3. .-v._.mﬁ 1] J,M:.H .*q w . s _..__nh. a. _.:r. :_EJ.,,.? al premiium md profic by business cluss arc as follows:-
16 BONUS 1SS RESERV] Classes of business arg:
AL Januany 1 175000 175,000 - - B ] 1 (43 | 117V ] LR Profivilass)----
Transfer o Share Capital (175.000) 11750009 Lo Lite 006 2005 2006 2005
Premium Accoun! 232028 222128 § 54,3067 4 . 1,963,942 1,834,368 108,474 90,6
Iransler from general reserve - - 1204333 Nan-1.ife 1,066,545 1.097,454 240,325 _.‘:u_ﬁ:o
{ Decentbe 2,128 . e £ S EE R LN0AST 2931822 3&T99 .y.m,. .@.m
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NOTES TO THE FINANC

Fiwr the st el [ 1

WS | comnt "ol

INVESTMENTS AND OTHER INCOME

Investimenis
Profit’(Loss) on sale of imvestments
Mhers

PROITS BEFORLE TAXATION

This is stated after chargingscrediting):
Depreciaton of Gxed assets

Auditors’ remune
Directors® emoluments

(Profity Loss on sale ol imvestnenis
Loss o sale of Fised Assets
Income from quoted investment
PPension contribution

RECONCILIATION OF OPLRATING
PROFITTO CASH PROVIDUD BY
OPERATING ACTIVITIES

Operating p betore tax
Loss an sales of fixed assels
Depreciation

Inerease in lean Lo policyholders
Inerense in ereditors

DNercase ) increase m outstanding claim
Deereaserd Inereased in deblors
Investments prosision
(Decrease)inerease m lnsurance fund
Tax paid

Profiti(Less) on disposal of investment
CAST PROVIDED BY OPERATING
ACTIVITIES

CASH ANDICASH EQUIVAL
Cash amd bank balanges
Short-ferm investments

Bank overdrall

2006 Azl Repart & Acrounts

AL STATEMENTS

20006
N0
230,809
148110

6,447

o e——

385,366

139263
®.500
15,792
(145,110
T01
(27,145
IRTIR

348799
01
159,263
193.540)
36607
i6.580
370,504
13,300
(-1.119.99h
(4239
J10)

474922
2350037
(139440

7.544,519

- w1 S

003
N0
178,453
{256)

32675

4 LUR

152,786
%000
7,770

256

725
(6.290)
36910

86,947
725
152,786
(90450
74304
{27,680
(273037
200,000
(223.57%)
(2.815)

230

{102 qmc.nu

o

36427
[.571.328

(26,050)

1.813.702

Vew ibie amdd g

Other stall cosls

NOTES TO THE FINANCIAL STATEMENTS

T T T s E T PR R ]

CHATRAMAN'S AND DIRECTORS EMOLUMENTS

1. Emelument

Feus

As exculive

Chayriman

The highest paid directar

The

1w

N

S(hLUR |
IBULIARVIVN]
4, 79600
337000

STAFF

I'he average number of persons emploved by the

I'he pumber of directors ¢includ

I paid directar

N

1530060
2000000
4.800,000)
G.T00,000

Caompany during the year wis:

Managenal
Senic ]

The staft costs for

Wiiges and su

above persons were:

2006
N'OO0
I5.192

6010

2 the Chasrmany emoluments in the following

2006

Number

24
197
» ol

281

R0
199,908
12807

2327k

2005 Aonua! Repost BoAZcounts

2003

N'00N

0,995
775

T.AT0

190

2005
Nunmher

N000
191,72
45,520

237222

Scer——




NOTES TO THE FINANCIAL STATEMENTS
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NOTES TO THE FINANCIAL STATEMENTS

Fowr thir st pmkeboal [ 'l

¢ number of employees of the campany in receipt of emoluments (excluding pensions and

A a AR AN o )
allowancesy above dN6DOND in the year were 26, GUARANTEES AND OTHER FINANCIAL COMMITMENTS
2000 2008
Number Number I Contingent liabilitics
N Contingent liabilities in respect of pending ltigations invelving the compuny

fO001 90000 i - n_:i:_:rx_ o NI128.212.240.00 (2005 - N213.712.240) The Dircctors have been
Q0001 - 104,000 & 11 E_.,.w,...;_.. _._.v. counsel that the Jiability arising therctrom will not exceed N
100.001 110,000 12 |y L..ﬂ.uwu.,i_u.mh. (2005-N34.330.000). This has not been provided for in these
110,601 120,000 70 34 ::”_:.c:__ staterents. The actions are being defended and the directors are of the
120,001 - 130,000 % 34 apiion that i material Lability would arise therefrom.
1300004 141 19 25 5 . .
140,001 - 150.000 47 39 2 Vinuacial commifments
150,007 160,000 5 15 ._ _:,.. a._._.n .._:_z are ol the opinion thar all known liabilitics and commitnients relevant
L0001 - 170,000 14 11 I msess q._?. company s state ol altairs have been taken into aveonnl in the
170,001 180,000 14 17 prepacation ol these finaneid statements.
180,001 -~ 190000 110 14
90,001 - 200000 R s et N
So6 001 210,000 5 N 27. Cz_,_ AL COMMITMENTS
00l - 220000 6 4 Ihere were no capital conmmitments al Deeember 31, 2006 (2005 Nily
220001 230,000 A Y q o .
230,001 240,000 5 5 2N, [148] / FED PARTY TRANSACTION
0001 - 230,000 7 3 }_._ﬁ C._:zz e e has a Technical Service Agreement with AUCO Baliamas whio owns
asn.001 266,000 . > 24% ol the Company’s cquily. ’
260,001 270,000 2 4 = :
270001 280000 ! 2 2. ..\_._..Eu_c“.._,__..,._.C_l._ INANCIAL STATEMENTS
250001 - 290,600 _ N J__._... hoard of directors al” the Company approved these fimancial statements on fune 27
0001 300,000 5 3 2007 :
300,152 - 319900 - - .
320,001 3ML.000 - | 3n. POST BALANCE SHEET EVENTS
10001 - 250000 N - A eo _._ suraney Ple was lithero a composite company, but i line with National Insurance
350001 360,000 - - ﬁ.c_:_:_ ot (NAICOM) directives, incorparated u new company Aiice General Insurance
.H.D:.”_,:_“ AHHHM.”“M - - = M.,,:__._“__.q _J.< I :“_:cp_..:.__:_r.: fas now taken over the gineral insurance b
370,00 IR0 - . - oreign multmational company his expresseel inlevest in acquinmg 60%, af Adicn Geners:
IX0001 - 400000 I 2 Insurance busimess, e o at Avicn General
400,001 < 41000 . ]
410001 above 20 a0
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STATEMENT OF VALUE ADDED FIVE-YEAR FINANCIAL SUMMARY
f | T

i) gearr b, iR Fair bt viess gakefrd] |y 1

e

2006 205 2004 2003 2002
ASSETS K000 WO NUOn N N'000
Cash and bank balances 474,922 oAa7 150,01 XTET03 5324%0
Shortslern investments 2259037 1,523,328 20371 2266223 1.360.227
20060 2008 Debiors and prepayinenis SEEBIS 950319 686,262 1,369,112 544, 20%
NUO00 NTO00 Lean to policy holders 425 151 EERNEE 241,622 206,704 211696
Long-ferm investiments L754.7588 4473806 4,973,351 2.996,257 2342460
. 1010487 2.931.822 mf:.__:a._ depusir 33000 15,000 35,600 135041 13,500
Premium earmed RS 3 2N0MT72 Fixed asers 3,088,690 1,541,446 1468590 1,207,374
Investnent and otiser fnconie e Deferred 1ax NI mU| — P = =
...... A T TOTAL ASSETS BT04,185 10,720 4w Dhin 02 8,336,409 6,231,945
3415853 3,142,694 LIABILITIES
Re-insurinees, claims. maturitios, i 2 605.739) Creditors and dcerualy 1,63 w..ﬂ.ﬂ _._...mq...ﬁw 1,146,294 R3R.8354 689,23 |
Surrenders, commission and services (2.673.076) 26037, Q:z_h._i__:m claims 165,944 T 503 200,213 167,223 117,240
rp— e ——a- ook mad S Taxation ST f.253 43 22451 IERIEE
. 740777 100 476,955 100 Dnisadend G109 3788 10,240 73,086 30846
Value added i, : s e e Insutanee fund 1500358 1,354,269 L6927 Y26,U84 K50,826
Deposit Admin/Pension
g, S Fund (33LAA2) 3965427 4250344 L436.4145 & NLEE R,
. . 6.459.017 REA L LEHA 124 LI TR
YALUED ADDED IS APPLIED AS FOLLOWS: SHAREHOLDERS” 139,01 il T, A 4,707,761
In payment of cmplosyees: FUNDS 3.860.0904 437007 2962, 5460 2651 463 524,184
rics, wages and other benefits 232715 31 217,222 S n,...._._..*._.}_- AND _w_..nmmx_«._ 4
Cilled-up share capital 1,332,765 TON.000 350.00m 350,000 150,004
sion 134903y (1% 5137 I m_.:_:_:mc._nu._ resene R 61y 299 654 248,185 206,457 175136
) Fixed assets rey
Retamed tar replacement of assers and W..m“,m . ; : 2323454 2,323,454 732 731982 731912
K . . . oled Invesiimen
Expansion of the business: 159061 93 152,786 32 revalualion reserve TANET 1011,974 773.09% 317,541
- Depreciation 6% 965 0 51.469 1 Bonus jssie reserye 175,000 350,000 - 50,600
- Contingeney reserve S4T17 s 30,341 6 General nesenve 106,747 212,286 1%1.495 99,395
- o s Stwetan e Share prenmium 674,177 4036 58,501 408,503 -
T MR AThess 1 SHAREHOLDER'S
BE— : L FUNDS SHOLOGd  4.270.07) 2,962,360 2651465 1,524,184
Value added represents the additional wealih, which the Company has _..__.z.,._.m_v_n ﬂ, r:b@ r.uv. :_.h”_“p..u..r._“. PRENHUM AND PROFUTS v
antd its employees” elforts. This statement .1._::._5.__6 lleeation of that wealth between cmployees, _.v_.r..s:._a 3,030,457 2431.822 2,356,794 1,723,200 LASL Mo
sharehalders vovermment, and that retained for the futare ereation af more wealth. G...?E_.,.. ‘ = - _...E_.cum 1.216.641 1.084,179
) Profit before taxation 348,799 86947 74,789 204,22 130,210
Profit afier taxmion 482,702 §1LH10 72,519 183,221 193,089
2] Dividend per 50k share
dhila . - - 30,000 -
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FIVE-YEAR FINANCIAL SUMMARY
GRAPHIC ILLUSTRATIONS

.
Fim this woar cusded Dvogmbaey V1, 28 e Ay

Investmont Asg4ts |Millions in Naira)

2006 20035 2004 203 26492
N0 W00 NEOn Non NN
Farnings 13k Gk 11k 20k 44k
ividend - - - 10k IS
1 cover {1inws) - - - b 14
Bonus wsue per shre §.33K 12 50k Stk - 17k
Net assets por share 215k RIAIN 424k 379k RUEYS
Total assels per Share 320K TG0k [RESES 12340k 2077k

NUTL: Farnings, fotal gssels per share of MOS0 respectively are caleulated hased on the numbzr of shares

Tokat i [l i N _

S g

—
>
$al'g
« B § 4
- fiFrr
) I
! b
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