REPORT OF DIRECTORS AND

CONSOLIDATED AND
SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2020

- I[ElI PLC



INTERNATIONAL ENERGY INSURANCE PLC
Lagos, Nigeria

REPORT OF THE DIRECTORS

AND

CONSOLIDATED AND SEPARATE FINANCIAL
STATEMENTS

FOR THE YEAR ENDED DECEMEER 31, 2020

DOYIN OWOLABI & CO.
(Chartered Accountants)
14, Falolu Street,
Surulere,

Lagos.

&%



INTERHNATIONAL ENERGY INSURANCE PLC
CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 20200

Contants Page
Corporate Information 3
Firaacial Highlighis 4
Report of the Directors 5=T7
Managemant Discussion and Anahgis ; A
Gorporate Governance Report 4-13
Carificate Pursuant to Section 62 of Investiment and Secirilies Act 14
Risk Managament Declaration 15
Repor of the Sudil Committes 16
Staternent of Directors” Responseilities @ Relation b the
Preparation of the Conaslidated and Separate Financial Siatemants 17
Independant Awdiors Repar 16 =32
Surnmary of Significant Accounting Policses 23—45
Corsolidated and Separate Statemants of Financial Posilion a7
Corgoiidated and Separate Statemants of Profit or Loss 48
Consolidated and Separate Statemenls of Olher Comprehansive Incoma 40
Conscidated and Separate Statements of Changes in Equity : 50 - 51
Consolidated and Saparate Statemens of Cash Flows 52
Motes to the Consolidated and Separale Financial Statemenis 53 = 121

Oiiher Mational Disclosuras

Mor-ile Revenus Account 122
Consolidaied and Separate Statements of Valse Added 123
Five-Year Financial Summary — Group 124
Five-Year Financial Summary — Company 125




INTERMATIONAL ENERGY INSURANCE PLC

CORPORATE INFORMATION

FOR THE YEAR ENDED DECEMBER 31, 2020

DIRECTORS

Mr. Muhammad K. Ahmad (OO0}
Mr. Peiar lnene

Mr, Ebwngly Ayeni

Mz, Ibiyemi B, Adayinka

Ms. Daisy Ekineh

Intarim Chairman

Interim Managing Direclor (Resigned on 20° Dec 2020)
Managing Director (Appainted on 200 Dec’ 20200
Intarim Mon-Executive Direcior

Irtarirn Man-Exaoutive Director

SECRETARY

H. hlichaal & Co

4BB, Lasode Crescent
Viciona |sland, Lagos

REGISTRATION NO.
R Mo 6126

REGISTERED OFFICE
Plot 294, Jde Okl Streel
Viclona |sland, Lag:r'.-.

SOLICITORS

Bayo Osipitan & Co,

20 Ireti Stree

Off Thorbum Avenue, Yaba

Salola & Akpana
3B, Tokunbo Omisore Stresd,

Of Wols Oipteju, Lekkl Phage 1, Lagos

AUDITORS

Dowin Owolabi & Co, (Chartered Accountanis)
14 Falolu Strast,

Surulene, Lagos

BANKERS

Access Bank Pic

Undted Bank for Africa Pic
Zemih Bank Piz

Digrnond Bank Pl
Kaystone Bank Limited
‘Wema Bank Pic

Fidedity Bank Plc

ACTUARIES

Erian Kandza (Fla FASSA TERA)
FRC/Z01THASD00000 18825

Algxander Forbes Migena Limided

Plot 236, Muri Okunola Bireesl.

Rio Plaza, 2" Floor, Vicioria Island, Lagos




FE (5wl & =1

i¥2a) (Z28) igzr) (68}
LEE)  FIP LG (0G0 GEg) {TzEl BEE GLT {gig'o1gl
lasal (BiaE) GRE' LS foger) (sEe'Eed LIB'EwS
L6 OEERLT Eao'do' L) (eiwd SELBDE l=loa = N
Gar  LEZLeE FESEDE {zZEl RIZELLL EZL'8aL'L
Lt OEZ'EOL GOE'GEZ i o62'e0L GOB'GET
L LB 'GES ES5 Fos L LVa'eES £95'705
ir lgoi'ses'on)  (pEd'saO'Lid w G FEQ'OL) {52F'901 ' Lid
b GLLESO'Y GLA'0LL Y ! GLLEGD W SLA0LLY
I PEE'OED'S L¥ L0EE E BEE'GELe 06E' 2668
b ood, W 000, K - oM, M o0 W

BL0OE OF o GLOT OznE

Fugdwios ~dnoag

(0305} BIEUS Jod $50] PN PUR DISRE

By 18 Wosd|sso)

(ogoy) aseys sad samiqey 19N

ol 8y} s Woudyssa)

BIELIG S WE] UL

@Euadun ¥E] B0 Bu0yeg Woadyssa)

anussay 1saiaiu] pue sabueya sneas ngj

‘pazyea) jau et Bueiado 18U PUE JUSILEI ESAL|
synsas Buiussapun

LN LIS LBTULIM S50

SLE JAUUSaag] papus JEak By 50y
sauFy 50| 10 Hjosd Jo Jusuelels Jofey

IS eI
SafEEI| JHE 00 SO
S)@S9E JEID ]

1L dBquadag 1E Sy
SLsa Ul sod e o e s oley

0Z0Z 'LE H38N3230 03AN3 ¥V3A IHL HOd

SIHOIMHDIH TVIDONYNIS

27d IINYHNSNI ADHINI TVNOILLYNHILNI



INTERMNATIOMAL EMERGY INSURAMCE PLC

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED DECEMBER 31, 2020

The Directors submii their Report on the affairs of Intemational Energy Insurance Plc ("the Company™) and ifs
gubsidiary, (collectively “the Group”) togethar with the consolidated and separate financial stalements for (he year
ended December 31, 2020

FPRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The prncipal acthilies of International Energy Insurance Plc are the provision of general business risk underariling
and related financial services to corporate and retail customers. The Company has 81% sharehalding in 1E[ Anchor
Pensions Managers Limided. |IEI Anchor Pensions Managers Limited is engaged in Peneion Fund Administration for
ermiployaes in tha private and public sactor

RESULTS FOR THE YEAR Group Company

B000 000 84000 B000
{Loss)/Profit before income fax expense 11, 160,836) 308115 (1,207,074 216,230
Incarme fax expense 540,817 (32, 728) 571 968 {8,818)
{Loss)Praofit for the year {811,019 275,389 {535.080) 267414
COiher comprehensive incomal|(lose)
for the year, nat of tax 109,382 450 804 108,382 4655 804
Todal comprehensive profit{lossHor the vaar (501 837) T45.183 {525, 704) Tar.218

EENETEEEEAE EANEERERN FENEEEEEEN WETEEEEEE

DIVIDEND

The Directors do not recommend payment of any dividend for the year ended December 31, 2020 (2009 NIl
EVENTS AFTER REPORTING DATE

There are no events afier the reporling date, which could have had a material effect on the financial position of the
Group and the Company a3 a8l December 31, 2020 and the profit for the year then endad.

BOARD OF IRECTORS

The foliowing are members of the Interim board of Directors who held office during the year and at the date of thés
raport, these direciors were appainted by NAICOM

Mr. Muhammad K. Ahmad, OO . Inferim Chalrman

Mir. Peter Irena - Interim Managing Director (Resigoed on 20 Dec 2020)
Mr. Ebunclu Ayeni - Managing Director (Appointed on 20" Dec 2020)

M. Ibiyemi B. Adeyinka - Interim Mon-Executive Direclor

Mz Daigy Ekineh - Inderim Mon-Executive Direcior

DIRECTORS" INTEREST IN CONTRACTS

In accordance with Saction 277 of the Companies and Allled Matters Act of Nigeria, CAP G20 Laws of the Federation
of Nigeria, none of the Directors has nofified the Company of any declarable interest in contracts during the year

DIRECTORS INTEREST IN SHARES

The Direciors’ direct and indirect interesis in the isswed share capital of the Company are as follows:
Directors 2020 2018

Mr. Muhammad K. Ahmad (0N} - i

kr. Ebunolu Ayeni -

Mg, Ibhyemi B. Adeyinka 38,088 36,688
Mz, Daigy Ekingh - =




INTERNATIOMAL EMERGY INSURANCE PLC

REPORT OF THE IRECTORS - CONTINUED
FOR THE YEAR ENDED DECEMBER 31, 2020
AGENTS AND BROKERS

The Group mainiging a network of licensed agents. The Group also renders senices drectly to s customers as well
as through a varied nefwork of brokers who are Boensed by the National Insurance Commizsion (MAICOM),

COMPLAINTS MANAGEMENT POLICY FRAMEWORK

womplain Management Policy has been prepared in compliance with the requirement of the Nigerian Capital Market
{SEC Rules) issued by the Securifies & Exchange Commission and the Migerian Stock Exchange Direclives (the
MSE Directives) as well as in recognifion of the importance of effective engagement in promating
shareholderafinvesiors' confidence in the Company and the capital market.

REINSURAMNCE

Tha Group had reinsurance irealy arrangements with the following companies during the year:

- African Reinsurance Corporatian . Continental Reinsurance Pla,
WAICA Rasnsurance Corporation Ple. - Migerian Remsurance Corporation
CICA Reinsurance Company - PTAZEP Reinsurance Company

WA Retnsurance Company
RESEARCH AMD DEVELOPMENT
The GGrowsp 5 not invodyed in any reseerch end development acthilles.
DISABLED PERSOMNS

The Group befieves in giving full and fair congideration fo all current and prospective staff. No disabled person (2019
Mil} is currenily employed by the Group, There @re procedures in respect for those employvees who became disabled,
to D assgned dulies thal are commenswrate to their disabilities.

GIFTS AND DONATIONS

The Group made no charitable donations (2018 Nil) during the year under review

HEALTH AND SAFETY AT WORK OF EMPLOYEES

The Group places a high premium on the health and welfare of its emplovees. Medical facilities are provided for the
staff and their families at private hospitals retained within the respective localities of the staff residance throsgh Group's
appointed Health Management Organizations (HMO). Firefighting equipment has also been installed in sirategic
positions within the offices of the Group, The Group incurred a sum of MS.03Bmillion (2019: ME.E millicn) and Comparry
ME O38million (2018; ME.B million) in providing such medical benefits during the year.




INTERNATIOMAL ENERGY INSURANCE PLC

REPORT OF THE DIRECTORS - CONTINUED

FOR THE YEAR ENDED DECEMBER 31, 2020

EMPLOYEE INVOLVEMENT AND TRAINING

In addition to in-house fraining, the Group, where necessary sends itz employees on various seminars, conferences,
workshops and courses both lecally and abvoad. The staff are encouraged to improve themselves academically in any
chosen professson, which s relevant to their job, The Group refunds a substantial proportion of all expenses incurred

on such courses on the successful complefion of the course. The Group incurred B4 09million (2019: M5 4million) on
employees iraining during the year,

AUDITORS

Mesers. Doyin Owolabi & Co (Chartered Accountants) were appointed as auditors on 27 July 2020 and have indicated
thelr willingness to continue in office as auditors of the Company in accongance with Section 357 (2} the Companies
and Albed Matbers Acl, Cap C.20, Laws of the Federation of Migaria,

Creder of 1T Interim Board

Ame | AN H.MiCHAEL & CO

mﬂn{“m
17 January 2022 M Lasoce Crmacent g ot
H. Michael & Ca 08099000120
LCompany Secratary
FRC/201 AWNBAMGOO000 1060
Lagos, Migeria




INTERMNATIOMAL EMERGY INSURAMCE PLC

MANAGEMENT DISCUSSION AND AMALYSIS
FOR THE YEAR ENDED DECEMBER 31, 2020
Management Objectives

Intarnational Energy Insurance Fic is the first energy-secior focused Insurance company in the country providing firsl
class underwriling solutions for affshore, onshore as well as general business risks using & combination of srategic
initiatives and excellent service delivery,

We are @ market oriented Company that focuses on customers' satisfaction. Our business model is “Superior Service
Dalivery™ which is customer—centric. It is aimed at meeting and surpassing the expectations of inlesnal and external
cusfomers’,

Management focus 0 the perod o come is to adopt initiatives and actions that will guarantes the growth of the
Company including inroducing additional capital necessary 1o reposition the Company.

Management Strategy
The Company’s siralegy |5 o use lechnology and international best practice and superior services 10 provide s
customers with tailor made solutions. The Company has pul series of measures, inibathves and target aimed at

profitable growth and increase market share. The Company aspire to achiewe market leadership in all segment of e
business,

Operating Resulis

Group Company
2020 2019 2020 20149
W00 W00 W00 N'000
Grogs Premium written R4 B3 525 047 5R4 6B3 525 047
{Loss)/Profit before income tax expansa {1.180,938) 23081156 {1,207.079) 278,230
Income tax expenseicredi B40 917 {32, 728) 571,880 i8.616)
{Loss)Profit for the year {811,019 275,380 (635,090 267 414




INTERNATIOMAL ENERGY INSURANCE PLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED DECEMBER 31, 2020

¥ear 2020 was a particularly difficult year because of the affect of the Covid 19 global pandemic and the effect of End
SARS civil unrast all over the nalion, which suspended business activities for most part of the year,

In line with our commitment fo the principles of good governance, ethics, probity and professionalism, we continus 1o
be transparent in our business trangactions through compliance with ethics and statulery provisions and laws relating
o ingarance business to achieve our corporate objectives.

We have continued 1o work consistently at ensuring compliance and explaining circumstances through our corporate
governance reparting platiorm o the regulators

|E] eperates ts business within the framework of appropriate rules and regulations under which it was incorporated, as
well as global best practices, corporale governance codes and guidelines released by relevant regulatory authorities
such as the Mabtonal Insurance Commission, the Migerian Stock Exchange and the Securifies and Exchange
Commiszon, as well as the Corporate Affairs Commissian.

Besl practices principles have been an integral part of how we now conduct our business affirming our belief that good
corporate governance s a means of retaining and expanding our clientele, sustaining the viabdity of the business in
the long term and maintaining the confidence of investors, IE| belisves that the attainment of its business objectives is,
among others, directly aligned 1o good corporate behavior as it provides stabifity and growth 1o the enterprise. In line
with this objective and the need lo meel its regponsibility to its stakeholders, the Company strives 1o meat the
expectations of its operating anvironment. That is why we have continued fo challenge ourselves and to reinvent our
processes o effectively tackle the unfolding challenges and exploil emerging cpportunities. In spite of our current
challenges, we are determined to remain an important player in the industry by considering varicus opllons open 1o us
i upscale our business bearing in mind ocur goals for success through business sustainability infliatives,

The Board of the company, in the course of the year commenced the process of the recapitalization of the company oy
way of business combination options as approved at its 42nd Annual General Meeting in Kano in Fabruary 2017

The Company has strengthened its systems of internal contral and risk management o safeguard the imterast of all the
stakehalders 1o the business. As indicated in the statement of responsibility of Direciors and notee to the Financial
Statements, |E| adopts standard accounting practices 1o engender transparency in the disclosure of infarmation and to
give assurance to the reliability of the financial staterments.

ETHICAL STANDARDS
The leadership of the Board confinues fo provide ethical leadership where every process of operations is subject to
dug process and ethical conduct with all stakeholders are duly observed. To maintain high ethical standard for the
conduct of ils business, IEI ensures thal each director and emploves discloses to the board hisfher interaat in any other
campany within the insurance industry and in poséfion where their self-interest conflict with their duly to act in the best
interest of the Company

CORPORATE STRUCTURE

Shareholders Meeting

The Company in actualization of its corporate governance objectives recognizes its sharehoiders as the highest
decision making body in line with 1he provisions of its Memorandum and Articles of Association. The Annual General
Mesating of the Company by statutory requiremnant is fo be hedd once in a year. An Extra-Ordinary General Mesting of
the Company may be convened al the behest of the Board or shareholders hodding not less than 10% of the Company’s
paid up capital, Attendance at these meetings is open io shareholders and/or their proxies and sufficient notice is given
to ensure maximum attendance of the shareholders. (E1 held its 42 Annual General Meeting on February 23, 2017
and decisions affecting the strategic developrment and direction of the Company wera taken under the watchful eyes of
representatives of regulatory authorities such as the National Insurance Commission, Migerian Stock Exchange,
Securities and Exchange Commission and members of the press.




INTERNATIONAL ENERGY INSURANCE PLC

CORPORATE GOVERMANCE REPORT
FOR THE YEAR ENDED DECEMBER 31, 2020

The Board of Directors of International Energy Insurance Pic has overall responsibility for &nsuring that the highest
standard of corporate governance are maintained and adhered to by the Company, The fallowing structures have been
put in place for ihe execution of corporate governance siraledy

1 Board of Directors
2 Board Commillesd
3 Management and;
4 Consultanis (where necassary)

BOARD OF DIRECTORS

During he period under review, the Board met to set policies for the operations of the Company, and ensured that it
maniained @ professional relationship with the Company's Auwditors o promote Iransparency in financial and non-
financial reporting.

The Interim Board met three times within the year under review. Within the same period its Finance and General
Purpase Committee met five times and the Statutory Audit Committes met three times. The: Interim Board Members
ana:

Mr. Mubammad K. Ahmad (O0N) - Interim Chairman

Mr. Peter Irens - interim Managing Direclor (resigned WEF 20112021)
Mr. Ebun Ayeni - Ag, Managing Director

Ms. Ihiyemi B, Adeyinka - Intarim Mon-Executive Director

Mz, Daizy Ekineh - Interim Nen-Executive Director

H. Michagl & Co - Company Secretary

ROLES OF CHAIRMAN AND MANAGING DIRECTOR : -
The manner in which the Company structured the roles of the Chairman and the Managing Direclor has assisted in
avedting overlaps of roles and effectiveness of governance. This is done in accordance with NAICOM guidelines on
Cooe of Good Corporate Governance for imsurance industry.

The Chairman has the primary responsibility of ensaring that the board camies cul its governance role in the most
effective manner. He is responsible for the overall leadership of board and for creating an enabling environment for the
efectivensss of individual directors, The Managing Director is responsible for the day io day running of the Company
to achieve overall efficiency of management controls. He has responsibilities for developing, implamenting and
manitaring the strategic and financial ptans of the Company in the most efiective manner.

ROLE OF THE BOARD

» Eslablish corporate strategies, set performance indices, manitor implementation and performances

¥ Review alignmem of goals, major plans of action and annual budget

# Ensure the integrity of the Company accounting and financial reporting systems (including the
independent awdit) and that appropriate system are in place for monioring risks financial control and
compliance with the law

* Formulate risk strategies and make decisions on business acquisitions and expansions/mvastments
inta foreign markets

¥  Ensure thal ihe interests of the stakeholders are balanced

¥ Ensure thal the Company's operations are in accordance with high business and ethical standands

The Board meets regularly to review financial performance and reporis on the contribution of the various business units
to the overall performance of the company as wall a8 consider ather matiers. Adequate advance nolice of the mealing,
the agenda and reports 1o be considered are circulated 1o members. Emergency meetings are convened as and whan
the nesd arises.




INTERMATIOMAL ENERGY INSURANCE PLC

CORPORATE GOVERMANCE REPORT

FOR THE YEAR ENDED DECEMBER 31, 2020

DIRECTORS" ATTEMNDANCE

In accordance with Section 284(2) of the Companies and Allied Matters Act 2020, the record of the Directors attendancs
al Direclors and Committes meetings during the year under review is s shown below.

The Board met nine [5) times during the year under review as shown belbow,

SIN | DATE OF MEETINGS MR MK | M5 (BIYEMI | MS. DAISY | MD/CED
AHMAD ADEYINKA | EKINEH MR PETER
IRENE

1| MAY 22, 2020 v 7 7 7
2 | JUNE 5§, 2020 v v v 7

3 JULY 8, 2020 W ¥ ¥ W

4 | SEPTEMBER §, 2020 " " 7 7
‘5 | SEPTEMBER 23, 2020 v v o "

B OCTOBER 30, 2020 o W " v
; 7 | NOVEMBER 18, 2020 I~ - v v 7
'8 | NOVEMBER 19, 2020 N 7 7 v
ii_"nETEi'i'a'E'ﬁ 3, 2020 v v 7 v
BOARD COMMITTEES

The Inierim Board carried oul ifs oversighl functions with the assistance of two Board Commitiees; The Finance and
General Purposes Committes and the stalutory Audit Commitbes,

BOARD FINAMCE AND GENERAL PURPOSES COMMITTEE

The Board Finance and General Purposes Committee had the mandale to review and make recommendations. o il
glall and related matiers, approve within set limits, review and make recommendations on branch expansions andior
closwres, implement safeguarded measwes as recommendad from time io lime, and to ensure an adequate platform
by which fhe company will adeguately protect its finances. Other functions of the Commities include but not limibed o,
determining tha policies, stralegies and financial objectives of the company, overseeing and monionng the
implementation of these policies, with a view to maxmizing ils overall economic value. I also reviews the community,
environmental, heaith. and safety ssuss and incidents to determine, that management takes appropate aclion in
reapect of thoee matters and that management iz difigant in carrying oul its responsibiliies and activities in relation o
sustainability isswes

The membpears of the Committee met five (5) times within the year undar raview, thay are as follows,

Mz, Daiey Ekineh Interim Chairman

Ms. Ibiyami B, Adevinka Interirn Mon-Execulive Director
r. Palar Irens Interim Managing Director

H. Michasl & Co Secretary




INTERMATIOMAL ENERGY INSURANCE PLC

CORPORATE GOVERMNANCE REPORT

FOR THE YEAR ENDED DECEMBER 31, 2020

S/N | DATE OF MEETINGS | MS.  DAISY | MS. IBIYEMI B. | MR. PETER IRENE |
EKINEH, ADEYINKA, INTERIM, MDVCEQ
| CHAIRMAN MEMBER
1 | JANUARY 31, 2020 v 7 v
Z JULY 20, 2020 v v ¥
3 | AUGUST 10, 2020 |~ L w7
4 | OCTOBER 13, 2020 " 7 v
- NOVEMBER 12, 2020 v ¢ X |

STATUTORY AUDIT COMMITTEE

In compliance with the provisions of Section 358 of the Companies and Allied Matters Act, Cap G20, LFN 2004, the
Company had an Audl Committes comprised of two (2} Mon-sxeculive Direclors and two (2) - sharehobders'

representatives as follows:

M. Augustine Anono
Mr. Moses Ighrude
Mz Daisy Ekineh

Ms._ Ibiyemi Adeyvinka

Chalrman

Shareholders’ reprasentative
Mon-executive Director
Maon-axecutive Direcior

I comipliance with the amended provision of the Companies and Allied Matters Act, 2020 (as amanded) the company
shall propose & reconstitudion of the Audit Committes to be comprised of three members and bwa Non-Executive

Dreciors

The Committes met four (4) Hmes during the year under review 8z shown below

SN | DATES OF MEETINGS | MR. G.A ANOND | MR. MOSES | MS. IBIYEMI B. | M8, DAISY
CHAIRMAN IGBRUDE ADEYINKA EKINEH
MEMBER MEMBER MEMBER
1 JULY 3, 2020 7 v v v
] JULY 27, 2020 7 7 v 7
3 AUGUST 14, 2020 v 7 7 7
F] DECEMBER 21, 2020 7 7 7 7




INTERNATIOMAL ENERGY INSURANCE PLC

CORPORATE GOVERMANCE REPORT
FOR THE YEAR ENDED DECEMBER 31, 2020

DIRECTORS NOMINATION PROCESS

The Board of Directors of the Company is currently an interim board appointed by the National Insurance Commission
{NAICOM) in 2015 following the dissolution of the erstwhile Board of Directars. The tenure of the Board has been
extended by MAICOM, The board worked asslducusly In the course of the year as part of its implementation plan for
the actualizabion of the recapitalization of the company. One of the options considered by the board was recapitalization
by way of acquisition of the shares of the company by new esiors,

THE MANAGEMENT TEAM

The Management team consists of Executive and Senior Management Staff led by the Interim Managing Director. It
formudales programmes and assigne responaibdities and resources for the achievement of set goals. The Managemsant
team ia slso charged with the responsibility of identifying and assessing the risk profile within which the Company is
operating, with a view lo eliminating or minimizing the impact of such risks lo the achievement of set Company
ahjsctives

Other functions of the Management team include; determining the long term sirategic direction of the company and
developing annual business plan and budget that drives the long term strategy, ensuring that the company complies
with all relevant laws and corporate governance principles, ensuring proper staffing and establishment of appropriate
organizational structure that support effective succession plan for the company, pulting the right structure in place to
ensure thal accounts and financial affairs are camried out in a reliable manner, The Managemen also lake steps o
ensure successiul implementation of the company's poficies as well as creating effective ethical environment within the
company. The leadership team meets regularly to review the performance of the Company and assess progress against
the achiewement of laid down objectives.

COMPLIANCE AND DISCLOSURE

Ag @ resull of the determination of the Interim Board to reposition the Company's operations within internationat
standards of best practices, the Company made significant efiorts to ensure compliance with applicable regulatory
requirements against previous year's records, Certain infractione were however found due 1o late submission of the
Company’s Audited Financial Statements for the year ended December 31, 2020

Penalties levied against the Company for late submission of financial statements as mentioned above by the regulators
amounted 1o M13.5millkon, Detalls of these payments are recorded on note 51 in 1he financial statements.

This disclosure of non-compliance is in conformity with the provisions of Appendix 111, Clause 14 (g) of the Nigeran
Stock Exchange Rules which requires companies to state in the Annual Report contraventions and sanclions imposad
far such contraventions. The Interim Board is however paying concerted attention to eliminate incidences of infractions.

The company in the course of the current year took cerlain corporate actions that were duly disclosed and announced
to the investing public through the Migeran Stock Exchange portal. These included the resignation of the Interim
Managing Director with effect from December 20, 2020 and subsequent appointment of a new Interim Managing
Direcior whose appointmant is subject 1o the ratification of NAICOM and the Shareholders.

CORPORATE SOCIAL RESPONSIBILITY
The company had its share of the afermath of the total lockdown of Nigeria's economy because of Covid 18 global
Pandemis, The company made confribufions 1o its immediate environment to condrod the spread of the disease,

HEALTH AND SAFETY AT WORK FOR EMPLOYEES

The Company ensured that the robus! HSE plan, process and procedura that had been previgusly put in piace was
reviewed for improvements and maintained for the safety of its workforce which has reduced work related discomiornt.
accidents and injury, litigation and non-compliance issues. Consequently, the employees have become more confident
as regards their health and wellbaing in the manner, which the Company has invested in HSE issues, thal has reduced
owverfime, health related costs to the Company ags well,




INTERNATIOMAL EMERGY INSURANCE PLC

FOR THE YEAR ENDED DECEMBER 31, 2020

CERTIFICATION PURSUANT TO SECTION 80{2) OF THE INVESTMENT AND SECURITIES ACT NO. 28 2007

We the undersigned hereby cerfify the following with regards to our consolidated and separate financial staermenis
for the year ended 31 December 2020 that:

S

Wie have rewiewed the repart;

To the best of pur knowiedge, the repor does nof confain:

{iy
{if}

Any untrue statement of a material fact, or
Dmit o stale a material fact, which would make the stalements, misleading In the light of
circumstances under which such siaternents were made,

To the best of cur knowledge, the consolidated and separate financial stabements and dher financal
information inchuded in the report fairy prosent in all material respects the financlal condition and results of
operations of the Group and Company as of, and for the period presented in the repaort;

Wie:
]
(i
{iii}
v}

are responsible for establishing and maimtaming internal controls,

have designed such intermal controls 1o ensure thal material information relating to the Company is
made known to such officers by olhers within those enfifies particularly during the period in which the
parsodic reporis are baing prapased;

have evaluated the effectiveness of the Company’s infernal condrols as of date within 90 days priar 1o
the report;

have presented in the report our concluséons about the effectiveness of our infernal controls based an
our evabuation as of that date;

W have disclosed to the auditors of the Company and the Audit Commithes:

il

{liy

all significant deficiency in the design or operations of internal controls which would adversely affect
the Company's ability o record, process, summarnize and report financial data and have idenifiad Tor
ihe Company's audifors any material weakness in internal controls, and

any fraud, whether or not material, that imvolves management or other employeas who have
significant role in the Company's internal conrols;

Wi have identified in the report whether or not there wese significant changes. in internal contrals or other factons
that could significantly affect internal controls subsequent to the date of our evaluation, including any cormective
actions with régand (o significant dabickencies and maleral weaknessas,

J':\‘__,érf_-"—""“"w

1 ' aln
TEL; ll—rrnfl'bl‘%‘ .........

l'.:lr. Ebunolu Ayani
Managing Direcior

FRCZMSCTHNCD000011 052 FRCZ201 3NCANDODDO0006.35

17 January 2022




INTERNATIOMAL EMERGY INSURANCE PLC

FOR THE YEAR EMDED DECEMBER 31, 2020
RISK MANAGEMENT DECLARATION

The Board of international Energy Insurance PIc hereby provides & Risk Management Declaration and state thal, to
thiz bast of its knowledge and beliel, having made appropriate enguiries:

a  The Group and Company have systems in place for the purpose of ensuring compliance with this guideline;

b, The Board is satished with the efficacy of the processes and systems surrounding the production of financial
information of the Group and Company;

¢, The Group and Company have in place Risk Managemen! Strategy, devedoped in accordance with the
reguirements of this guideline, setting oul its approach o risk management; and

d.  The systems that are in piace for managing and monitoring risks, and the risk management framework, ane
appropriate 1o the Company, having regard to such factors as the size, business mix and complexity of the Group
and Company's cperations.

Interim Chairman Managing Director
FRC/2018100N/00000012581 FRCZ201 SACHNO000001 1052

17 January 2022




INTERMATIOMAL EMERGY INSURAMCE PLC

REPORT OF THE AUDIT COMMITTEE

FOR THE YEAR ENDED DECEMBER 31, 2020

To the members of International Energy Insurance Ple.:

In accordance with the provision of Section 358 (8) of the Companies and Allied Matters, Act CAP C20, Laws of the
Federation of Nigeria 2004, the members of the Audit Committee of Infamational Energy Insurance Ple hereby report
as follows:

*  WWe have exercised our statutory functions under Section 358(6) of the Companies and Alied Matters, Acl
CAP 20, Laws of the Federation of Nigeria 2004 and acknowledge the co-operation of management and
staff in the conduct of these responsibilities,

« ‘We are of the opinjon that the accounting and reporting policies of the Group and the Company are In
accordance with legal requirements and agreed ethical practices and that the scope and planning of both the
external and internal avdit for the year ended December 31 2020 were satisfactory and reinforce the Group's
and he indernal cantral systems,

«  Wa have deliberated with the Extemnal Auditors, who have confirmed that necessary co-operation was
received from management in the course of their siatutory audit and we are satisfied with the management's
response to the External Auditor's recommendations on accounting and internal control matters and with the
effectiveness of the Group’s system of accounting and Internal conirol.

Chief Augustine G. Anono
izhairman, Audif Committea
FRE2020/02/000000206 18
14 Janaury 2022

Members of the Audit Committee are:

1. Chief Augusiine G. Anono - Chairman
Z. M1, Moses |gbrude - Mamber
3. Mz, Ibiyerni B, Adeyinka - Maermbar
4, Ms. Daisy Ekineh - Mamber

Secretary to the Committes
H. Michael & Co

Company Secratary
FRC201 3NBADOOOD001DED
Lagos, Migeda




INTERMATIOMAL EMERGY INSURAMCE PLC

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RELATION TO THE PREPARATION OF THE
CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 21, 2020

The Companies and Alied Matlers Act, CAP C20 Laws of the Federation of Nigeria 2004, requires the Directors to
prepare consolidated financial statements for each financial year that present fairly, in all material respects, the state
of financial affairs of the Company and Ms subsidiary at the end of the year and of its profit or loss and other
comprehensive incame. The respansibilities include ansuring that the Company and its subsidiary:

g keeps proper accounting records that disclose. with reasonable accuracy, the financial position of the
Company and its subsidiary and comply with the requirements of the Companies and Aflied Matters Act, CAP
C20 Laws of the Federation of Nigeria 2004,

b establishes adequate internal controls 1o safeguard its @ssets and to prevent and delect fraud
and ather imeguiarithes; and

ol prepares its consolidated and separate financial siatements using suitable accounting policies supported by
reasonabie and prudent judgments and estimates and are consistently appied.

The Directars sccept responaibdity for the preparation and fair presentation of the consaolidated and separate financial
gtatements, which have been prepared using appropriate accounting policies supported by reasonable and prudent
judgments and estimates, in conformity with international Financial Reporting Standards, and the relevant provisions
of the Companies and Allied Matters Act, CAP C20 Laws of the Federation of Nigeria 2004, the Insurance Act 2003, the
relevant policy guidelines issued by the National Insurance Commission (NAICOM), the Pension Reform Act 2014 and
Financial Reporting Coundil of Migeria Act No. 8, 2011,

The Direclors are of the opinion that the consolidated and separate financial stalements present faity, n al matersl
respects, the state of the financial affairs of the Company and its subsidiary as at 31 December 2020, and  of their financial
perigrmance for Ihe year ended then, Nathing has come o the attention of the Direciors to indicate that the Company
and its subsidiary will not remain @ going caoncern for al least bealve months from the date of this statement

On behalf of the Directors
\ gaﬁf%
Mr, Muhammad K, Ahmad, OON Mr. Ebuneld .ﬁ.g.rvanl B =X
Interim Chairman Managing Director
FRGZ01 510 0ND0000012581 FRC/A201SCIMNDD00001 1052
17 January 2022




Doyin Owolabi & Co.

Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF INTERMATIONAL ENERGY INSURANCE PLC

Repart on the Audit of the Consolidated and Separate Financial Statements
Chpirrian

Wa have audited the consobdated and separate fnancial statements of intemational Enargy Insurance Plo ("the Company”)
and its subsidiary (collectively “the Group”}, which comprise the consolidated and separate sfatements of financial position as
at December 31 3020, and the consolidated and separate statements of profit or loss, consolidated and separate statements
of other cormprehensive income, consolidated and separals statements of changes in equity and consolidated and separste
statement of cash fows for the year then ended, and notes to the consolidated and separate financial statements, including a
summary of significant acoounting polices

In our opinion, the consolidated and separate financial statements prasent fairy, in all matenial respects, the consolidated and
separate financial position of the Company and its subsidiary a8 af December 31 2020 and their financial performance and
iheir cash flows for the year then ended and have been prepared in accordance with Inemational Financial Reporting
Standards (IFRS) as issuved by the Inlemational Accountng Standard Board [IASE) and the relevant provisions of the
Compankes and Allled Matters Act, CAP C20 Laws of the Fedaration of Migenia 2004, tha Insurance Acl 2003 and the relevant
policy guidelines issued by the Mational Insurance Commisssan (MANCOM), the Pengions Reform Act 2014 and the Financial
Reporting Cowncal of Migera Act No. &, 2011.

Basjs for Opinian

We conducted our auddt in accordance with international Standards on Auditing (15As). Our responsibilities undar thosa
standasds are further descrbed in the Auditor's Responsibdities for the Audit of the Consolidated end Separate Financlal
Statemants seclion of our report. W are independent of the Group in eccordance with the Infematicnal Ethics Standards Board
fer Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and other independence requiremants applicable
to performing awdit of International Energy insurance Pic. Wi have fulfilled our other ethical responsibilites in acconiance with
the IESEA Code, and in accordance with other ethical requirements spplicabile to parforming the audil of nternational Erargy
insuranca Pl We believe thal the audit evidenca we have obtained i sufficient and appropriate 1o provide & basis far our
apinmn

Material Uncartainry Relating to Going Concern

"We draw altention to the fact that the Company’s total llabilities excesded its total gesets by 811.08 biflion (2015 M10.58 biillioa)
while the Group's total labilities exceaded its iotal assets by M11.108 billion (2019: H10.634 biliion). Ir addition, the Company's
megative total equity as at December 31, 2020 of M11.08 bilion (2015 M10.58 billion) is below the minimum regulatony
requinsment of M3 bifion and the Company did not meet the regulatory salvency marngin whilet there was a shortfall of M2 50
billizr (2019: M2 48biMon] in the asgets cover. The Company also had a negative sohvency margin of (N15 587 458) as at 31st
December 2020 (2019:M14 364.481). The Company recorded a negative oparating cash flow of M54 milian (2010: M85 million}
while the Group recorded a posifive operaling caah flow of M4 million (2019; negative 852 million}. The Company no longer
camies oul ol and gas business and this led to its declining revanue over the yaars. The Company has also not bean able to
regolva issue relating io s obligations in respect of Diaewoo loan, The note indicates that these conditions, along with other
matiers, indicate (e existence of 8 materal uncerainty which may cast significant doub on the Group and Company's abiity
o continwe as a going concem. Qur opinion is not modified in respect of this matber,

Hay Audit Matters

Key audit mallars are those matbers that, In our prefessional judgment, were of most significance in our audit of the consalidated
and separate financial statements of the curmen year. In addition 1o the matters describad in the Matedial uncertainty related o
goéng concern sechon of our report, we have determined the matlers described below 1o be the key audit matters to be
communicated in cuf repon. These matiers wene eddressed in the context of our audit of the conaalidated and saparate financkal
statements as a whola, and in forming our opinion thereon, and we do not provide a $eparate opinion on these matiers. Far
each mater below, our description of how our audit addressed the matter is provided in that contexd




Doyin Owolabi & Co.

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF INTERNATIONAL ENERGY INSURANCE PLC - CONTINUED

FKay Avdit Matters - continued

We have fulfilled the responsiblities described in the Auditor's responsibliities for the Audit of the Consolidated and Separate
Financial Statements section of our reporl, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond 1o owr assessmant of the risks of materal misstatemeant of the consalidated
and separate financial statemants. The results of our audit procedures, Including the procedures performed o address the

matters below, provide the basés for our audit opinion on the accompanying consolidated and separate financial stalements.

—

o it SRR LT ot
Contract Liabilithes.

The Group through the parem Company has
nsirance contract liabilities of N4.1 billion as at
December 31, 2020 (2019: N4 billion) represanting
20.4% (2018-21%) of the Group's and the Company's
total labilities, This is an area that involves significant
judgment ower uncertain fsture outcomes and
therefore we considerad it a key audit matier for our
i

Congiatant with the insurance industry practice, the
Company engages 8n actuary 1o lesl the adequacy of
this valuation of non-fife business &% al year end. The
complexity of the valuation models may give rise o
emors as a result of data or the
design or application of the models. Economic
assumptions such as interest rates and future inflation
rates and acluarial assumptions such as customer
behavior and uniform risk occurmenca throughout the
period are key inpuls used to determine these
liabdities. Significant judgment is applied in setting
thess assumptions,

Imswrance contract kabilities ame disclosed in Nole 12
1o tha consofidated and separate financal
slatements

We used our in-house achuarial speciallst to assist us In perfarming
the audd procedures in the area of reviewing the Group's' Actuarial
repor an non-ife business which incleded among others:

I. Consideration of the appropriasteness of assumptions waed in
the waluation of the Insurance Contracts by reference to
company and Industry date and expectations,

ii. Considerstion of the appropriateness of non-economic
asgumptions used in the valuation of the Insurance Contracts in
refation to [apse or edension assumplions by reference 1o
company specific and Indusiry data,

Other Key audit procedures included:

. Wa reviewed and documeniesd management’s process for
eslimating insurance coniracts,

ii. We parformed file review of specific underwniting contracts in
order to maximize our undersianding of the business and
validate initial loss asiimates.

iii. We parformed subsaquent year claim payments to confirm the
reasonableness of initial koes estimates.




Doyin Owolabi & Co.

INDEPENDEMT ALUDITOR'S REPDRT
TO THE MEMBERS OF INTERNATIONAL EMERGY INSURANCE PLEC — CONTINUED
Other Infarmation

The Directors are responaitde for the other information. The other information comprises the Financial Highlights, the Fepon
of the Directors, Management Discussion and Analysis, Report of the Auwdit Committes, Certification pursuant to saction 60
(2} of the Investment and Securities Act No. 29 2007, Statemant of Value Added and Five-Yaar Financial Bummary as
required by the Companies and Allied Matters Act, CAP C20 Laws of the Faderation of Nigeria, and Corporate Govermnancs
Report as required by the Securities and Exchange Commission, which we obtained prior io the date of this repon. and the
Annual Report, which is expected to be made available to us after that date. Other information does not incude the
comsosdated and separate financial statéments and our audilor's report thareon

Chur apdnion on the consolidated and separate financial siatemants doas not cover tha ather information and we do not express
an audit opénion or any form of assurance conclssion thenson,

In connection with our audit of the consolidated and separate financial statements, our responsibility is 1o read the other
information and. In doing so, consider whather the other information is materially inconsistant with the consolidated and
separates financial statements or our knowledge obtained in the audit. or oherwise appears to be matentally misstated, If, basad
o ihe work we have performad on the ather information obiained prior 1o the date of this auditor's report, we conclude that
there i & material misstatement of this other information, we are required to report that fact. We have nathing to report in this
regasd.

Vhen we read the Annual Repodt, if we conclude that there is a material misstatement therein, we are requined to communicate
the matier to those changed with govermance,

Responsibliities of the Directors for the Consolidated and Separate Financial Statements

The Directors ané responsible for the preparation and fair presentation of the consolidated and separate financial stabements
In accordance with the Infemational Financlal Reparting Standards, as issuad by the Intemational Accounting Standard Board
(IA5B) and the relevant provisions of the Companies and Allied Matters Act. CAP G20 Laws of the Federation of MWigeria 2004,
the Insuwrance Act 2003 and the relevant policy guidelines ssued by the National Insurance Commission {NAICOM), the
Pensions Reform Act 2014 and the Financlal Reporting Council of Nigeria Act Mo &, 2011 and for such infemal confrol as the
Directors determine is necessary 1o enable the preparation of the consolidated and saparats financial staterments that are free
from matednial misstaternent. whether due to fraud or emor,

In preparing the consolidated and separate financial staterments, the Directors are responsible for assessing the Group's and
company's ability to cominue as 8 going cencem, disclosing, as applicable, matters related 1o going concemn and Ll the
Ging concem basts of sccounting unless the Direclors eithar intend to liquidate the Group or Company or o cease operations,
or have no realistic alternative bul 1o do so.

These charged with govemnance ane responsible for oversesing the Group's and the Company's financial reporting processes.
Auditor's Responsibilities for the Audit of the Consolidated and Separste Financial Statements

Cur objectives are io obtain reasonable assurance aboul whether the consolidated and separate financial statements &g 8
whole are fres from matenal misstalement, whather dus to fraud or arror, and to |ssue an auditor's repar that includes our
opimion. Reasonable assurance is @ high level of assurance but is not & guarantes thal an audit conductad In sccordance with
I5As will always detect a material missiatement when it exists. Misstatements can arise from fraud or error &nd a&ne considerad
matenal if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated and separate inancial siatements.,




Doyin Owolabi & Co.

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF INTERNATIONAL INSURANCE PLC — CONTINUED
Auditar's Responsibilities for the Audit of the Consolidated and Separate Financial Statements - continued

Aa part of an audit in accordance with 15As, we exercise professional judgment and maintain professional skepticism throughout
the audit. W also

Identify and assess the risks of material misstatemant of the consolidated and separate financial statemants, whather due o
fraud or ermor. design and perform aud procedures responsive to those risks. and obtain audil evidence that is suficient and
dppropnate io provide & basis for our opinion. The risk of not detecting & material misstatermant resulting from frawd is higher
than far ane resulting fram arror, as fravd may involve collusion, forgery, infentional omissions, misrepresentations, or the
avarmda of intermal control

DObiain an understanding of internal control relevant to the audi in order to dasign audil procedures that are appropriate in the
circumstances, but not for the purposs of expressing an opinion on the effectivenass of the Groug's Infermal contral

Evaluate the appropriateness of accounting policies wsed and the reasonableness of accounting estimates end refated
disciosures made by the Directors.

Conclude on the appropriateness of the Directors’ use of the going concemn basis of sccounting and based on the audit evidence
obtained, whether a materal uncarainty exists related to evenis or conditions that may cast significant doubt on the Group's
ahility to confinue a8 a going concem. If we conclude that a material uncertainty exists, we are required fo draw atbention in our
auditor's report 1o the related disclosures in the consolidated and separate financial statements or, If such disclosures are
mnadequate, o modify our apinion. Our conclusions are based on the audit evidence obtained up to the date of cur auditor's
report, However, fulure events or conditions may cause the Group 1o cease to continee as a going concem,

Evaluate the averall presentation, structure and content of the consolidated and separate financial statements, including the
disciogures, and whather the consolidated and separate financial statements reprasent the undarlying transactions and avents
in a manner that achieves fair praseantation.

Cibtain sufficent appropriate audit evidence regarding the financial information of the entities or business aclivities within the
Group fo express an opinion on the consolidated and separate financial statements. We are responsible for the direction,
suparvigion and parformance of the Group auwdit. We remain solely responsible for our audit opinion,

e communicate with the Direciors regarding, among athar matters, the planned scope and timing of the sudit and significant
sudit findings, including any significant deficencies in intemal contrel that we identify during our audit,

We also provide the Directors with a statement that we have complied with relevant ethical requirements regarding
independence, and fo communicate with them all retafionships and other matters that may reasonably be thaught to bear on
our independence, and where appécable, related safeguards,

From the matters communicated with the Directors, we determine those matters that were of most significance in the audit of
the consolidated and separate financial statements of the current year and are therefore the key audil maliers. We describa
these matiers in owr auditor's report unless law or reguiation preciudes pubdic disciosune aboul the matier or whan, in axdremely
rare circumstances, we delermine that a matter should not be communicated in our report because the adverse consequences
of doing 80 would reascnably be expected to outwelgh the public interest benefits of such communication,




Doyin Owolabi & Co.

INDEPEMDENT AUDITOR'S REPORT
TO THE MEMBERSE OF INTERMATIONAL INSURANCE PLC - CONTINUED

Report on Other Legal and Regulatory Requiremants

In sccordance with the requirement of Schedule § of the Companies and Alled Matiers Act, CAP G20 Laws of the Federation
of Nigeria 2004, the Insurance Act 2003 and NAICOM s Prudential Guidelines we confirm that

| wa have obtained afl the information and explanations which to the best of our knowledge and belie! ware necessary
for the purpose of gur sudit;

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

. the Company's statement of financial position and statement of profit or loss and other comprehensive income are in
agreemant with the books of account.

iv Im our opinion, the consolidated and separate financisl statements have been prepared in accordance with the
provizions of the Companies and Alied Matiers Act, CAP C20 Laws of the Fedaration of Migeria 2004, the Insurance
At 2003 and NAICOM's Prudential Guidslines so as to prasent faidy tha consolidated and separate statemants of
profit or loss and other comprehansiva incoma of the Company and ks subsidiary.

Contravention of Regulatory Guidelines

The Company incurred penalties in respect of contravention of the requirement of a section of the Investrnent & Securibes Act
(15A) 2007, Rule 7.4 of the Nigerian Stock Exchange, 2015 and Section 28 of the Insurance Act 2003 in conjunction with the
Mational Insurance Commission's Prudential Guidelines for insurers and Reinsurers, 2015 on the filing and submission of
annual reports and accounts. The detalls of the contravention and penalty are disclosed in the Note 51 to the consolidated
and separate of the fnancial statements.

Lagos, Nigeria
1T January 2022

For: Doyin Owolabl & Co.
{Chartered Accountants)




INTERMATIOMAL ENERGY INSURANCE FLC

SUMMARY OF SIGHIFICANT ACCOUNTING POLICIES
1. General Information

The International Energy Insurance Pic (*the Company”) was incorporated as Nigeria Exchange Insurance Limited
on 26 March 1980, The name was changaed 1o Mutual Like and General Insurance Limited in 1835 In 2000, the
name ol the Company wes changed 1o Global Assurance Limited. In 2003, the Company’s name was changed to
International Energy Insurance Limited following the acquisition of 70% of the shares of Global Assurance Limited
by SKI Consult. The Company merged its operations with Rivbank Insurance Limited on 30 November 2006 with
the name of the combined business changing to International Emnergy Insurance Plc., thereafter; the Company was
ligtad on the Migerian Stock Exchangs in 2007

The consolidated and separate financial statemeants of International Energy Insurance Plo. for the year ended
December 31 2020 were authorised for issue in accordance with a resolulion by the Board of Directors an 17

January 2022,

Principal activities

The activities of the Company include general insurance business with special focus on Ol and Energy. The
activities include insurance underwriting, claims administration and managemaent of liquidity by imvesting the
surplus in fixed deposits, bonds, held for trading and freassuwry bills. It has a subsidiary IE| Anchor Pensions
Managers Limited which principal acfivity is pension funds administration for employees in private and pubhc
BECIons

Gaoing concermn

The Direciors assess the Group's fulure performance and financial position on a going concern basis and neve no
reason to beliove that the Company and ils subsidiary will not be a going concern in the year ahead as stabted in
Mote 2 36.1, For this reason, these consolidated and separate financial statermenis are preparad on a going-
concern basis.

The principal accounting policies applied in the preparation of these congolidated and separate financial
statemenis are sai out below, These policies have been consistently applied to all ihe years presented, unless
oiherwise siated.

2.1 Bagis of preparation and compliance with International Financial Reparting Standard (IFRS)

The consolidated and separate financial staternants of International Energy Ingurance Pic have been prepared on
a going concam princples in accondance with international Financial Reporting Standards as issued by the
International Accounting Stendards Board (*1ASE"), and interpretations issued by the International Financial
Reporiing Interprefations Committes (IFRIC), Standing Interpretations Committes {510 Inferpratations, and the
redevant provisions of the Companies and Allied Matiers Act, CAP C20 Lews of the Federation of Nigeria 2004,
the Insurance Acl 2003 and the relevani policy gusdelines issved by the National Insurance Commission
{MAICOM), the Pensions Reform Act 2014 and the Financial Reporting Council of Nigesia Act f4o. 8, 2011 10 the
extant that they are not in conflict with IFRS,

These consolidated and separale financial statements are presented in Nigeran Naira, rounded io the nearest
thousand, and prepared under the historical cost convention, except for financial assets measured at fair value
through profit or loss, investment properties, equity instruments measured ai fair valwe throwgh Ortier
Comprehenshve Income (OCI) and ‘land and building' which have been measured a1 far vabue,

2.2 Basis of consolidation
Subsidiary

The financial stalements of the subsidiary is consolidated from the date the Group acquires control, up to the date
thal e Group losses conirol,

Profit or loss and each component of other comprehensive income (OCI) |s atiributed to the equity holders of the
parent of the Group and to the non-controlling interests, even If this results in the non-controdling interests having
& deficit balance. When necaessary, adjustmenis are made o the financial statements of subsidiary to reflact their
accounting policies in line with the Group's accounting policies,




INTERNATIONAL ENERGY INSURAMCE PLC

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.2

2.3

Basis of consalidation - continued

All infra-group assele and liabilities, equity, income, expenses and cash flows relating fo transactions
oetween mambears of the Group are eliminated in full on consoldation.

For the purpose of these consalidatad and separate financial statements, subsidiary s an anfily ovar which
the Group, directly or indirectly, has the power to govern the financial and operaiing policles 5o as 1o obiain
benefits from their activities. Contral (8 achiéved when the Group is exposed, or has righte, to variable
returns from its invalvement with the investee and has the abllity 1o affect those refurns through its power
over the investes,

Specifically, the Group controls an imvestes if, and only if, the Group has:

* Power over the investes (i.e., existing rights that give it the current ability to direct the relevant activities of
the investes)

« Exposure, or righta, to variable relurns from its involvement with the investas

* The ability 1o use its power over the investes 1o affect its returns

Accounting policies of the subsidiary have been changed where necessary to ensure conglstency with tha
policies adopled by the Group, In the separate financial statements, invesimenis in subsidiary B meazurad
at coal.

Ganerally, there is a presumptlion that a majority of voling rights resulis in conirod, To support this
prasumption and when the Group has less than a majority of the vating or similar rights of an investes, the
Group considers &l relevant facts and circumstances in assessing whether [t has pover over an investea,
including:

= The uﬁtra-:tual arrangement{s) with the other vote holders of the investes

* Rights arising from other contractual arrangements

* The Group's voting rights and potential voling rights

Acquisitions of non-controlling inerests ase accounted for as fransactions with equity holders in their
capacity as owners and therefore no goodwill s recognised as a result of such transactions. The
adjustmenis 1o non-controlfing interests are based on the proportionate amound of the nel assels of the
subsidiary.

Changes in the Growp's inferest in a subsidiary that do nol result in a loss of control are accounted for as
equity transactions,

Functional currency and translation of foreign currencies

Functional and presentalion currency

lems included in the consolidated and separate financial statements are measurad using the currency of the
primary sconomic environment in which the entity operates (‘the functional currency’), The consalidated and
separate financial statements are presented in Nigerian Naira (NGM), which is the functional and
presentation currency

Transactions and balances in individual entities

Foreign currency transactions are transiated mfo the funclional currency of the respective entity using the
exchange rates prevalling on the dates of the transactions or the date of valuation where items are re-
maasured. Foreign exchange gains and losses resulting from the settiement of such transactions and from
the translation at year-end exchange rates of monetary assets and liabifities denominated In foreign
CuTENcies are recognised in the consolidated and separate sialements of profit or loss. Foreign exchange
gains and losses that relate 1o borrowings and cash and cash equivalents are presented in the consclidated
and separaie stalemenis of profit or loss within ‘finance costs or other Income’,




INTERNATIONAL ENERGY INSURAMNCE PLC

SUMMARY OF SIGHNIFICANT ACCOUNTING POLICIES - CONTINUED

2.4

25
2.51

252

(i)

i}

Cash and cash equivalents

For the purposes of the congolidaled and separate statements of cash flows, cash comprises cash in hand
and deposits held atl call with banks. Cash equivalents comprise highly Bquid investments (including money
markat funds) that are readily convertible into known amounts of cash and which are subject to insignificant
rak of changes in value with original maturities of three months or less being used by the Company in the
management of its shor-term commitments. Cash and cash equivalents are carred &t amortised cost in the
statement of financial position.

Financial assets and financial liabllities

Financial assets

The Group classifies is financial assets into the following categorias: fair value through profit or loses, fair
valua through other comprahensive income and amortized cost. The classification is detarminsd by
managament @l initial recognition and depends on the objective of the business moded,

Business Model Assesament

Business model assessment involves determining if financial assets are managed In crder o generate cash
fiowrs from collection of contractual cash flows, selling financial assels or both. The Group assesses business
model #l & porfolio level which reflects how the asssis are managed together fo achieve a parlicular business
abjecthe,

Clasaification and Measurements

For the purpose of measuring a financial asset after initial recognition, IFRS 9 classifies financial assels inlo
the following categones: at fair value throwgh profit or loss; at fair value through ofher comprehensive income
and al amortized cost, The classification is based on the results of the group's business model test and the
coniraciual cash flow characterisfics of the financial assets. The calegory relevant to The Group as at
Decamber 31 2020 are fair value through profit or loss; al fair value through other comprahersive inconme and
8t amortized cost. At inifial recognition all assels are measured al Fair Value.

Financlal assets at fair value through profit and loss

Firancial assets at fair value through profit or loss are financial assets held for trading and those designated
bty The Group as at fair value through profit or [oss upon initial recognition. Financial assets ciassified as held
through profit or koss are those that have been acguired principally for the purpose of selling in the shorl term
of repurchasing i the near term, or held as part of a portfolio that is managed together for short-term profit.

Financial nsirements included in this calegory are recognized initially at fair value, transacton costs are taken
directly 1o profit or loss. Gains and losses arising from changes in fair value are included directly in profit or
Ioss and are reported &5 'Met gaing/ (losses) on financial asseis classified as held for trading'. Interest income
and expense and dividend income on financial assets held for trading are included in "Discount and similar
incorme’ or 'Othes operaling Income’, respectively. Fair value changes relating to financial assets deskgnated
at fair value through profit or loss are recognized in "Met gains from financial assets haeld Tor radng’

Financial assets at fair value through other comprehenslve income

Excapt for financial asseis thal are designated ai initial recognition as at fair vaiue thoough profit or loss, &
financial assel is measured &t falr value through other comprehensive income (FVTOCH) If both of the following
condithens are med:

a. the financial assel iz held within a business model whose objective i3 achieved by both collecting

conraciual cash flows and selling financial assets (the business model lest), and

B. the contraciual terms of the financial asset give rise on specified dates to cash flow that are sclely
payments of principal and inferest on the principal amount outstanding (the confractual cash flows
characteristics tasl)
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Fimancial assets and financial llabilities

Financial asssats measured at amortized cost

Finantial assels are measured al amortized cost if they are held within a business moded whose objective is
1o hold for collection of contraciual cash flows where those cash flows represent solely payments of principal
and Interest. After inilial measurement, debl Instruments in this category are carried at amartized cost uging
tha effective interest rate method. Amortized cos! is calculated takng Into account amy iscount of premium
on acquisibion, fransaction costs and fees that are an integral part of the effective interest rate. Amortization
18 included In Imerest income in the Statement of Income. Impairment on financial assels measured ai
amorbized cost is calculated using the expected credit 1oss approach

Recognition and measurement

Financial assets are initially recognized af fair value plus, in the case of all financial assets nol carried at fair
value through profit and loss, fransaciion costs that are directly aftributable 1o their acquesition. Financial
assets carried ai fair value through profit and loss are initially recognized at fair value, and transaction costs
are expensed in the statement of comprehensive income, Financial assels are derecognized when the rights
to receive cash fiows from them have expired or where they have been fransferred and the Group has aso
transferred substantially all risks and rewards of ownership,

Financial assets ai fair value through other comprehensive income and financial assets at fair value through
profit and loss are subsequently carried at fair value. Other financial assets are caried af amartized cost uaing
the effectve inferest method.

Gains and losses anising from changes in the fair value of the financial assets at fair valua through profil and
losg” category are included in. the income statement in the peniod in which they arise. Dividend income from
financial assets at fair value through profit and loss is recognized in the statement of comprefensive income
as pan of Investimeni income when the Group's right to receive payments is established

Interest on financial assets fair value throwgh other comprehensive income calculated using the effective
interest method s recognized in the income statement. Dividends on aquily instruments fair value through
cther comprehensive income are recognized in the income statemant when the Group's right 1o receive
payments is established, Bolh are incloded in the imestment income- line.

Determination of fair value

For financial instruments iraded in. active markeis, the determination of fair values of financial assets and
financial lkabllities is based on quoled markel prices or dealer price quotations. This includes listed equity
securities and quoted debt instruments on major axchanges. The quoted markel price uged for financial assets
held by the Group is the current bid price.

A financal Instrument s regarded as guoted in an aclive market if guoted prices are réadily and regulary
available from an exchange, dealer, broker, industry, campany, pricing service or regulatory agancy, and those
prices represent aclual and regularly occurring markel ransaclions on an arm's lengih basis. If the above
criteria are not met, the market is regarded as being inactive. Indications that a marke! is inaclive are wien

there is a. wide bid - offer spread or significant increase in the bid - offer spread or there are few recant
iranssctions.

For all gther financial instrumends, fair value is determined using valuation technigues. Im these techniques,
fair values are estimated from observable data in respect of similar financial Esirements, using models fo
astimate the present value of expected fulwre cash flows or other valuation lechnigues, using Inputs (for
example, NIBOR, MPR eic.} existing at the dates of the statemant of financal posion,
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Financial assats and financial liabilities

The Group uses widely recognized money marke! rates in detarmining fair values of non-standardized
financial instruments of lower complexity ke placements, and freasury bifls, These financial instruments
models are generally market observable. The carrying value less impairment provision of rade receivables
and payables are assumed lo approximate their faic values.

The fair value of financial liabiditbes for declosure purposes is estimated by discounting the future contraciual
cash Rows al the current market interest rate that is available to the Group for similar financial instruments. In
cases where the fair value of unlisted equity insiruments cannof be determined relably, the instruments ana
caried at cosl less any Impairment,

The fair value for loans and receivables s waell a5 liabiiies to banks. and customers are delermined using a
present valwe moded on the basis of contractually agreed cash fiows, taking into account credit quadity. liquidity
and costs, The fair values of contingant liabiliies and Imevocable loan commitments correspond to their
carrying amounis,

De-recognition of financial instruments

The Group derecognizes a financial assel anly wiven the contractual rights fo the cash flows from the asset
expire of il ransfers the financial assel and substantially all the risks and rewards of ownership of the asset to
anothar antity_ If the Group neither transfers nor retaina substantially it the risks and rewards of ownership and
continues 1o control the transferred assel, the Group recognizes its retained inferest in the assel and an
associated lisbility for amounts it may have to pay. If the Group retains substantially alt the risks and rewards of
ownership of a transferred financial assel, the Group continues to recognize the financial asset and also
recognizes a collateralized borrowing for the proceeds received.

Reclassification of financial assets

Reclassification of financial assets & determined by The Group's sensor managemeant, and is done as a resull
of external or Intermal changes which are significant to The Group's operations and demonsirable to external
parties,

Reclassification of financial assets occurs when The Endity changes its business moded for managing financal
assels investiments in equity instruments that are designated as at FVTOCI at initial recognition cannol be
reclassified because the election 1o designate as at FVTOC! is irrevocable. For financial sssets, reclassification
is required between FVTPL, FYTOGI and amorised cost; If and only if the entity's business model objective for
its financial assels changes so its previous business model assessment would no langer apply.

IFRS O does not alliow reclassification:

=  when the fair value opfion has been eleciad in any crcumstance for a financial asset;
of sgulty Investments (measured at FVTPL or PYTOCT); or
« for financial liabilities.

It an entity reclassifies a financial assel, it is required to apply the reclassificalion prospectively from the
reclassification date, defined as the first day of the first reporting period following the change in business model
ihat resuits in the entity reclassifying financial assets. Previously recognised gains, losses (including impairmsant
gains or kosses) or interest are not restaled,

All impairment tosses are recognized through profit ar 1oss, If any loss on the financial assel was prensously
recognized directly in equity as a reduction in fair value, the cumulative net loss that had been recognized in.
equity is iransferred to the income statement and is recognized as part of the impairment Pass. The amount of
the loss recognized in the income statement is the Efference between the acquisition cost and the Current fass
valug, kess any previously recognized impasrment loss.
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Financial assets and fimancial liabilities = continued
Financial Instrument - continued
Impairment of fimancial asseis

The Group will assess on a forward-looking basis, the expected credit losses ("ECL") associated with its
debt instruments carmied at amortized cost and FVOCH and with the exposure arising from |oan commitments
and financial guarantee contracts.

Mo impairment s recognized on equity investments. This is because the fair value changes will incorporate
impairment gains or losses { any,

General Approach

Uinder the general approach, 8t each reporting date, the Group recognizes a loss allowance based on either
12-month ECLs or lifetime ECLs, depending on whelher there has been a significant increase in credil nsk on
the financial instrumant since initial recognition. The changes in the loss aliowance balance are recognized in
prodit of loss a8 an iImpairment gain or loss.

The amount of ECLs recognized as a loss allowance or provision depands on the exent of credit deterioration
since initial recognition, Under the general approach, there are two measurement bases:

s 1Z.-month ECLs {Stage 1), which applies to all items (from inifial recognition} as kong as there I no
significant deterioration in credil quality,

# Lifetime ECLs {Stages 2 and 3}, which applies when a significant increase in credi rigk has occurred
an an indhvidual or collective basis or whan a loan bacomas credit impaired reapectivaly.

Stagin

s*mga 1“: On originafion, a financial assel (provided thal it Is nol & purchased or originated credd impalred
aeast) will be in stage 1 of the general model for expected credit losses. Financial assets thal have not had a
significant increase in credit risk since initial recogndlion or that (upon assessment and option selected by the
Group) have low credit risk at the reporling date remain in stage 1.

For these assets, 12-month expected credit losses ('ECL') are recognized and interast revenus |5 cabculaied
on the gross carrying amaunt of the assel (that is, without deduction for credl allowance), 12-month ECL are
the ECL that result from default events that are possible within 12 months after the repoding date. It i not the
expacied cash shortfalls over the 12-month period but the entire credit loss on an asset, welghted by the
prooability that the oas will occur in the naxt 12 months,

Stage Z: Financial instruments that have had a significant increase in credit risk since initial recognition (unkess
they neve low credi risk ai the reporting date and this option is taken by the Group) but that o not have
objective evidence of impairment. For these assats, lifetime ECL are recognized and interest revenus i still
calculated on the gross carmying amount of the agsel

Lifedirme ECL are the ECL thal result from all possible default events owver the maximum confractual period
during which the Group is exposed to credil risk. ECL are the weighted average credit losses, with the
respective risks of a default ococuming as the waights

The Group, when determining whether the credit risk on a financial instrument has increased significantly,
congiders reasonable and supportable (both historical and forward-looking) information available, in order to
compare the risk of @ defaull occurring at the reporiing date with the risk of & default occurring at initial
recognition of the financial instrument.

Stage 3 This includes financial assets that have objective evidence of impairment af the reporting date. Far
these assels, lifetime ECLs are recognized and interest revenue is calculated on the net carrying amount (that
s, net of credit allowance). This is done by applying the EIR in subsequent reparting periods to the amortized
cost of the financial asset.

When the Group has no reasonable expeciations of recovering the financial asset, then the gross camying
amount of the financial asset can be direclly reduced in its entirely via a write off. A write-off constitutes a

derecognition event
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Financial assets and financlal labilities — continued
Financial Inatrument — continued

Iimpalirmant of financial assets — continued

Simplified approach

The simplified approach does not require the Group 1o rack the changes in credil risk. bul. inslead, requires
the Group to recognize a loss allowance based on lifetime ECLs at each reporting date, right from
erigination.

The Group recognizes lifetima ECLs at each reporting period for trade receivables or ather receivablas that
result from fransactions within the scope of IFRS 15 and that do not contain a significant financing
Compnnt

Measurement of expected credit losses

The standard defines credit loss as the difference between all contractual cash fiows that are due to the
Group in accordance with the contract and all the cash flows that the Group expects to receive (i.e., all cash
shorifalls), discounted af the original EIR.

ECLs are a probability-weighted estimate of credil losses over the expected life of the financial instrument
{i.o, the weighted average of credil losses with the respective risks of a default occurring as the weights).

When measuring ECLS, in order o derlve an unbigsed and probability-wesghted amount, the Group would
evaluate a range of possible oulcomes. This involves identifying possible scenarios that specify:

a The amount and timing of the cash flows for particular culcomes

b The estimated probablity of these outcomes

¢, Exposure at default (EAD): The EAD estimates the percentage of exposure the Group might lose if the
bomower defaults.

Probability of default (PO}

12 Maonth POz

12 month PO is the probability of a loan defaulting withén the next 12 months. 12-month PD estimates are
required o calculate 12-month ECLs for accounts classified as Stage 1. These PD estimates also form the
basis of the lifetime PD curves, which are required to calculate lifetime ECLs for accounts classified as
Stage 2. 12 Manihs PD used |s compuled using the Group's data

Lifedime PDs

Lifetime PD curves are réquired to calouate expected credit losses for Stage 2 accounts. ideally, lifetime PD
curves will be developed based on internal defaull data. However, the Company does not have sufficient
history of intermal default data 1o buikd credible cunves 5o it has derived lifetime FD curves wusing 5 & P's
“2017 Annual Sovereign Default Study and Raling Transifion”.

Loss ghen default (LGD)

LGD is the share of an asset that is losl when & borrower defaults. The recovery rate |s defined as 1 minus
the LGD, the share of an asset that is recovered when a borrower defaults. Loss given defaull is facility.
specific because such losses are generalty understood to be influenced by key lransaction characteristics
sluch as the presence of collateral and the degres of subordinatian,

Exposure at defautt [EALD)

EAD is equal to the currant amount outstanding at the expected point of default in case of fixed exposures like
staff lnans and investment securities. This is derlved using the oniginal carrying amount, interest rate and tendor
of the facslity
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Financial assets and financial liabilities - continued
Financial liabilities
The Growp's financial abilities include trade and otver payables as well as borrovwangs.

ani measurament
Afer indial recognition, interest bearing loans and borrowings are subsequently measured at amorlised cost
using the effective interest rate method. Gains and losses are recognised in the statement of profit or loss
whan (he Fabilifties are derecognised as well as through the effective interest rate method (EIR) amortisation
process

Amortised cost is calculated by taking into account any discount or premivm on scguisition and fee or cosls
that are an integral part of the EIR. The EIR amaortisation is included in finance cost in the consolidatad and
separata statements of profit or loss

Derecognition of financial llabilities/assets

A financial liabdity is derecognised when the obligation under the liability is discharged o cancelled or explres,
When an exisling financial llakdlity is replaced by anaother from the same lender on substantially different berrms,
or the lerms of an existing kabilty are substantially modified, such an exchange or modification is treafed as
a derecogniticn of the original kability and the recognition of a new lisbility, and the difference in the respective
carrying amounis is recognised In the consoldated and separate statements of profil or loss.

A financial assel (or, when applicable, a pari of a financial asset or part of a group of similar financlal assets)
is derecognised when;

The rights o receive cash Bows from the assel have expired or the Group has transferred its right to receive
cash flows from the assat or has sssumed an obligation to pay the received cash flows in full withouwl malenial
delay 1o & third parly under a 'pass-through’ arrangement; and edher: (a) the Group has transferred
substantially all the risks and rewards of the assel or (b} the Company has neither transferrad nor retained
substantiaily alf the risks and rewards of the assed, but has fransferred control of the asset.

Offsetting financial instruments

Financial assats and Eabilies are offset and the net amount reported in the consolidated and separate
statements of financial position onty when there is a legally enforceable right to offset the recognised amounts
and there is an intention to setile on a net basks, or o realise the asset and setile the liabiity simultansously,

Trade receivablea

Trade, rensurance and offwer receivables are non-derivalive financial assets with fixed of delermenable
payments thal are not quoted in an active markel. Afler initial recognition these are measured 8l amonised
cost using the effective interest method, less provision for impairment. Discounting is omitled wheane the effect
of discounting is immaterial.

individuaily significant receivables are considerad for impairment when they are past dwe or when other
oijective evidence is receved thet 8 specific counterparty will default. Trade recenables arising. from
insurance contracts are siated afler deducling allowance made for specific dabts considered dowbitful of
recovery. Impairment of trade receivables are presented within other operating expanses.

Trade and Other receivables amounts are shor-term, The nel carrying vabue of rade receivables |s conssderad
a reagonable approximation of fair value. Trade receivables are reviewed al every reporting period for
impairmant,

Other Receivables and Prepayments
{riwer recanvables and prepaymente are carried &t cost less accumulated impairment koeses
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Other Receivables and Prepayments
Impairment of non-financlal assets

Agsels are reviewed for impairment whanever svents or changes in circumstances indicate that the camying
amount may not be recoverable, An impairment loss is recognized for the amount by which the assal’s canying
amount exceads 15 recoverable amount. The recovesabla amount is the higher of &n assel's fair valee less
costs of disposal and value in use. For the purposes of sssessing impairment, assals ar growpad al the
Iowest lavels for which there have separately identifiable cash inflows {cash-generating units). The impainment
test also can be performed on a single asset when the fair value less cost to sl or the vales in use can be
determined refiably. In assessing value in use, the astmated future cash fiows are discounted to their presant
value using a pre-tax discount rate that reflects current marke! aszessments of the time value of money and
ihe risks specific 1o the assel In determining Fair valkse less costs to sell, recent market transactions are taken
into account, if available. If no such transactions can be idendified, an appropriafe valuation moded is used,

Thesa calculations are corroborated by valuation multiples, quoted share prices for publicly treded subsidiaries
or other available fair value indicaiors. Nan-financial aseeats other than goodwill that suffered impairmen anre
reviewad for possible reversal of the impairment ai each reporting date. Impairment losses recognized in prior
pariods are sssessed at each reporting date for any indications that the boss has decreased or no longer
exisls, An impabrment 0ss |8 reversed T here has been a change in the estimates used o determine the
recoverable amount. An impairment loss is reversed only 1o the exent that the assel’s carrying amount does
nol exceed the carming amount that would have been determined, nel of depreciation or amartisetion, if no
impairment loss had been recognized

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately for each of ihe Group’s CGUE o which the individual assets are allocaied. These budgets and
forecast calculations generally cover a period of five years. For longer periods, a long-lerm growth rate s
calculated and applied to project fulure cash Mows affer the ifth year.

Falr value measurement

IFRS 13 defines fair value as the price that would be recebved 1o sell an asset or paid to transfer a liabdity in
an arderly tfransaction betwesen market pariicipanis at the measuremant date {i.e. an exil price), The fair value
measurement is based on the prasumption that the transaction to sell the asset or ransfer the liability takes
place either;

*  |nthe principal market for the asset or Bability or

=  |nthe absence of & principal marked, in the most sdvantageocus market for the asset or liability.

The principal or the most advantageows market must b= accessible o the group.
The fair value of an assel or a liabilily is measured using the assumplion thal market parlicipani would use
when pricing the asset or Babllify, asguming thal market participant's act in their economic bast interest.

A fair value measurement of 8 non-financial asset takes Into account B market participant's ability to genarate
economic benefits by using the assel in s highest and best use or by selling it to anolher market paricipant
that would use the asset in its highest and best use.

All assets, lisbilites and equity lems for which fair value s measwred or disclosed in the financial statements
are categorised wilhin the fair value heerarchy, described as follows, based on fhe lowest input that iz
au;nfrnanl 1o the fair value measuremeni 88 8 whole;
Level 1- Quoied (unadjusiad) markei prices in active markets for identical assets or habildies,
= Level 2- Valuation technigques for which the lowes! level input thal significant to the fair value
measuremant is dirgctly or Indireclly obsenvable
+  Level 3- Valuallon lechniques for which the lowest level input thal is significant to the fair value
measurament |s unobssrvable
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Fair value measurement — Continued

The fair value of Fnancial instroments that are aclively raded in organized financial markets B determined by
reference to quoted market bid prices for assets and offer prices for liabilities, &t the choge of businese on the
reparting date, without any adjustment for transaction costs.

For other financial instruments other than investment in equily nstruments not iraded in an active market, the fasr
value 5 determined by using appropriate valuation techniques. Valuation lechnigues include the discounted cash
flow method, comparison to similar instruments for which market observable prices exisi and other relevant
valuation models,

Their fair value s determined using a valuation model thai has been fested against prices or mputs to actual
markel ransactons and using the Group's best estimate of the most appropriate model assumplions.

For discounted cash fiow technigues, estimated future cash flows are based on management’s best estimatas
and the discount rate used is 8 markei-retated rate for 2 similar instrnement. The use of diferent pricing modals
and assumplions could produce matanally different estirmates of 1air valies

The fair value of floating rate and overnight deposits with credit ingtifutions is their carrying valua. The carmying
value s the cost of thae deposit and accrued interest. The fair value of fixed inerest bearnng deposits s
estimated uging discounted cash fiow techniques, Expected cash flows are discounied at currend market rales
for similar instruments al the reporting date,

Reinsurance assats

Reinsurance assets consisl of shorl-term balances due from reinsurers, as well as longer term receivables
that are dependent on the expected claims and benefits adsing under the related rednsurance contracts.
Amownis recoverable from or due to reinsurers are measured consistently with the amounts associatad with
the reingurance confracts and in compliance with the terms of the reingurance contract, The reinsurers’ share
of uneamed premiums (Le the relnsurance assels) are recognised as an assel using principles consistant
with the Company's medhod for determining unearned premium liabdity. The amound reflected on (he statement
of financial position is on a gross basis 1o indicate the axient of credit risk related 1o the reinsurance and its
obligations to policy holders,

The Group assesses its reinsurance aseets for mpairment at each statement of financial positon data. if there
is objective evidence that the reinsurance asset is impaired, the Group reduces the carrying amount of the
reinsuwance asset to s recoverable amount and recognises that impairment loss in the statement of profit or
loss. The Group gathers the objective evidence thal a rensurance aseed & impalred wsing the same process
adopted for financial assels held al amorised cost,

Deforred acquisition costs (DAC)

Commissions and other acquisiion costs thal are related to securing new conlracls and renewing existing
contracts are capitalised as Deferred Acquigition Costs (DAC) if they are separaiely ideniifiable can be
measured reliably and i's probable that they will Be recovered. All ofher acquisiton costs are recognised as
axpenges when incurred, The DAC is subsequantly amortised over the Bfie of ihe comracts in life wilh premium
revenue using assumptions consistent with those used in calculating uneamed premium. It is calculated by
applying io the acguisition expenses the ratio of unearmed premium fo written pramium. The DAC i5 tested for
impairment annually and written down when il is nol expected 1o be lully recoverad
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Investment propertles

Investment properties comprise of completed property and property under construction that are held by the
Group o earn rental income or for capital appreciation or both.

Investmant properties are measured initially at their cost, including related transaction costs. Transaction
costs include professional fees for legal services and alher commissions fo bring the properties ta tha condition
necessary for them to be capable of operating. After inillal recognition, imvestment properties ane carmed &t
fair value with any changes therein recogniged in the consolidated and saparate stalements of profit or loss.

An exiernal, independent values, having appropriate recognised professional qualifications, cerlified by the
Financial Reporting Gouncil (FRC) of Nigeria and with recent exparience in the location and category of the
imvesiment properiies being valued, values the Company’s invesiment properties annually. Fair valee is
evaluated annually by an accredited external, independent valuer, applying a valuation model recommended
by the International Valuation Standards Commities which reflecis marked conditions at the reporting date,

&n investment property is derecognised upon disposal or when the investment property is permanently
withdrawn fram use and no future economic benefit is expecied from the disposal, Any gain or loss arising on
deracognition of the property (calculated as the difference between the net disposal proceeds and the carying
amount of the property) is recognised in the statement of profit or loss in the period of the denecognition

Intangible assets

Infangible assets comprise compules software purchase from third parties. They are measured &t cost less
accumnulated amortisation and accumulated Impairment losses. Purchased compuler software are capitalised
an the basis of costs incurred to acquire and bring into use the specific software, These costs are amortised
on straight line basis over the usefu Ife of the assel.

Amortiestion is recognised in the statement of profit o loss on a straighl-line basis over the estimated uselul
life of the software, from the date that it is available for use, The estimated useful life of software is 10years.
The residual values and useful lives are reviewed &t the end of each reporting period and adjusied if
appropriate. An Intangible asset's camying amount is written down immedialely to its recoverable amount if
the gssel's camying amount is greater than s estimated recoverable amaount.

The estimated useful live for the computer sofiware is 10 years.

Property, plant and equipment

Recognition and measurement

ltems of property, plant and equipmeni [except land and buildings) are carried al cosl less subzequent
accumulated degreciation and impairment losses, The cost of peoperly, plant and equipment includes
expenditures that are directly atiributable to the acquisition of the asset. Property, plant and equipment under
conatruction are disclosed as capital work-in-progress.

Subseguaent cosls

The cost of replacing part of an item of property, plani and equipment ks recognésad in the carrying armount of
the dem If it is probable that the fulure economic benefits embodied within e part will flow to the Company
and Its cost can be measured reliably, The costs of the day-to-day servicing of property, plant and equipment
are racognised in the consolidated and separaie statements of profit or loss.

Depreciation

&ll property, plant and egquipment {except land and buwildings) are stated al hisforical cost less accumulated
depreciation and impairment losses. Depreciation on other asseis is calculated using the sirasght-line mathod
to allocate their cost or revalued amounts over their estimated useful lives;

Depreciation ks recognised in the statement of profit or loss on a straight-line basis over the estimated useful
ves of each part of an item of properly, plant and equipment. Depreciation beging when an asset |s avallable
for use and ceases at the earker of the dabe that the asset is derecognised or classified as held-for-sade in
accordance with IFRS 5 - Non-current Assals Held-tor-Sale and Discontinued Operations.
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Property, plant and equipment continued

The estmated wseful lives for the current and comparative period are as follows:

Buildings 1%

Leazahald improvaments 20%
Plant and Machinery 20%
Furniture, fitings and office equipment 10%
Computer equipment 10%
Maotor vehicles 25%

The assets’ residual values and useful lives are reviewed at the end of each reporing period and adjusted if
appropriate. An asset's camying amount is written down to is recoverable amount if the asset's cammying
amouwnt is greater than its estmaled recoverable amount

Rovaluation of fand and building

Land is shown at fair value based on periodic valuations by extemnal independent valuers lass subsequent
depreciation for bulldings. Buildings are subsequently camied at revalued amoun being the fasr value af the
date of revaluation less any subsequent accumulated depreciation and subsequent accumutated impairment
losses, Revaluations are made with sufficient regularity such thal the carrying amount doas not differ materially
from that which would be defermined using fair value al the end of the reporing penod. YWhen an individeal
property % revaluad, any incresse in its carmying amount (as = result of revalustion) is transferred 1o &
revahuation regerve through OCI, excepl 1o the axtent that if reverses a revaluabion decreass of the same
properiy previously recognised as an expense in the statement of profit of loss, WWien the value of an individesl
property is decreased as a resull of a revaluation, the decrease is charged against any related credit balance
in the revaluation reserve through OCl in respect of that property. However, o the extent thal it exceeds any
surplus, I s recognised as an expanse in the statement of profit or loss.

De-recognition

An item of property, plant and equipment is derecognised on disposal or when no future economic benefil is
expected from its use or disposal. Any gain or |oss arising on de-recognition of the asset (calculated as the
difference between the nel disposal proceed and the carrying amount of the assat) ia Included in the statement
of profit or loss in the year the assel s derecognised

Statutory deposit

The Company's Statsiory deposll represents e fived deposit with the Central Bank of Nigeria in accordancs
with saction 10{3) of the Insurance Act, 2003, The deposit i recognised af the cost in the statement of financial
position being 10% of the staluiory minimum capital requirement of N3 billion for General insurance business.
Imerest income on the deposit is recognised in the statement of profit or loss in the period the interest is
EarmEd.

Insurance contract liabilities

The Company issues confracts that fransfer ingurance risk or financial risk or both, Inswance coniracts are
those contracts that transfier significant insurance risk. Such coniracts may also transfer fnancial risk, These
contracts include General accident, workmen's compensation, motor, marine and aviation and fire insurance.

Insurance contracts protect the Company’s custamers againgt the risk of harm from unforeseen events o their
properties resulting from their legitimate aclivities, The typical proteclion offered |s designed for employers
wito become legally liable io pay compensation o injured employess (amployers’ Bability) and for individual
and business customers who become llabée 1o pay compensation 1o a third party for bodily harm or property
damage (public lability).

Property inswrance confracis mainly compensale the Company’s customers for damage suffered o their
properies or for the valee of property lost,
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Insurance contract llabilities Continued

Others forms of Insurance confracts include bul are not imited to workmen's compengation, motor, marine
and aviation insurance.

Claims and loss adjustment expenses are charged o profil or [oss as incurred based on the estimated liability
for compensation owed 10 contract holders or third parties for damaged incurred or lost suffered by the contract
holders. They mclude direct and indirect claims sefttement costs arising from events that have eccurred up lo
the and of the reparting period even if they have not yet bean raported to the Companies i . Claims incurred
Bt not reported (IBMR) which is aciuarial valuation, The Group does nol discount its labdites for unpaid
claime other than for workmen compensation claims, Liabilities for unpaid claims ere esfimated using the
impute of assessments of provision reported to the Group and analysis for the caims incurred but nof reported
{IBMR).

Relnsurance contracts hald
Tha Growp holds he under-noted reinsurance conracts;

Treaty Reinsurance Cubward s usually between (he Group and Reinsurers

# [Faculiative Reinsurance Cutward iz usually betwean the Group and other insurance companies or
between the Group and Reinsurers.

#  Faculiative reinsurance inwards is usually between the Group and olher insurance Companies or
betwaan the roup and Reinsurers

Premiums dwe o the remmaurers are paid and all claims and recoveries dwe from reinsurers are received
Contracts entered inlo by the Group with reinsurers under which the Group Is compensated for losses on one
or more confracis issued by the Group and thal meet the classification requirements for insurance contracts
are classified as re-insurance contracts held while confracts that do not meet these dassification reguiremenis
are classified as financial assets. Insurance confracts enfered into by the Group under which the conract
halder ks another inswrer (inward re-insurance) are included withén inswrance contracts.

The benefis to which the Group is enfitled under iis re-insurance confracis held are recognized es re-
ingurance assets. These sssets consist of shor-term balances due from reinsurers, as well as long term
receivables thal are dependent on the expected claime and benefits arsing under the related reinsured
insurance contracts.

Amount recoverable from or due to reingurers are measured consistently with the amount associated with the
primary mmswrance contracts and in accordance with the terms of each reinsurance coniract. Re-inaurance
liabilfies are primarily premiums payabba for the reinsurance conbracts and are recognized as an sxpenss
wihen due. The Company's Insurance llabdities or balances arising from insurancss contracts primarily include
those inswance coniract liabilities that were valued by the Actuaries, These include unearned premiums
reserve and cutstanding clalm reserve.

s o uneamed premium
In comipliance with Section 20 (1) (a) of Insurance Act 2003, the reserve for unearned premium is calculated
on atime apportionment basis in respect of the risks accepled during the year,

Resene for oulslanding claims

The reserve for outlstanding claims is maintained at the total amount of cutstanding claims incurred and
reported plus claims incurred but not reported ((IBNR™) a8 at the reporting date. The IBMR is based on the
lability adeguacy tast,

Resetves for urexpined nsk

& provision for additional unexpired risk reserve (AURR) is recognised for an underwriting year where if i
envizaged that the estimaled cosl of daims and expenses would exceed the unearned premium reserve
{UPR).
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Insurance contract llabilities Continuwad

Lizbility adequacy test

At the end of each reporting period, Liability Adequacy Tests are performed to ensure that maiesial and
reasonably foresesable losses arising from existing contractual obligations are recognised. In performing
these tests, curment best estimates of future contraciual cash flows, claims handling and administration
gxpensas, invesiment income backing such liabilities are considered. Long-term insurance contracts are
measured based on assumptions set out at the inception of the contract., Any deficiency is charged to profit or
loss by increasing the carrying amount of the related insurance llabilities.

Salvage and subrogafion reimbursements

Some insurance contracts permit the Company to sell (usualty damaged) property acquired in setiling a claim
{for exampie, salvage). The Company may also have the right to pursue third parties for payment of some of
all cosls (for example, subrogalion), Estimates of sahrage recoveries are included as an aliowance in lhe
measurernent of the insurance Eability for claims, and salvage property |s recognized in cther assets when the
linbilty is sattied. The allowance is the amount that can reasonably be recovered from the disposal of the
property

Subrogation reimbursements are also considered as allowance in the measurament of the insurance liability
for claims and are recognized in ofher assets when the liabillty is settled. The allowance |3 the assessmeant of
the amount that can be recovered from the action against the liable thied party.

Trade payables

Trade payables (i.e. insurance payables) are recognised when due and measured on initial recognition at the
fair value of the consideration received less directly sttributable transaction costs. Subsequent o initial

ion, they are measured al amortised cost using the effective interest rate method. Trade payables
include payables to agents and brokers, payables 1o reinsurance companies, payables to coingurance
companses and commission payable,

The alfective IMerest method is a method of calculating the amortised cost of the financial liabilities and of
allocating interest expenses over the relevant period. The effective interast rate s the rate that exacily
discounts estimated fulure cash payments through the expected Ble of the financial Eabilitles, or {where
appropriate) a shorter period, 1o the net carmying amount on initial recognition

The fair value of a non-interest bearing liability is its discounted repayment amount. If the due date of the
Eability is lass than one year discounting |s omitted. Trade payables are derecognised whian the obligation
under the Bability is setiled, cancalled or expired.

Provisions and other payables

A provision is recognised i, as a result of a past event, the Company has a present legal o« constructive

obligation that can be estimated refiably, and It is probable that an outflow of economic benefits will be required
fo saitie the obligation,

Provisions are measured at the Director's best estimate of the expenditure required io satile the obligation at
the end of the reporting period. The provisions are reviewed at the end of the reporting period and adjusted 1o
refiecd the current best estimate.

Other payables are recognised initially at falr value and are subsequently measured al amoriised cost using
gffective interest method. They comprise of ofhwr shor-lerm monetary liabilites such as professional 11
payable, insurance levy payable, and staff pension liability
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Retirement obligations and employes banefits
The Group operates the Toliowing contribution and benefit schemes for its employees:

Defined contribution penslon scheme

The Group operates a defined contributory pension scheme for eligible amployees. Employers and empioyees
contribute 10% and 8% respectively of the employees' Basic, Housing and Transport allowances in ling with
the provisions of the Pension Reform Act 2014, The Company pays the contributions to @ pension fund
administrator. Tha Company has no further payment obligations once the contnbutions have been paid. The
contributions are recognised as employee benefils expense when they are due. Prepaid contributions are
recognised as an assel to the extent that & cash refund or a reduction in the future payments is availabie.

Shart-term benafits
VWages, sslares, paid annual leve, bonuses and non-monetary benefits are recogrised as amployes banafii
expenses and paid in arrears when (e associated services are rendered by the employees of the Company.

Taxes

Current income tax

Currenl income tax assets and liablliles for the current period are measured at the amount expected 1o be
recoverad frem or paid to the taxation authorites, The ta rabes and tax laws used to compula the amount ars
those that are enacted or substantively anacted by the reporting date in Migeria. Current income tax assets
and fiabilities aiso include sdjusiments for tax expected to be payable or recoverable in respect of previous
pariods,

Current incoma tax relating to items recognized directly in egquity or other comprehensive income i recognized
in equity or other comprehensive income and not in the statement of profit or loss and other comprehensive
INCOMe,

Deferred tax
Deferred 1ax is provided using the liabilily methad on temparary diffarences between the lax bases of assets
and liabédities and their carnying amounts for financial repariing purposes at the reporting date.

Deferred tax liabilllies are recogaised for all taxable temparary differences, excepl:

When the defarred 1ax Bability anses from the Iniial recognition of goodwill or an assat or liability in a
fransaction that is not a business combination and, at the time of the ransaction, affects neither the
accounting profit nar taxakds prafit or loss.

in respect of taxable temporary diferences assoclated with investmants in subsadiaries, when the timing of
the reversal of the temporary differences can be controlied and it is probable that the temporary differences
will not reverse in the foreseeable hiure,

Deferred tax assets are recognized for all deductible lemporary differences, the carmy forward of unisad tax
credits and any unused tax losses. Deferred tax assets are recognized 1o the extent that It is probable that
[axabia profil will be available against which the deduclitle temporary differences, and the carry forward of
unused tax credits and unused tax losses can be uliized, except:

When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition
of an assel of Hability in a fransaction that is not a business combination and, at the tima of the fransaction,
affects neither the accounting profit nor taxable profit or loss Oin respect of deductibie temporary differences
associated with investments in subsidiaries, deferred tax assels are recognized only 1o the extent that it is
probable that the temparary differences will reverse in the foresegable future and taxable profit will be availabla
against which the temporary differencas can be utilized

The carmying amount of deferred tax assets Is reviewed at each raporting date and reduced to the extent that
it is ne longer probable that sufficient taxable profit will be available o allow all or part of the deferred tax assel
t0 ba utiized. Unrecognized deferred tax assets are reassessed at each reporting date and are recognized to
the extest that it has become probable that fulwre taxable profits will allow the deferred tax asset to be
recovered
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Taxes - Continued

Deferred tax ablities are measured at the tax rates that are expected to apply in the year when the assel i&
realized or the llability ks sattied, based on tax rates (and tax lows) that have been enacied or substantively
enacted al the reporting date. Deferred tax relating 1o items recognized outside profit or koss is recognized
outside profit o loss. Deferred tax items are recognized in correlation fo the underlying transaction either in
piher comprahignaive income of dineclly in equity

Borrowings

Borrowings are recognised initially at fair value, nel of transaction costs incurred. Borrowings are subsequently
stated #t amonised cost; any difierence between the proceeds (net of transaction costs) and the redhemption
value is recognised in statement of prafil or loss ovar the pariod of the bormowings usirg the affective inferesl
method. Fees paid on the establishment of loan faciifies are recognised as a transaction cost of the lgan 1o
the extent that it is probable that some or all of the facility will be deawn dawn, In this case, the fee is deferred
until the draw-down occurs. Ta the extent that there is no evidence that it is probable that some or all of the
facility will be drawn down, the fee is Capitalised as a pre-payment for liquidity services and amortised over
the period of the facility to which it relates. Borrowings are classified as current liabllities unless the company
tas &n unconditional night to defer the settlament of the Rabilities for at least welve manths after the date of
the statemant of financial position

Deposit for share

Deposit for share Is recognised at cost, being the amount of depasit received from potenlial shareholdars of
the Company. The deposit is derecognised whan the Company’s equity instruments have been issued 10 the
dapositons or rafund made.

Bhara capital

The issued ordinary shares of the Company are classified a5 equity instruments, Incremental costs directly
attributahle 1o the issue of an equity instrument are deducted from the initial messurement of the equity
nstramens.

Dividends on ordinary share capital

Dividends on ordinary shares are recognized as a llability and deducted from equity when they are approved
by the Company's shareholders. Dividends for the yeas that are approved after the reporting date are dealt
with g an avent gfler the reporting date. Thus, such dividends are only disclosed in the noles o the financial
slatements.

Share premium

This represents the excess amount paid by shareholders on the nominal value of the shares. This amount =
distributable 1o the sharoholders at their discretion. The share premium |s classified as an equity instrument
in the statemand of financial position

Contingeéncy reserve

In compliance with Section 21(2) of Insurance Act, CAP 117 LFN 2004, contingency resacve is credited with
the greater of 3% of total premium, or 20% of the net profits. This shall accumulate unti it reaches the amaount
of greater of minimum paid-up capital or 50 percent of net premium.

Accumulated losses

Accumulated losees comprise the undistribuled (losses)/profits from previcus years, which have not been
réclassifed 10 the olher equity reserdes,
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Premiums and unearned premiums

Premiums writlen comprise the premiums on contracts incepting In the financial year. Premiums written are
stated gross of commissions’ payable to agents and exclusive of taxes levied on premiums. The Company
gams pramium income evenly over the tarm of the insurance policy generally using the pra rata method, The
partion of the premium related to the unexpired portion of the poficy at the end of the fiscal year is reflected in
unaarnad premiums,

Reinsurance expenses

Resnsurance expenses represent outward premium paid to reinsurance companies lass the unexpired portion
a& af the end of the accounting year

Commission Income

Commissions eamed are recognised on ceding businesses 1o reinsurers and other Insurance companies and
are credited 1o the statement of profit or loss.

Claims expanses

Clasms expenses mcurred consist of clalms and claims handling expenses paid by the Cormpany during the
financial year together with the movermen in the provision for outstanding claims. (See the accounting policy
for reserve for outstanding claims above). The gross provision for claims represents the estimated Rability
arising from ciaims in the current and preceding financial years which have not yet given rise io claims paid.
The provision includes an allowance for claims management and handling expenses.

The gross provision for claima is estimated based on current information and the ultimate liability may vary as
a resull of subsequent information and events and may result in significant adjustments to the amounts
provided. Adjusiments to the amounts of claims provision for prior years are reflected in the statermant of profit
or less in the financial period in which adjustments are made and disclosed separataly if material

Acquisition costs

Acquisition costs represent commissions and other expenses retated 1o the acquisition of insurance confract
revenues wiitlem during the financial year

Malntenance sxpenses

Maintenance expenses are expenses incurred in servicing existing policies/contract. These expenses are
charged {o the stalement of profit or loss in the accounting period in which thiry are incurred,

Investment income

This includes interest income and dividend income. Interest income |s recognised in the stalement of profit or
lpss &s it accrues and i calculated by using the effective interes! rate method. Fees and commissions that
are an integral part of the effective yield of the financial asset or liabiity are recognised as an adjustment 1o
the effective interest rate of the instrument. Dividend income from equity investment is recognised when the
right to recaive payment is established.

Management sxpenses

Managament expenses ane expenses other than claims, invesiment axpenses, employee benafits, expenses
for marketing and administration and underwriting expensas. They incluge wages, professional fes,
depreciation expenses and other non-operating expenses. Managemen! expenses are accounted for on
accrual basis and recognized in the statement of profit or loss upon utilization of the service of al the date of
tieir arigin
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Losses per ahare

The Group presents basic eamingsfiosses per share (EPS/LPS) data for its ordinary shares. Basic EFS/LPS
is catculated by dividing the profit or logs attributable to ordinary gharaholders of the Company by the weighted
average number of srdinary shares outstanding during the period. Diluted EPS is determined by adjusting the
profit o loss attributable to ordinary shareholders and the weighted average number of ordinary shares
outstanding for the effects of all dilutive potential ordinary shares.

Significant judgements, estimates and assumption

Judgement

The preparation of consolidated and separate financial statements requires management o make
|udgements, estimates and assumplions thal affect the application of policies and reported amounts of aseets
and liabilities, income and expenses.

Goirg Concem

The Company's total liabidities exceeded its total assets by M11.08 bilion (2078: B10.58 Dilllion) while the
Group's total Gabilies exceeded its total assets by M11.28 billion {2018: W10.63 billion), In addition, the
Company's negative total equity as at December 31 2020 of N11.08 billion (2019: M1 (.58 billkon) is balow the
minimum regulatery requirement of M3 billion and the Company did not meet the regulatory salvency margn
whilst there was a shorifall of M2.50 billion (2018: N2 48 bilkon) in the assets cover. The Company recorded
a negative operating cash flow of M53 miflion (2018, MAS million) while the Group recorded a positive (2015
negative) operating cash flow of k4 million (2018 W33 million). The Company no longer camies out oil and
gas line of business and this ked 1o its declining revenue over the years.

These condiions give rise 1o a material uncertainty which may cast significant doubt about the Group and the
Company's ability 1o continue as going concern therefore they may be unable to realize their assets and
discharge their liabilities in the normal course of business.

Management plans to recapitalize the Company. The recapétalization of the business will be echieved throwgh
the injection of Funds by potential investors, The Company is discussing with prospective investors, However,
if the Company gets an investor, It is estimated that the timing of completion of the recapitalization process
may take about & months because of the logistics arcund capital raising for a fisted and regulated Compdny.
The success of this plan will potentially lead to a turnaround of the Company's performance from adverse
reguiatory ratios, losses and inadeguate Hquidity to mproved market share, cash flows and Bguidity, In
addition, the Company may then be able (o meet the minimum regulatory capilal requirements o MAICTM
and thus be able to re-commence its oil @nd gas line of businesses. In addition, Management has put in place
plans to improve on its retail business base by exploring new opportunities thal may improve is revenues and
performance. Specifically, some of the plan are leveraging on personal relationships and opportunities ereated
by the Government on compulsory insurance to increase ils reach and spread. The Company plans o achieve
this by retaining its existing clients and selling permissible services o clients in new |ocalions ACross the
country through sirategic parinership with other Insurance and insurance brokerage firms. The Company plans
to optimize its cost by converting some of its branches lo office representatives,

The consolidated and separate financial statements are prepared on the basis that the Group and the
Company will continue 1o be a going concem. This basis of preparation |s dependent on the presumption of
the ability of the Company to comply with the minimum regulatory capital requiremaent and the sohmency mangin
requirement as well as its ability to realize #s asseis and discharge its liabilfies In the ordinary course of
barginess.

Delferred fax Habiities

Uncertainties exist with respect 1o the interpretation of comphex tax regulations and the amount and timing of
future taxable income. Diferences arising between the actual results and the assumptions made, or future
changes to such assumptions, could necessitate fulure adjustments 1o tax income and expense already
recorded. The Group establishes provisions, based on reascnable estimates, for possible consequences al
audits by the tax aulhorities, The amount of such provisions is based on various factors sich @8 experence
of previous tax audits and differing interpretations by the taxable entity
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2361 Judgement - continued
Defeyred fax Habilfies - cortinued
Deferred 1ax assels are racognized for all unused tax losses to the extent that itis profable that taxable profit
will be available against which the losses can ba ulifized. Significant management judgement is required o
determine the amount of deferred tax assets that can be recognized, based on the likely timing and the level
of future taxable profits together with fulure tax planning strategies. The carrying value at the reporing date
of deferred tax assets/iability is disdosed in Mote 16

2.36.2 Estimates and assumption

The estimales and associated assumptions are based on historical experience and various other faclors that
are believed to be reasonable under the circumstances, the results of which form the basis of making the
judcyemmants about carmying values of aasets and Eabilities that ara not readily apparent from other souwces.
Actual results may differ from these estimates under different assumptions and conditions. The eslimates and
underlying assumptions are reviewed on an ongoing basis. Revisions 1o accounting estimaltes are recognised
in the period in which the estimate is revised, if the revision affects only that period, or in the period of the
revision and fulure parlods, if the revision affects both current and future pericds. Information about significant
areas of estimation, uncerainty and critical judgements in applying accounting policies that have the mos!
significant eMect on the amounts recognised in the financial stalements are described below:

Valuation of mestment properfies

The valuation of the properties is based on the price for which comparable fand and properties are being
exchanged or are being marketed for sale. Therefore, the market-approach method of valuation is used,

this refiects existing use with recourse to comparison appreach that is the analyais of recent sale Iransaction
on similar properties in the neighbournood. The best price that subsisting interest in the property wil
reasonably be expected to be scid if made available for sale by private trealy between willing seller and buyar
under competitive market condition. "Further detalls can be found in Note 8.

impaimnennt an recenalies

In accordance with the accounting palicy, the Company lests annually whether premium receivables have suffered
any impairment. The recoverable amounts of the premium receivables have been determined based on the
incurred |68 model. These calcudations required the use of estimates based on passage of time and probability
of recovery, "Further details can be found in Mote 3"

insurance conlrac! fabliles

Far non-life insurance contracts, estimates have to be made both for the expected uitimate cost of claims
reportad at the reporting date and for the expected uifimate cost of claims incurmed, but mot yet reporied, at
the reporling date. It can take a signilicant period of time before the ullimate claims cost can be established
with certainty and for some type of policies, IBNR ciaima form a significant part of the Nability in the slatement
of financkal position.

The uitimate cost of outstanding clams is estimated by using a range of slandard actuarial claims projection
technigues, such as Chain Ladder method. The maln essumplion underlying these techniques is that a
Comgany's past claims developrent expesience can be used to project future claims development and hance
ultimate claims costs, As such, these melhods estrapolate the development of paid and incurred losses,
average costs per claim and claim numbers based on the observed development of earlier years and expected
inss ratios. Historical claims development (s mainty analysed by accident years. bul can also be furiher
analysed by gecgraphical area, as well 88 by significant business lines and claim types. Large claims are
usually separately addressed, either by being reserved at the face value of loss adjusier eslimates or
separately projected in oroer to reflect their fulure development. In most cases, no explicil assumptions are
made regarding fulure rates of claims infialion or loss ratios. Instead, the assumptions used are thosa implicit
in the: historical claims development data on which the projections are based, Additional qualitative judgment
s used to assess the extent to which past trends may not apply in fulure, (2.g., to reflect one-off occurrences,
changes in external or market factors such as public aftitudes to claming, economic conditions, levels of
claims inflation, judicial decisions and legisiation, as wedl as Internal faciors such as portfolio mix, policy
features and claims handling procedures) in crder to amive af the estimated ultimate cost of claims that presem
the fkely culcome fram the range of possible outcomes, taking accownt of all the unceriainties involved.
"Further details can be found in Nofe 12.°
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Significant judgements, estimates and assumption - continued

Estimates and assumption Continved

Revaluation of propery, plant and equipment

The Growp measures land and buildings at revalwed amaunis with changes in fair value being récognised in
other comgrehensive income. The Graup engaged an independeant valuation specialkst 1o assess fair value as
al December 31 2018, Land and bulldings were valued by reference to market-based evidence, using
comparable prices adjusted for specific market faciors such as nature; location and condition of the property.

impaimment ksses on fnancdl assels

The measurement of impatrment losses both under IFRS 8 across all categories of financial assels in scopa
roquires judgment the estimation of the amount and timdng of future cash flows and collsteral values whan
determining impairment losses and the assessment of 2 significant increase in credit risk.

The measurement of impalrment losses both under IFRS 9 across all calegeries of financial assets in scope
requires judgment the estimation of the amaunt and timing of future cash flows and collateral values when
determining impairment lesses and the aszessment of a significant increase in cradi risk,

S&P credit grading model of obligors which assigns POs to the individual grades.

The Company'’s criteria for assessing if there has been a significant increase in credit sk and so aliowances
for financsal Besets should be measured on & LTECL basis and the gualilative assessment.

Development of ECL models, including the various fermulss and the choice of inputs,

Determination of @ssociafions belween madroeconomic scenamos and, economic imputs, such as
unemployment rates, inflation rate, GDP growth rate and crode oil price. and the effect on PDs, EADs and
LGDs

Selaction of forward-looking macroeconomic scenarios and their probability weightings, to derive the
econamic inputs inta the ECL models,

It has besn the Company's policy to regularly review its models in the context of aclual |oss experiance and
adjust whan necessany

The determination of whether a financial asset is credil impaired focuses exclusively on default rigk, without
taking imo consideration the effect of credit risk mitigants such as collateral or guarentees. Specifically, the
fingncial asset s cripdit impalred and in stage 3 when: The Company considers the obligor is unlikely 1o pay
its credit obEgations to the Company. The lermination may include forbearance actions, where a concesaion
has been granted io the bormower or ecanomic or legal reasons that a gualitative indicators of cresdil
impalrment; or contractual payments of eiher principal or Interest by the obligor are pass due by more than
80 days.

For financigl aesets considered o be credit impaired, the ECL allowance covers the amount of loss the
Company is expected lo suffer. The estimation of ECLs is done on 8 case by case basis for non-homogenaus
partfolios, or by applying porticlio-based parameters 1o individual financial assets in this portfolic by the
Company's ECL model for hormogenous portiolios.,

Forecast of future economic conditions when calculating ECLs are considered. Tha etime expected losses
are eatimated based on the probabiity —~ weighted present value of the diference batween

1) The cantractual cash flows that are dwe to the Company under the contract; and
2) The cash flows that the Company expects to recaive,
Elements of ECL modsis thaf are considered accounting Judgments and estimates nclude

* Tha Campany s criteria for assessing if there has been a significant Increase in credit risk and $0 aliowances
for financial assets shoukd be measured on a LTECL basis and the qualitatve assessment

* The development of ECL models, including the various formulas and the choica of inputs Detlermingtion of

assotalinns between macroeconomic scenanas and, econamic inputs, swch as unemployment bevels and
coltateral values, and the effect on PDs, EADs and LGDs

+ Selection of forward-looking macroeconomic scenarios and their probability weightings, to darive the
aconamit Inputs into the ECL modals,
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

2.36

2.36.2

Bignificant judgements, estimates and assumption - continued

Estfimatas and assumption Continied

Expecied lifefime

The expected life time of a financial asset is a key factor in determine the life tme expected credit losses.
Lifetime expected credit losses represents default events over the expected life of a financial assel. The
Company measures expected credit losses considering the risk of default over the maximum contractusl
periad {including amy borrower's exienshon option) over which il is exposed 1o credi risk,

Fair value of financial inslments using valuation techniques

The Directors use their judgment in selecting an eppropriate valuation technique. Where possible, financial
mstruments are fmarked @ prices guoted in aclive markets, In the currend market environmend, such price
information is typically not avadlable for all instruments and the Company uses waluation techniques to
Measurs Such mstrements. Thess techrigues use “markel obasrvabde inpuls” where available, darved fram
gimilar assets in similar and active markels, from recent transaction prices for comparable tems or Trom other
observable markel data. For pesitions where cbaervable reference data are not available for some or all
paramelers the Company estimates the non-markel obganvable inputs used in its valuation models.

Other financial instruments are valued using a discounted cash flow analysis based on @ssumptions

supporied, where possible, by observable market prices or rates although some assumptions are not
supporied by observable market prices or rates.

Changes in accounting policles and disclosures

MNew and amended standards and interpretations

In thesa financisl statements, the Group has applied (FRS 9, IFRS TR (Revisad) and IFRS 15 effective for
annual periods beginning an or after | Jamuary 2018, for the first lime. The Group has not earfy adopted any
oiher standard, imerpretation or amendment that has been Esued b is nol yet effeciive.

IFRS © Financial Instrumants

The Group has adopled IFRS © as lssued by the Internetional Accounting Standards Board (LASE) with a
transition date of 1 January 2010, IFRS 9 replaces 1AS 39 for annual pariods on or after 1 January 2018. The
Group has not restated comparative infermation for 2017 for financial ingtrumeants in the scope aof IFRS 8.
Therefore, the comparative information for 2049 is report under JAS 3% and s not comparable o the
information presented for 2019, Differences arising from the adoption of IFR'S 9 have been recognised directhy
in accumulated losses as of 1 January 2019 and are disclosed in Mote 23,

Changes to classification and measurement

To determine iheir classification and measuremeant calagory, IFRS 8 requires ol financial assels, excepl equity
instrumenis and derivatives, 1o be #ssessed based on a combination of the entify’s business model for
managing the assets and the instruments” confractual cash fow characiersfics.

The A5 39 measuremant categorias of inancial asssts {fair value throwgh profit or loss (FYPL), available for
sale (AFS), held io maturity and loans and recaivableés) have been replaced by:

Dabt imstrurment at amaorised cost

Dbt instrument at falr value through other comprehensive income [FYOCH), with gaina of losses regyeled o
profil or lose on derecognition

Equity imsiruments al F\VCCI, with no recycling of gaing or losses to profit ar loss on derecognition

Finarchal assets FYPL

The accounfing foe financial habilies remains largely the same as it was under IAS 35, The Group's
classification of its financial sssels and labillies is explained in Mates 2.5. The quatitative impact of applying
IFRE & as ol 1 January 2019 |s disclosed in Mote 23,
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A Changes in accounting policies and disclosures - continued
Changes to the impairment caleulation

The adoption of IFRS 8 has fundamentally changed the Group's accounting for koss Impalrments by
replacing LAS 39's incurred loss approach (with the exception of insurance related assets which is not within
the geope of IFRS § just yel) with a forward looking expected credit loss {ECL) approach. IFRS 8 requires
the Group 1o record an allowancs for ECGLs for Icams and other debt fnancial asssts nol held at FVPL. The
allowance is based on the ECLs assocaled with the probability of defaull in the med twetve months wnless
thare has been a significant increase in credi risk since origination

Datails of the Growp’s imparment method are declosed in Noled 5 The guaniitative mgact of apphang
IFR58 as at 1 January 2018 s disclosed in Mote23

IFRS 7 Ravised (IFRS TR)

To reflact me differences bebaeen IFRS 8 and |AS 38, IFRS 7 Financial Insiruments: Disclosures was
updated, and the Group has adopted it, together with IFRS 8, for the year beginning 1 January 2018,
Changes inchude transition disclosures as shown in Note 5, detalled qualitative and qualitative information
about the ECL calculations such as the assumptions and inpuis wsed are set out in Mote 2.5 (node on
significant estimales) and Mote 2.5 io the financial statements.

Reconcilistions from opening 1o closing ECL allowances are presented in Mofes 5 (iransilion disclosures).

IFRS 25 Revenue fram contracts with customers

The Group adopted IFRS 15 Revanus from condracts with customers on its effective date of 1 January 2015,
IFRS is replaces |AS 18 Revenue and establishes a fve step model 1o accound for revense arising from
contracts with customers. |t applies fo all contracts with cusiomers excepl leases, financial Instruments and
IFEsUrancE confracts.

The standard eslablishes a more systematic approsch tor revenus measurement and recognition by
infroducing a frve-step model governing revenue recognition. The fre-slep model requires the Group o (i)
identity the contract with the custorner, (i) identify each of the performance obligations included in the contract,
(i} determine the amount of consideration in the coniract, {iv) allocate the consideration to each of the
identifiad performance obligatione and (v} recognise revenue as esch perfarmance obligation is salisfied

There are no significant impacts from the adoption of IFRS 15 in relation 1o the Bming of when the Company
recognges revenues or when ravencse should be recognized gross a3 a principal or ned as an agent, Therefore,
International Energy Insurance Pic will continue [o recognise fee and commission incorme changed for servicas
provided by the Company as the services are provided (for example on completion of the wndarlying
transaction}. Revenue recognition for trading income and net imvestmant income are recognised basad on
requiremants of IFRS 8. In addition, guidance on inerest and dividend Income has been moved from 1AS 18
to IFRSS withoul significant changes 1o the requirements

IFRIC Interpretation 22 Forelgn Currency Transactions and Advance Considerations

The Interpretation clarifies thal, in determining the spol exchange rate to use on initial recognition of the
related asset, expense or income (o part of i) on the derecognition of a non-monetary asset or non-
manetary Eability redating to advance consideration the date of the fransaction is the datle on which an entily
initially recognises the non-moneiary asset or non-monetary lisbility arizing from the advance conshdaration
If there are multiple payments or receipta in advance, then the entily must determine the date of the
transactions for each payment or receipt of advance consideration. This interpretation déd not have any
impact on ihe Group's financial statemenis.

Amendments to I1AS 40 Transfers of Investment Property

The amendments clarify when an entity should transfer property, including property under construction or
developmant info, or oul of investment property. The amendments state that a change in use occurs when the
property meels, or ceases o meel, ihe definition of investment property and there Is evidence of the change
in use. A mere Change in management's infenficns for the use of a property does not provide evidence of a
change in use. These amendments did nol have any impact on the Group's financial siaterments,
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Changes in accounting policies and disclosures . continued

Changes to the impairment calculation
Amendments to IFRS 4 Applying IFRS 8 Financlal Instruments with IFRS 4 Insurance Contracts

The amendments address concerns arising from implementing the new financial inatruments standard, IFRS 9,
befors implementing IFRS 17 inswrance Contracts, which replaces IFRS 4. The amendmeants introduce fwo aplions
for enlities (ssulng inswance contracts: & temporary exempiion from applying IFRS 8 and an overlay approach
These amendments are not relevant to the Sroup as it has already adopted IFRS 9 in 2019,

Dther standards that became effective during the year but have no impact on the Group's financial statements

* Amendments to IFRS 2 Clessification and measurement of Share-based Paymenl Transactions

» Amendmanis to 145 28 invesiments in Assockates and Joint veniures - Clarification that messuring

* Imvesstens a1 fair valus through profit or loss is an investment-by-tnvestment choics

* Amendmants 1o IFRS 1 Firsl-time Adoption of Infernational Financial Reparting Standards - Delelion of short-term
mxemplions- for first-time adoplers

Standards and interpretations issued but not vet effective - continued

IFRSE 17 Insurance Contracts

in May 2017, the 1ASE Issuad IFRS 17 Insurance Confracts, a comprehensive new accounting standard for ingurance
contracls cowvering recognition and messurement, pregentation and disclosure, which replaces IFRS 4 Inswance
Confracls

In conirast ko the requirements in IFRS 4. which are largely based on grandfathering previous local accounting policies
for measurament purposes, IFRS 17 provides a comprehensive model (the general moded) for insurance contracts,
supplemented by the variable fee approach for contracts with direct parlicipation features thal are substantially
invesiment-related serice contracts, and the premium allocation approach mainly for shorl- duration which typlcally
apples to certain non-life Ingurance contracts.

The main fealures of the new accounting model for insurance confracts are, as follows:

*The measurement of the present value of future cash Bows, incorporating an explicit risk adjustiment, remeasurad
evary reporting peniod (the fuffilment cash flows);

*A Contraciual Service Margin (CSM) that is equal and opposite o any day one gain in the fulfiimant cashfiows of a
group of contracts. The C5M represants the unearned profitability of the insuranca contracts and is recognised In profit
or loss over the senice period (e, coverage period);

«Cartain changes in the expecied present value of future cash fiows are adjusted against the CSM and thereby
recognised In profit or boes over the remalning confractual senvice period;

*The efiect of changes in discount rates will be reporfed in either profil or Ipss or other comprehensive income,
determined by an accounting policy choice:

«The recagnillon of insurance revenue and insurance sericeé expenses in the statement of comprehenshe income
baged on the concept of services provided during the period:

*Amounts 1hat the policyholder will always receive, regardiess of whether an insured event happens (non-distinct
inwesiment components) are nol presented in the income statement, but are recognized directly on the statement of
firancial posifion;

*Inswrance services results (earmed revenue less incurred claims) are presented separately from the insurance finance
income or expanse,

*Extengive disclosures o provide information on the recognized amounts from imsufance contracts and the nature and
extent of risks arising from these condracts.

IFRS 17 is effective for annual reporting periods beginning on or after 1 January 2021, with comparative figures
required, Eafly application is permitied. provided the entity also applies IFRS 9 and IFRS 15 on or before the date it
first applies IFRS 17. Retrospective application is regquired.

However, If full retrospective application for a group of insurance contracts is impracticable, then the emity is required
lo choose either a modified retrospective approach o a fair value approach.

The Group started a project 1o snplement IFRS 17 and has been performing a high-level impact assessment of IFRS
17, The Group expects that the new standard will result in an important change to the accounting policies for insurance
contract ligbilites of the Group and i likely to have a significant impact on profit and tofal equity together with
presentation and dischasure
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() IFRIC Interpratation 23 Uncartainty over income Tax Treatmeni - continued

Tha Interprefation addresses the accounting for income taxes when tax traaiments imvohlve uncertainty that aﬁqm:a th
appfication of 1A5 12 and does not apply 10 taxes of levies outside the scope of IAS 12, nor does It specifically inchude
requirements relaling to interest and penalties associated with unceriain tax treatmants,

The Interpretation specifically addressas the following:
= YWhether an entity considers uncertasn 1ax irestments separately
» The assumplions an entity makes about the examination of tax treatmants by texation authorities
s How an entily determines taxabla profit (lax loss), tex bases, unused tax losses, unused tax credits and tax
rates
» How an enlity considers changes in facts and circumsiances

(i) IFRIC Interpretation 23 Uncertainty over Income Tax Treatment

An enlity has o delermine whether to congider each uncertain fax treatment separsiely or togather with ong or more
other unceriain tax reaiments. The approach that better predicts the resolution of the uncertainty should be followed.,
The imferpretation @ effective for annual reporting periods beginning on or after 1 January 2018, bul certain fransition
reliefs are available, The amendment did not have any impact on the group financial Stalements

(i} Annwal Improvements 20152017 Cycle {Tsswed in December 201T)

IAE 12 Income Taxes

The amendments clarify that the income fax consequences of dividends are Bnked mare dirsctly 1o pas! transactions
or events that generated distributable profits than to distributions o owners, Therefora, an enity recognises the income
lax consaguences of dividends in profit or loss, other comprehensive income or equily Bcocording to where the antity
ariginally recognised those past transactions or events.

An entity applies those amendments for annual reporing periods beginning on or after 1 January 2019, with early
application is permitted. When an entily first apphes those amendments, it applles them to the incoms fax
consaquences of dividends recognised on or afler the beginning of the earliest comparative period. Since the Groug's
current praciice is in Bne with these amendments, the Group does not expect any effect on its conscsidated financial
slatements.

IAS 23 Borrowing Costs

Tha amendments clarify thal an entily treats as part of general horrowings any borrowing originglly made to develop a
gualifying assel whan substanfially all of the actvities necessary o prepare that assel for its inlended use or sale ane
campleta,

An entity applies those amendments 1o bomrowing costs incurred on or after the beaginning of the annwal reporting period
in which the entity firel applies those amendments. An entity applies those amandments for annual reporting pariods
beginning on or after 1 Janwary 2018, with early application parmitied, Since the Group's curment practics is in line with
lhese amendmants, tha Group does not axpect any affect on its financial statements.

{Ht,ll COther amendments to standards, which currently do nof apply fo the Group are listed below:

Amendmants 1o IFRS & Pregayment Faatunss with Negative Compensation
Amendments (o0 IFRS 10 and 145 28 Sale or Contribulion of Assels hebween an Investor and s Associate or
Jdoind Veniure

- Amendments o |AS 19: Plan Amendmenl, Curtailment or Settlerment

- Amendmeanis 1o |AS 28: Long-term inlerests in associates and joint ventures

- IFRS 3: Business combination- Annual Improvemants 20152017 Cycla

< IFRS 11: Joiml Arrangements- Annual Improvements 2015-2017 Cycle
IFRS 18- Leases

- IFRS 17- Insurance Conlracts

- Applying \FRS 9 Financial Instruments with (FRS 4 insurance Contracts — Amendments to IFRS 4

- Defnition of a Business - Amendments to IFRS 3
Amendrments to (A5 1 and 1AS 8: Definition of Material
Infarest Rate Beanchmark Reform — Amendments io IFRS B, 1AS 39 and IFRS 7,




INTERNATIONAL ENERGY INSURANCE PLC
COMSOLIDATED AND SEPARATE STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2020
L Group B | Company |
3 -Dec-20 3-Dec-18 31-Dec-20 3-Dec-19
Hotes =N="000 =N='000 shi="040 =N="000
Assels
Cash and cash equivalents 1 166,585 255,323 147204 136,063
Financial assets 2 *
- Fair vaive throwph praft or loss 2.1 53,500 108,586 93,609 108 656
- Fair vaiug Wrough sdhar compraliansiva oo 2.2 247,281 136,268 247,281 136,288
- Dbl inglrurmants 56 amorfiyed ooar 23 51% LT 15 7882
Trade receivaiies a 132,908 120,891 5 4
Dihar recalvabies and prepayments 4 413772 353,088 1.957 13,810
Reinsirance assats 5 254,005 268 455 254,005 266,468
Dafarred soquisiton cosls B 10,455 4,364 10,455 4,364
Investmant in subsidiany T - . 1,000, 000 1,000,000
Investmant properiies B 3,617,500 3,315,000 3,617,500 3,315,000
intangible asseis 8 17,652 17,417 - :
Praperty, pland ard equipment 10 3,576,001 3,785 603 3,072,362 3,273,065
Defarred tax agsats 18 - - . 5
Statubary deposd 1 322,500 322,500 323,500 *22,500
Total assats 8,992,800 8,755 368 §,807 441 B,538,224
Ingurance confracl Fabikties 12 4,110,675 4 053 716 4,110,675 4053 715
Trade payablas 13 73,016 62,317 13,505 16,053
Provision and other payables 14 1,250,337 1,134,018 1,175,086 1,077 843
Cisment income lax payable 15 525,521 505 553 512 464 457 836
Deferrad tax liabiities 16 HAE AT B0, 506 106,209 To 724
Barrowings 17 13,576,160 12505434 13,537,660 12,454,934
Drapesil for shares 18 317,233 318,127 317,233 318,127
Total liabiltios 20,009,318 19,389,811 19,583,232 19,211,332
Equity
Share capdal 19 642 043 42,043 642,043 642,043
Share premium 20 053,097 B8 07 AE3,047 963, 08?
Slatutory conlingency reserve 4| 1,629,867 1,607 880 1,583,143 1,566,208
Capital reserva ey 7.926,399 7,926,200 7,526,398 7,526,349
Accumulabed losses 23 {74,108, 11E] [&3, 500,235} 123,B25,671) (23,189.670)
Proparty revslualion resercg 24 1501417 1.501 417 1,482,917 1482617
Fair valss regane 5 152,783 42801 151,283 42,801
Equity atfribulable to the owners of the paremt (11,263.013) {10,816, 359) (11,075,790 (10,575,108}
Meon-controding intedes 26 166,587 181,954 - "
Total deficit (11 100 426) (10,634, 44E)  (11,076.7000 __ (10,675.108)
Total Eabiliees and squity B.902 390 755,366 8,807 441 8,636,224
Thesa consolidaled and separate fnancial s s wene app the Board of Directors and suiforized for isage on 141h

Janyary, 2022 and sigrad on it bahelf by ]
.?\."'J-,‘,-. l__':-h-.qi\:'la'\_-
!lr Ehnnﬂu.hwi
nmm'n Chairman Managirg Direslar
FRCE01510DNO0000012581 FRC20SCIINGODN001 1052

Saa accomganying stmminy of signdicant ascounting policies and noles 1o the consslidaled and saparabte inancial skatemants which
faern gn immgral pan of these consobdated ard separaie financisl etatements




INTERNATIONAL ENERGY INSURANCE PLC

CONSOLIDATED AND SEPARATE STATEMENTS OF PROFIT OR LOSS

FOR THE YEAR ENDED DECEMBER 31, 2020

Gross withen premesm

Gross FIFEI‘TIlIJI'I"I pCOme
Remsurance gupenses
g pramlum Income
Commission income

Met underwriting income

Underwriting expenses
Claims expenses

ACHUSIton costs

Maintenance cosis

Total underwriting expenses

Undearwriting results

Interest revenue calculaled using efiective
miarast mathod

Oiher invesiment income

Met realised (loss)igains

Met fair value gainfloss)

Other incoma

Credil loss reversal!|sxpense)
Management expenses

Dparating losses

Fimance cosls

{Loss)Profit before Income 1ax expense
Incoma tax expenss

(LagsiProft for e year

FProfit{loss) for the year attributable to:

Equily holders of the parent
Mon-controlling inferests

(LosslProfit per share:

Basic and diluted proft(loss)per share (N)

Hote

27

27
28

29

(L]
=

33.1
332

35

37
a4

16

40

Group Company
34 -Dec-20 21-Dec-18 31-Dec-20 21.Dec.18
=N="00d =h="000 =N="000 =N='000
584 583 525,047 584 583 625,947
521,388 403,088 531,288 403,098
{B‘l.ﬁ-‘ﬂg:l (78,818} {81,303 [78.918)
FETETT 324,182 438,905 324,182
B.8xa 12,328 B, 830 143,328
44l B34 338 510 440 034 338 510
(89.510) (121,772) (65,510} (121,772
(22,855} {35 251) (£2,655) {35.251)
(121,865 {76,191) {121,865} [78,181)
(214,030) [233.214) {214,030) [233,214)
235 904 103,208 235 904 103,296
63 582 58,111 80,373 4, 750
1,964 2.657 1,965 Tab
2,615 5,347 2615 5347
114 164 501 885 114 164 501,885
885 782 1,160,379 124,257 302385
(17 385) (906} [17,385) (D08}
1,456,139 (1,508,131} {B46,453) (B85.281)
{60, 408) 315,538 {124,354) 276,230
(1,081,438) (T AZ3) (1,082, 726) .
(1,160.837) 308,115 (1.207.080) 278,230
549,917 (32,726 571869 {8,818}
(611,0200 275,388 (635,081) 267 414
(815,653} 273873 (6:35.081) 267 414
4,633 1,515
i611,020) 275,380 (635,091) 267 414
(48) 21 (48} 24

See accompanying summary of significant accounting policles and notes 1o the consolidated and separate fnancial etalemants
wich form an inlegral par of these consalidated and separate financial slatements.
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CONSOLIDATED AND SEPARATE BTATEMENTS OF OTHER COMPREHENSIVE INCOME

AS AT DECEMBER 31, 2020

HNote
(Loss|Profit for the year

Other comprehansive incame (DCT)

Ciher comprehengive income (o be reclagsified

to profit or foss in subsedquent perlods:

Met (loss)igain on available-lor-sale financial

assels 41

Chther comprehansive income nal fo be
reciagsiied o proffl or Es in subsagquent
Deneas

Mt loss on equity instrurment deskgnated at fair

walue through other comprahansive income 41.2
Revaluation gain on proparty 42
Income tax relating 1o ilems not 1o be

reclassified to profit or loss 16
OCI for the year, net of tax

Total comprehensive (LosaWProfit for the year

Total comprehensive (loss)profit atributable to.
Equity holders of the parani
MNon-contralling interesis

Group | Company
-Dec-20 H-Dec-18 3 -Dec-20 31-Dec-19
=N="000 =N="000 =N="000 =N="000
(511, 0200 ZTEABD (835,081) 26T 414
- 4775 - 4 T7h
100,362 53,752 108,382 53,7562
- 587,538 - 587,538
(178,261) . (178,281
108,382 455 804 108,382 465 804
(501,638) 745,193 (625,709) 137,218
(506,271) T43.677 (525, 709) Tar21e
4,833 1.515

(01 538} T45.183 {525, 709) 73T 218

See accompanying summarny of significant accounting policies and notes to the consolidated and separate financial statements
which form an inegral part of ihese consclideted and separate financial stabements.
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INTERMATIINAL ENERGY INSURANCE PLT
CONSOLIDATED AND SEPARATE STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2020

Oparating activitios

Premium received from paficy halders
Aeinswance premium paid
Commission fecehmnd

Lo sy jadd

Caims padd

Claima recaverable froen re-insunens
D&her ope=rating cash paymerts
Onhdr cpinating Miomi

Cash used In aparatng actvites
Incoms tax paid

Nat cash flows used In cperating activities

Inveesting acCivtias
Piarchdsg of praperty, plant and gquipment

Froceeds fram dispess of progeny, plant and acuipims
Purchase of financial assets

Fuirchase of inlangbie puists

Progeads from disponed & Tnsscial agets

Diwidend racsved

InTer et redfivid

Mot cash flows provided by Tused in) investing sctivities

Fimancing actwitias

Repayment of Dorroergs

Racespits of loan recahved trom aan abdained during the yeer
Intergst paid

Repayment of depout for shaves

‘Mot cash forss usad in imanoing sctivities

HNat decrease in cash and cash eguevalénts
Cash and cash equivalents at 1 lanussy
Effect of foreign exchange differentes

Cash and cash squivalents st 31 Decsmber

See acoompanying Hites 1o 1he corsalidated and separate financial stalements which form an integral part of these financial statements.

| Graup \ Comgany
A4-Dac-20 31-Diac-19 31-Dec-20 11-Dec-19
Moto =N="000 =N="000 =000 =N='000
584 484 515,958 GEE L84 S15 568
18 {BE,TRA) (T a7 {BE FoB} [Ta17)
"y 4838 1238 B.o30 13,328
B [28,728) [3%,354) {28,735} 135,354}
£l (05, el (58,370 {Bo,004) {52,370
1 72835 31,330 22 838 31,340
i (508 315 [1,306,358) {303,080} (&1, 381)
121,127 70,000 1H, 137 135,910
a3 5,536 [¥9,574) {54,030} (73,477
15 {1482) 110,554) - {6, 002)
4,054 (42,928 {54,030 (85,479
¥ (#3176 [T8444) (2.312) 1E54]
2681 6,610 1,681 5,183
11 - : -
¥ {1,683 13,5455 -
: 1,083 - 1053
133 1,869 2557 1,868 T46
331 B, B55 55,110 6,575 48,758
15,687 {1a,09) 62,013 55,0036
12,000] (=500} )
r 0,000 "
|&.718} [7AZ3) -
182 g} - |B5d) -
{23,807} 3077 i) -
E1%6 {24,067} 7580 |30;384)
155313 279330 136,093 166 47T
3130 : 3,130 :
45 266 580 255,373 147,203 136,090




INTERNATIOMAL ENERGY INSURAMCE PLC
NOTES TO THE CONSOLIDATED AND SEPARATE FINAMCIAL STATEMENTS
1 Cash and cash squivalonts

Gro | Comparty ]
e 2020 2018
=h="100 =h="10d =h="000 =N="00d

Cash-in-hard ERE] T1.298 T
Balances wilh barks (Mola 1.1) T 107,246 B2 177 80,258
Shon-erm placements {Male 1.2) 195471 147 554 a2 773 &6 150
74700 258,035 156,318 136,605

Less: Allowance for credil lossas {8,112} [712) 8,112} 712
Cezh and cash equivalents 266,589 258,323 147,204 135,003

= e —— S e— ———
1.1 Balances with banks are made up of the following:

Balancas eld wilh local banks 4E07S 86,422 Ha7S &5 438
Balances hiid in damiciiiary accounts 31 2% 20,824 28103 20,824
FEELE] 197 248 E2,177 0,255

Less: Algwance lor credit losses 135} {181 {136} L8]
Tatal balance wilh banks 77,78 107,055 82,038 &0, 0B

b —— e
1.2 Bhort Lerm placements are mads up of;

(et depasils 2,228 2,082 2228 2,082
Tem deposiis 154 243 145,472 a0, 545 44,108
1896471 147 554 92773 45,180

Less: Alowance for credit losges 7573 521 78T {521)

Tatal shart arm placements 188, 14?& A4 8600 4-5.1&!‘;_

Shoat-tarm placements ane rade for verying pericds of between ang day and thrae menaths, dgapanding on 18 Fmadiate cash
requEremants of te Group. All deposits are subject to an average variable interasi rate of (2020: B.5 %) per annum. All ameunty
Imzluged &% part of cash and cash equsvalents are currenl

1.3 Impairment loss on cash and cash equivalants
An anatysis of tha gross camying amaount and correspanding ECLs & as fallows:

Stage 1 Staga 2 Sitage 3
Individual Individisal Individual Total
Group W'000 Woog W'D00 WO
Greass camying amaunt
Balances held with local banks and domiciliary accounts 18,254 - 136 TB.3T3
Cal degosils 2228 - - bl |
Tern degosis 154 243 - T8 2 216
i'-"#.fﬂﬁ - E.HE 282 BT
— T ———
Expacted credh losses
Balonoes hekl with iocal banks and domicilary sccaunts 134 135
Cail deposis & - - -
Tesm deposits 7.873 = - 418
B112 - - BST
— e ———weiag —
Company
31088 carrying amouni
Balancas hiesd wilh lecal banks and domiciary sccounts 62,477 - (138) 42,038
Call deposits 2,228 - [18) 2,213
Tarm daposits 40,545 - {7, ME3 B2.7ES
LT e -['.".ﬁﬁ]L 147,032
Expecied cradit lassas
Balances held with local banks and demicliary Bocounts 139 - - 133
Call gaposits 16 . B 16
Tarm depasils 7,783 - - 7,783
) - e 7,978
— ———— e




INTERMATIONAL ENERGY INSURANCE PLC
MOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

1 Financial asasts

[ ___Group Il __Company i
2020 2019 2020 FIOE]
=H="000 sNe00D  =N='000 =H=1000
- Fair valum throwgh proff or loss (Nobe 2.1) 93609 108,554 853,609 “]'E-%
- Fair valus through alher comprenhensine mcome (Maba 2.2} 247 281 136,288 247 21 135,284
- Dieigt nstruments al amorfised cost [Maba 2.3) 519 57 8a2 519 E7,BE2
- Treasury bill a1 amordised cosl (Nals 2.7} . - k g
341408 302,726 341,409 300, Tt
— ———— —————
21 Fawr valua through profil or loaa/Held-for-trading
Af 1 January 108,556 236,320 104,558 236,320
Purchase during the year . - . -
| ustmani . - -
Apauisiion of shanas . - : -
“Reciassificationiduring ihe yearRedmephian (1511} {353 (1611} (E99)
sl Tair walue (loasligam (Mala kL) {13, X6, {129, BES) {175, 536 {126,655)
AL 31 December IE‘Eﬁl{]{l- 108,558 93,609 108,568

Financial assats hald af fair value Brough prafit of loeafHald-for-irading relates fo quoted equily instruments,




INTERMATIONAL ENERGY INSURANCE PLC

WOTES TO THE CONSCLIDATED AND SEPARATE FINAMCIAL STATEMENTS

2 Financial assels

22 Fair value through OC1 [FYTOCI) (Available-for-sale (AF8) | Doz Il Comparny |
2030 Fiigh 2020 201%
afg=000 =100 =000 =ii="000
Hertags Barking Company Liried : . - -
WRICA RE 125 463 43 158 123,463 43,136
EAIPH 122,477 : b i - 12, ¥FT B ED
Unisled Slocks- Redassfication from Quoted shiocks 1811 1811
247,181 138, 288 247,281 138, 285
Mceman in FYTOCLEAFS
AL 1 Jarusary 135 28B 38, 351 134,288 38,381
Dapcaal -
AR 1417 B3 152 14811 03,152
Fair valua ghangs (Mole 41 1) 108 382 4T85 108,387 4775
Fair value css [Mole 49 7) =" = = =
Al 31 Deoamber 24T 284 136,258 247 281 138,
The Groug's FYTOCVAF S Trancasl sssels conksils of egubes thal are nol quobsd i &n aciive markel
23 Debt securities at amontised cost'Loans and recelvabies | Qsug |{
2020 2019 2020 1%
= pps" 00l =ki="000 apg="000 wil=' 000
Traagury bl 7073 - 7073
al bane k] [-af] FiL] B
519 57582 519 57,852
Traasury hills®
Grogs gy - g7, 16T
roarment osa on measury biks [iad} x (1)
57,073 - 57,073
SaaM |oans® o 248178 240,178 2AB TS
Farjmini rersyvad {2500 - ] -
rgairmani Alowancs on Kiana and recaivablee (weitien off) (240 J08) (FELE - (248, 388) (248, 388)
Bad durhii - k! - =
Bie [5EH 5 ]
—=oe




INTERMATIONAL ENERGY INSURANCE PLC
WOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

31

3.1

| Group | Com
020 2018 2020 2019
== 000 =N="000 =h="000 =H="000
ECL silowance 88 81 1 .January 2015 - 248, 450 - 248 388
Basals deraongnieed ar mavtuned {excildeg withe-oMs) s - . .
Az weitian off - - . -
Al 31 Doosmbor 2019 E a0 06 : 740,366
3 Trade receivabbes
Insurance recaivables (Mote 3.1) . 2713468 - 2,713,468
Faag recalvables 134,847 126,760 - -
134,947 2.838,235 . 2,713 4686
Pravision now writhan off - (2718, 544} = (2,713,387}
Less: afowance far credil losses (Mole 3.3} (2.035) - - .
AL 31 Dacambar 132,508 120,881 - T4
Inswrance recedvables comprise amount due from:
Browers . 2,713,466 - 2,713,458
Inssuress - - - -
- 2.713 466 - 2,713 466
e T " ————
Allowance for impalrment on Insurance recehables
A1 1 January - 2,713,486 - 2m33ar
Wintian off during e yaar . 4 857 - T
- 2,718,423 . 2713347
Provision now wisien off - (2, 718,423) . §2,713,347)
At 31 Decambsar - — = - £

i compiancs Wi RAICOM's guidsines/Cinuiar on ;Mo Pramium he Coves”™ Maragament has mada ful impaimen alceands of the
frode mecehvabies in B books as ol 3 December 2015, Managémar P determined thet f is nol probabia Tat (hese recesable wodd b=
recowened and Sas reaohied 1 witle-of T balances

1.3 npairment loss on foes receivable

An analysis af the gross camying amount and comaspoandng

ECLE & 28 folkowe: e WM 22020

ot Duse Days past dus

| Current) < 30days Total
Group i) L] H'O00
Estimaied credd s rata 061% T 1%

Estimated iotal gross carmying amownt al dafauli
Expecied cradil koss

LT R e o]
Estimated credil lass rals 130% 1.54%
Estimaded tatal gross carryng amount at defaus
Expachad crodi loss
Group
Foms recaivable 2020 018
aN="000 =h="000

Receivables from third paty Cusiomars 134, 547 125, TED
Alowance for aspeciod creds |oes (2.0:38) 4.957]

'IEIE& 120,812

Trade receivables are non inlenest baaring and are penenally in terms of 30 days.




INTERMATIOMAL ENERGY INSURANCE PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

1.3 Impairmant loss on fees receivabde cont'd

All InsurBnce racaivablies carming valuss approximate Eair value sl tha reporing dabe. The Group raviews individual reseivabie accournt
16 daleimina its colectaity. The Group |Bsues policies only to chents wiva pay in advance or are backed by registered brokars'cradit

nioles that B7e payatie wilhin thity days. All uncoliected amounte afier due Jate are deemed mpared,

[ —__Group | Company J
3.4 Below is the aging analysis of trade recalvables 2020 2018 2020 2018
=H="004 =H="000 =H="0{0 =H="000
0-30 deys EEFETT] 120812 - 70
4 {ther recelvables Al prepaymants
ITvestment reoenabieg - 10427 10,427
Withhaiding ax neceivabie 264,567 apT. Ta2 . .
Prapagyments 17, B4 17,357 157 3, 4808
Sundry recaivabies™ 21, 585 19,722 12,018 2,203
FETNE] 344 260 AZ 178 18113
Aliowanoe for impai sl &N SUNORY receviabies (Mot 4 1) (10178} (2,203 {10179} (2203}
213,772 153,065 1,997 _1!.a+n-
The s of 810,175 000 represents alkraancs for impairment o respact 10 thie amoun of fraud pepreiried by a sialf of ma Company during
e year
4.4 impairment ABowanced writion off | Group |
a0 2019 200 Fiik]
=h= 000 mha00 =N 000 =p="000
Fivealireny Ressvabies E 257 5e4 E 257 b
Algwarcs lor mparment on sundfy Medirdablas = (25T S0} = 257 B4}
A1 31 December . 2 = =
—_
Surary Heosyables 12018 2203 12018 2203
I T witien, ot - (2,203) a (2203
Allraance 1or impairmanl on sundry receviables 110,178} - [10.1TE) -
& 31 Decasber 1239 3 1,88 -
& Roinsurance ssgets Groug | _ Company |
2020 208 020 018
shj='000 =N=" 000 =hi='000 =H="000
Rprauranos share of cutilanding daims 754 B8e 20,0 200 226 B4
Roirsurance share of BMA oh QCR 3,760 a7 e 3,180 27 Ehd
Chrsianoing cisims necove abie TEZ A 254,590 FED 44 254 510
Prepaid renguranod axponses TaAN 13,088 Ta 13,058
Wirerituird Dol Prarmim &,030 = 4030 -
294,005 268,450 294,005 268 486
Movement in outstanding ciaima recovarbie — i -
Al 184 Janusary 2564 510 303 555 254,510 M3, 5585
FAudnsurare share of clirms paed during e e T 394 B4 T34 E. 435
Faocrrery from retnsurance duiing tha yaar (Mot 30.1) [ ] [31,340) {22, B 131, 3440}
Incraase Decresss] during i pear (Mote 30) A3 B5 24,147 43 5650 124,141}
A2 3 Dasnig ZEZ Had 254,510 J83 6ad S0
— - e
Mosamani in prepaid rersrancs gt
Al 181 January 13,657 18,530 13,847 15,630
Rednsurance coat during s pear A, 800 T4 B, A 77,243
Incroase durreg e sl jﬂ"l.ﬂﬂ! L?il.iﬂﬂ! {E1,285) |TRa1E)
At I Dzl 11, 13,857 11,353 13057
—— —— " —

Reinurance SEsets MENEsen he exient of credil fisk relaied o rermsurance and il oblgatcns o policy holders. Reinsurance astets & camed al

amortized cost The camying dnaunt 1§ nol signiicanty different from fair value
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INTERNATIONAL ENERGY INSURANGE PLC
NOTES TO THE CONSOLIDATED AND SEPARATE FINANC|AL STATEMENTS - CONTINUED

7 investment In subsidiary | Gro |1 Company |
3020 s 5630 018
=H="00¢ =N='000 =N=1000 =N=100
IEl Anchos Pansion Managers Limiled . . 1,000,000 1,000,004
z : 1,000,000 1,000,000
impairmant testing

The Group parformad A Bnnusl imparment leat o at Decomber 2020 on s various invesimsants in ils subsidiary. This Group congidens jhe
relaticnghin batwaen thair value in use (VI and Hs back value. smong other factars, when reviewing far indicators of impairment. As af 31
Dacember 2020 iha value in use fwhich Bporoximals fair vaiue) of the subsidiary was above the camdng vale. ingseating no polentisl
Impaimaand on lhe investimenis in the Groep’s U bsiciany.

Equity interest % Country of
Subsidiary H0 2 2014 Inearparatlon Business oporation
IEV Anchor Parsion Managers Limaed B B Nageri Farmon assals managamant

kan-controding inarest in subaidisry
The Group's subsichary does nal haws a malerial ran-coniraling intaresl

B Invesiment properties ____ Group Company ]
200 e 200 019
1] =R="000 =N="000 =EN=000
A1 1 January 3,316,000 2,506 350 3,315,000 2.6086 250
Raclassilicaion 175,000 - 175,000 -
Nl farr alun adjustments (Mote 35) 127,500 G2, 150 127,500 28, TED
Al 31 Decembar 3,617,500 3,315,000 3,617,500 3,315,000

Further analysis and dedails of ihe imesimeni properties including heir kcaticn are slated bebow, These ncludes e camying amown] &nd the
wofresponding fair valus afjustments recognized in the prafit or lass,

8.1 Description of properties [ i Emg I Company ]
2020 2018 2020 2019
L ] =N="000 =R="100 =N="000
IEl Ibadan Estaie. Libary Ropd, Oke Ado, Ibadan 1,387 500 1,350,000 1,387 500 1,350,000
Ma 3 Oshunkeye Crescant. Gpagada industrial Scheme, Lagos
1,450,000 1,400,004 1. 450,000 1,400, 00
T initsha-Aba Banin Expressway, Asaba, Delta Stata B0, O 478000 00,000 ATE, 000
Ligbo-Ermp-Mike. Enugu Lozal Govermenanl 25,000 80,000 66,000 a0, 000
Mo 5 Ribadu Rosd, of swimming poaol road GRA Kaduna 185,000 - 185,000 %
3817 500 3,318,000 3,617 500 3,315,000

The landed property In Kaduna had besn reclissified to Investmant proparty nmm. 10 185 40

Valuation technigues used for fair valuation of invesmant properties

This represants tha Compasny's invesiment in buliding and landed proparty for the purpose of capitad appreciation. The invesimand propanias
are stated at falr value, which has been detarmined based on valuations parormed by B qualfied sslats survayor. The ivesimant propanios
WEFE INCRpEndantly vakied by Messns Humpheey Oronsaye & Coo (8 regiabersd esiate surveyor & valuers) as af 31 December 2020, based on
valuatian modsl in sccordance with thal recommangded by the Iremations Valutaion Standards Commibies. Howewer, the Vaiusar has
confirmed Fal this represant tho valie of all these properes as at 31st December, 2080, Tha determinatian of Tair value of the investment
propesty was supparted by market esvicencs,




INTERNATIONAL ENERGY INSURANCE PLC
MOTES TC THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - CONTINUED

& Imvesbnent propartios - continued

B.2 Tha movament in invesiment proporties are as falbows;

Opening Additions/ Falr Valua
Description/Locatian Balanca Transhor Disposal gainioss) Closing Balanca
e ilil N'000 N0 W00 N'0O0

iy UGBO-ENYI-NIKE ALONG ONITSHA ENUGL

EXPRESZWAY, ENUGU STATE &0, 000 - - 8,000 85,000
il A OSHUNKEYE STREET, OFF APARA OSHODI

EXPRESSWAY GBAGADA LAGOS 1,400,000 . - 50,000 1460, 000
{IN} KILOMETRE T, OHITEHA-ASABA-BENIN

EXPRESSWAY, ARABA, DELTA STATE ATE 00O - . 25,000 500,000
¥l

LEBERTY ROAD, OPPORITE LIBERTY STADIUM,

OFF RING RODAD, IBADAN, O¥0 STATE 1,360,000 - . 37,500 1,387,500

(¥} Mo 5 RIBADU ROAD, OFF SWIMMING POOL

ROAD, GRA, KADUNA 175,000 -

3‘-,!15.!560 178,000 .

10,000 185,000
127,500 617,500

B.2.4 Status of Bte: Ibam (i) - (v} ane undangoing parfectian

B.2.2 W1 ASbilicn represents valuadion of the [otal unils of 32 incuding ofher faclities in 1E3 Ibadan Estate

The amaunt of K1 3587 Salion as shown on the audiled financal siatemants represenis e portion of tha 24 unils cwred Dy 1E1 Plc.

B.2.3 Rectassification of Mo, & Ribadu Road, Off Swimming Pocl Road, GRA, Kaduna

The prapety af e Company Stuated at 5, Ribadu FRoad, O Swimming Pool Road, GRA, Ksduna held presiously 8s Property. Plant and
Eguipmeent has been reclassifed as investment propery. The proparty is now Rilly for rantal purposas and fo genarals rental income




INTERNATIOMAL ENERGY INSURANCE PLC
HOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - COMTIMUED

8.3 Dotails of the valuer

The rdesiment propariies were independantly valued as &l 31 Decembar 2020 by Messrs Humphrey Cransaye & Ca. (an estale survayor &
yRiuar) duly regisiered with the Financiol Reporing Cauncl of Migara. The valuar, which is locabed 8t Suito 1. Lewis gireed by Maloney streat
Lindye - Ooslerdi, Lagos, Migeria is 8 gualliad mamber of the Migesian Insfubes of Estade Surveyon and Vakirs wilh FRC Mo

FRCA TKIE BIOI00001 80a0

Locatiod of Waluatlan techmigus Significant unabiservable Inpuls
IE) iédan Esiate, Lioerly Road, Oke Ao lnadan Waluglion was basad an tha market walue of el par annum fanges from
similar properies in he neighbawrtood 8 will as | [N1-2milion o N Smiliee, Properdy foes
sale of smilar propary withn the anes, Bppendme sl arma of 2.6 hecras
L 35000 squane meisms
Mo 3 Ostunkeye Crescent, Ghagada Industreal ‘Waluation was basad on the marksl vahia of Approcomats Jalsl anea is 951 squany
Schema, Lagos similar preperies In the neighbaurhand a5 well ag | [mebers. Renisl vaiue ranges. beteden
sale of gimiier proparty within iha sma, Wmiion b NEmillon per oeum
7 Orélahi-4ba Beren Exprassway, Asaba, Della Siate [Valstion was based on the macked vabue of Aeninl voluss in the Smo mngés
similar properies in Me neghbourhood se wall ag | |Betwsen Kimlion o Nimiian per
sale of similar propesty within ihe ama, dnnum. The pregaity i mguiar in
shipa Al has aopoximate s anss
of 2840 sguare mehers
Ughbg-Eny-Ming, Enugu Lacal Govemmant ‘Valuatkan wag based on drect manksl comparisan 15&5 congists of warehouse and
of recent sale of similar praperties with same office complex an @ tolal ares of
iaaba , fimishings ard location 1,280 squane metess. Fenls
vilues range fram H2miliom ta
M3, Semilicn.
Mo 5, Fibadu Foad, behind Pobcs College, GRA, Valuafion was based on e marked value of ™A Bmilion 1o 2mdlion. Praperty
Kaguna. Kaduna Stale samilar prop=ies in the neighboumood 85 wall as § lhas approogmate balal anea of
sale of simiar property within the area, 1,195 60 squans melens with a fus
bedroom bwo-sliney detached
{nouse.

Investment proparties carried at fair value

Iveestmesnt propedties ara fair valusd 28 datermined by an Fdependen valuer. Tha vatualion is based oo opon marksl capilal valuation using
the meathiel companison appenach through analysis af recant transactions of sale of comparalie propantes in the reighborhood 1o arive &1 the
valun of the propeny. imvestment propenies ame calngonsed s evel 3 asssds baned o (P methodology sdoptad in dalsrmining tha fair valus,

Significant increases (MMcreases) in esiimaled price per squars medne in lsolation would resull in & significantly bighes (lowar] fair walue




INTERMATIONAL ENERGY INSURANCE PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - CONTINUED

Investment properties - continued

investment properties carried at fair value seing market approach

Undar this appradch, fair valis of invesiment properties was debenmined
performed By iha valoer 8nd ane based on proprslany dala bass or prioas

11 Decamedber 2020
Iredsimant propeibss

31 Decemebar 2018
Invasiment properiss

% Intangible assats

Cost:

i 1 Janiary 2079
Additions

Al ¥ December 2013
Add e

A1 31 Decamber 7020

Accumuksted amartisation:
AL January 2018

Charge Tor he year (Mot 38)
&1 31 Deceriber 2019
Charge far thia year (Hole 38}
Al 31 December 2020

Carrying amount:
A1 1 Decembes 2030

My 31 Decamber 2016

Tha Intangible assets consist wholly of computer softwars.

usiry e marked comparabis method. The valuadion Nave been
ol ransaction for proparties of similar nature, lecatlon and condition,

Lavwnl 1 Lavel 2 Leval 3 Total
m="0 =N="000 =H="000 ah="000
- 3,517 500 3,617 800
e —
- - 3.515@ L-‘ijﬁ.m
Company VEI Anchor
=k="00 =H="000
TB.O3Z 40, mad B8 2432
31,858 - 3,858
Bz gai 10,780 Td201
1,683 - 1883
5e 674 10,790 T3 B84
56,203 10 TR 45.193
5671 - 56871
654574 50,790 54,
1,444 - 1448
57, Dad 10,750 56 2%
17,652 17.652
1T 417 = AT AT
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INTERNATIONAL ENERGY INSLIRANCE PLC
NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - CONTINUED

10 Property, plant and eguipment - continued
Group

Tha laif vakse disciasare on Land prd Buidings is ap fplows: | T Faie value messursmont sl
Qisarbed prices n Significant  Significant observabile
acilve market  observable inputs Inputs
Laval 1 Lavel 2 Lol 3
31 Decemibar 2020 e
LIy ea] SN="T00 mh="000 =H=T0G
Lind and Buidigs = ' - 38 444 820
Comgany
Thee tair vales chaciosine on Land and Budings & & follows:
Falr vilue moasyramssnl
Quoded prices n néficant ard chearvable
actie murket  observable inputs i st
Ll 1 Lewed 2 Laval 3
31 December el 2049
=hin'000 =H='000 s b o0 =M="000
Larsd and Bukdings - - - :!.EEI!III]D:I

Durng e reportng year emded 21 Dacember 2020, thers ware rd transfers Batesen level 1 and lovel 3 and in and oul of vl 3 for tand ang buikding
camiad ol s valug.

The revalued land and Buidings ars he sibsckeny's propenty. Managemani cefeemnined thal Fase comeshuts one cess of Esel under IFRS 13, based on
the nadre, chamcheritics and risks of ®ie property. The valuaiion was based on 89 apen marksl valug refiecting the saisling vaiuaton of T ssssts. The
BUTPILS 91 1he valualion has Deen credived to the resaluation neserve sooouni 2 al the dale of revaluation. A3 al the date of revalustion an Decamber 31,

2000, i property’s 1BF valee was based an valuations peranmesd byfesans Humphrey Orangeye & Co. (an esiale sufveyor & valsor) duly rsgalered with
thair Financist Reporting Councd of Migenia. The valuer, which is ocated ai Sube 1. Lewis sireet by Malonsy sireet LiaSja - Dbalerda, Lages, Higera is a
quakhed membaer of the Mgerian ingtbule of Estaie Surveyors and Valuers with FRC Mo, FRC/SO1 TINIE SWO0000 18060

Land and buildings are carrisd & fair valos waing market spproach

Undiar ihis gpproach, fair value of and and buildings was determined using thi marksd comparatie madhod. The vakialian have besn parkanmied by the
vl and are Dased on propretany dals besis of prices of Fansaction Tor propeties of similar nalure, location and condibicn

Significant increases (cecreases| in salimated pricd paf squsre mers in Bedation woud resul in & significaniy nigher (ireer) far valse

Lacation of property Waluathon 1echnigue Iz@nl obsarvable npat
Vakialion was based fa makat value
al wirrslar propas i i s

22, Daukpo Stresd, off Onishay Grescend, | mwighbourhood s wel an saks of Eslimaing prce per squart merg

(A 11, Garki Diined, FCT Abcia similar property within he area. M240,000 - NE30 000
11 Statutory depasit E _Group | = Compery |
20 ELTE] 20 ETaT)
=900 ooy wenge. sty
MEnimum staiulary depesi 332,500 3F2500 0 122500 322,800

Siatutory deposi mprassnts the amogni depostied with fs Cenral Bank of Nigedia in accondanes with Sacsion 9 (1) and Section 10 (3} o kmurance A
2004, Tres = resirictid cash a5 managems does nol hend scceas o tha belances in s day 10 day acivilies. Staliiory depasits ane maasdied & aost and
atract rieves! e & rabe determingd by the Ceniral Bank of Migeria




INTERNATIONAL ENERGY INSURANCE PLC
NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - CONTINUED

12 Insurance contract labilities Com
2020 2020 201%
=hi="000 b= a0 M0 =h='000
Insurance conwact ia0iln=s cansist of the tolowing
Preinion for reporied claims 3,783,593 3,708, 743 3,763,503 3, 709224
Provtgion ke incurred but nat reported claims 75,443 1603, Pt 734432 103 549
Reterve for ssstanding cdams 1537038 3E12ET2 3,837,038 BRI
Rt for praamed pramam 2T Bal ﬂl}ﬂ 273 Bl !-1!3&
. 4 110675 4,053,715 4,130,675 4053718
Meremant in reserve for guistanding clams
ALY Jarmny 3512872 3,838, pa 3B12.872 338 883
Claims ngurmed i e curment accidenl year (Note 30) 113,189 104 06T 113,168 104, 05T
Claime pail during the year 04 {430,078 L] 130,078
Al 11 Decpmbger 4, .EE-T ] 51%51'2 3,837,037 S.ETE‘IE?!
Mavamaent in resame faf unearmsd pPemiLm
A2 1 Janisry 240,843 197854 240,843 117,504
Premiurm wiilman in i yaar (Mols 27) EE4L 5E3 533075 B B3 33,075
Pramium eamed during the year (Nole 27) (631, 3R8) (40237 (531 HE! (410, 22T}
Az 11 Dacamber 274 018 40843 274018 240 843
Cumant 4 VI0ETE 3,950,088 4110678 4,053,715
4, 110678 3,950, 055 II.LHUIE A E8 T8
Age Anatysis of Ousianding Clabms as at December 31, 2020
2030 0-80days B1-180days 181 - 270 days 271 - 365 days  Above D65 days Tatal
=h='000 SO =h="000 =H="000 w0 =N="300
1-250.000 42088 52,000 45 00d 45 GO 55,0040 240085
260,001 500,000 ke ] 119,252 B DOd 52,000 58,000 338 Bt
500,001-1, 500,000 5553 5,269 24 35T ES 000 50,238 139,487
1, B00,001-2, 500000 i : - z 104,880 100,580
2 500.001-5,000. 000 = - 357 132 87 120
Abave & 000 000 B - = - 2 620 880 2,520, 585
Total 3-431? L1251 1EET 3151480 H-Tﬂﬂlﬁm
anie Q-850 days  @1-180 clays 101 - M0 days  I71 - 365 days  Above 388 days Total
wh=' 000 =h="000 b ] =k="000 =H="000 LU ERiiH
1- 250,000 1487 82,000 4,500 285,000 45,500 162 48T
280, 501-500, 00 37,084 20,000 48, 000 28,000 8,000 209,084
500.001-1,800.000 il kT 50,280 15,087 77,000 29,428 212016
1,800,001-2, 500,004 L 1132 7T M2 81,040 BB, 150 a422 003
2,500, 00:1-5,000.000 S.000 18,000 61,500 v 37 132 a3eE3T
Abor 5,000,000 . _ 20,000 £05,000 T, bCxD £35,000) 2.245,000
Tenal 186,174 267 501 [EFFET] BG4 040 J*m,ﬁ 3,705,247
Hismber of Ciaimants in gach category S—
0 -80 51 - 180 181 270 271 - 388 days | Abave 365 Total
131 Dmcmmber 2020 FE] 285 T56 1,268 3,377
i bar S01H 168 350 HEE 326 w28 2,367
Thax claima cutssanding beyond S0 days an dus o e falowing reascns; iIncomplels decumentations, eweiting adjusters’ repons
ard non-availabiilty of Rnds
13 Trade payables
| Fesd ] I8 M@ AMOUnE DEYAGIS 10 NSUIENOE COMPETRS 060
facotativa placemants Ti0e 62,317 23,905 16,053

Tris rapresants e amount payable 1o ingurancs sompanses as af year end, The camying amounts of rade payable &s dechoeed ahove
approxirrie their fair value @l tha reporting dete. Trace payabies ae derecognised when the abligation under Bhe liaklty ia seted, carcelied or

el




INTERNATIONAL ENERGY INSURANCE PLC

NOTES TD THE CONSOLIDATED AND SEPARATE FINAMCIAL STATEMENTS - CONTINUED

14 Provisions and cifer payables

149

T2

Sxaff pension
Pay-fis-You-Eam

Aeensais (Nota 14 1)
MASCOM Ly

Sunory credilors (Mote 14.2)
Depasit premum®
Uncinimed drvidend

Acoruals campries;
ACTrueg expensas
Professional fees

Accnsad real intome

WHT payable

VAT payabie

Indusinal Traereng Fund (ITF)
deiciit fee

Accrued clami

Sundry credilars com prisg:
Anchor perdion imsbed

Siaff cooparative

WHT FGN

Otihar cradilons

Finaingasd linkiles
Mor-financial labiknes

| Company |
2020 o FILT] T0En 018
IIHE =N =4 =000 =N =000

157 BOA 132 806 157,808 132 608
170,766 148 408 157,355 122,538
578,741 455,582 76255 438,774
14,133 14,193 14,193 14,163
148,242 148,832 148, 064 48,726
155 987 155 G55 155,187 155,850
B4,211 £ 11 4,711 64,211
1,350,237 1,134 048 1,175,086 14,077 843
127 848 205177 304,903 788,021
B4, 520 84,520 54,528 62 528
73,458 3,528 23,458 3528
55,504 48 722 231373 38,783
28,338 24 844 10,828 0,520
20878 17,584 20679 17,509
F.310 14,300 T.an 14,500
1387 _ 1387 1387 1,347

535, 7A1 465,982 ATE 28R 230774
45,180 &5 180 a8, 180 4B, 160
54,113 (W &d4,113 BEAZ
a1,044 31,058 31,058 11058
7 9 4870 7.716 4,554
FEETF] 138 9ug 149 85 1B, T2

—_—

a1e,284 825, 607 843,407 T g7
131,953 08,412 331676 06 2008
1 250, 237 1,134 1,175,08¢ 1,077,843

"Deposit Premium represents varius receipts from ail other “oriine” bank ransactions. They ans classfied a8 "urdeand
reconciing Bems” for ek of Sl doteils of such iranseclicn, a8 at the dale when the ansachions was iritiasted. Whilst “Oher

Crediors” congisd of vanious scorusd expenses on commission and ofner ancilary expansas




INTERNATIONAL ENERGY INFURANCE PLC
HNOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - CONTINUED

18 Tawation
Far simterment of profit or loss;

Comparny incami 1ax

Merbmum tax

Educalion tax

Informatian lechnology cevelopmeant lewvy

[YEF prawsicn
Dedered tay axpanse
Income lax expansa

Per statewnent of financial position:
Currani moome fak papahie

AL 1 January

Charge o profil or loss

Crwar pravision

Witnholding tax credit noles wilised
Paymseri during the year

Reconciliztion of tax charge
Prafti(Loss) bafare income |3 pRpanse
Tan @8 Migaria inceens tax rata of 0%

Men-geducible espensas

Tax axpmpl ncome

Minimum tax

Education tax

infarmation technalogy devalopment levy
Cheer proviaion

Utlisation of previausly unrecagnised tax iossas
Taw rate differential an fair value gaing on invesiment properies
AL effective income Lax tabe of 2% (2020:2%)

18 Deforred taxation

Defemsd mcome lax assateikabiities) are piiributable to the following Bems:

Deforred fax Dabififes|assel)
Apceleralsd dapaeciation

Revalgaton gain an land and buliding
Uinutilisnd tax credit

Fair vaiug gains on iInvesiment proparies
Camed fonward losses

impairmanl an financiad assets

Movemen in fenporary differences duning the Fear:

Al Jaruarg
Racognized i profit or loas!

Apcedarabad depracialion
Unutdised tax cradit

Fair value gaing on invastmani propanies
Impairmant on financial assets

Losses cafried forward

impairnent on fnancial asseis

Recogrisad in siher comprehanaie mdome

Revaluation surplus on property

A1 31 Decamnbes

[ Group 11 Com
2030 018 2030 Foial]
=H="000 sNE"0 ah='00 =N ="00{0
5,657 24,385 1,328 20,135
2,064 1,635 - =
13,564 a.35 13,198 3,108
A T 14527 TR
(871, 326) 3433 {588 516] [14 447}
(S48 817) X2 726 {E71, 085, BE16
505, 55y 506,779 497 837 AR0ETE
21,409 29,283 14 B27 23,2683
- {19.525) - -
1482 510.554!- - tﬁ.ﬂﬂik
525521 505,583 S1Z 484 497,837
(1,180,937} 147 BRO (1,207 0&0) 310,804
(248 281) 102 807 1352.124] 43,241
72328 1,282 283 T 980 1,188, B30
31 ) {273,206} (i s} (238,790}
5851 24,395 1,328 20,156
2iGd 1,538 - E
13,664 3,358 13,188 3108
[17.6E80) * -
{824,081) (382 161 {1,084 453 1831,9749)
{25.501) (125,751} (25 501} 125 751
—M——-‘J‘aﬂ5 ‘:m'tisj— Ba14
=
[ Group = Compiny |
2020 2018 020 2018
mhi="({0 =N =k 000 =H='00
[772.158) {610,285} (680,416 (5044 506,
988 255 {528,043) 76,199 {528.043)
&3 821 271,045 463,833 271,044
354, AB8 56,678 {B5,825) (31,0283)
25,BBD - - .
[245.476) {810,606} (206,208) (782,723}
B0, H0E £30,453 792,723 30,908
AL Nyl a7 .57 175,720 Ta.2H
{504,243 (207 213y (804,343 (207 213)
{183, TAT) i34 T9E) (182, 78T) {34, 796)
34,708 {50.225) 34,798 (30,228}
22,283 178,544 178 544
- bl - g
(BB4130)  3pes _ {beesty  (lAMan)
- 176,281 176,261
2a8 476 A10 BOE w LDELEE-

A deferred tax aesed has not baen reeognised in respect of @ tax loss cary forward of N- [2018; NA3T 473 814} relating ta s
subsidiary, an there is insufficlent certainty as to the avadabdity af ulne profits, This tax ioss haa no expiry date,




INTERNATIONAL ENERGY INSURANCE PLC
NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - CONTINUED

17 Borrowings Grou Com
2020 2018 2020 2019
=MN="000 =N="000 =N="000 sN="000

Daewoo Securities (Europe) Limited (Nota 17.1) 13,537,660 12454934 13537660 12454934
Term Loan - Fidelly Bank 28,500 50,300

13,576,160 12,505 434 13,637,660 12,454 834
—_——

171 Deewoo Securities (Eurcpe) Limited

At 1 January 12,454 934 12 454 Q34 12,454 834 12,454 B34
Ivlerest - - . .
Exchange rate differences 1,082 726 - 1,082 726 -

13,537,680 12,454 934 13,537 660 12,454,934
et e T T

International Energy Insurance Pic issued a bond valuad st 1,850,000,000 Japanese Yen (JPY) to Daewoo Securitios
{Europa) Limited who has acted as tha foreign agent. The bond has & tenor af 20 years commendcing on 24 January
2008 and maturing on 23 January 2028, The bond was issued at a 2ero coupaon interest rate, A prémium of 26% of
the face vaiue of the bond is payable on the maturity date.

The Terms and condition of the bond coniras!, among others granied the bondholders the right to require [EI to
redeem all or some of the bonds an 18, 20, 24, 38 and 48 months fram the date of the issuance of the bond. On 25
duby 2009, 18 months after the lssuance of the bonds, Daswoo exercise their right of early redemgiion, contrary to the
general understanding of the parties that the bonds were to be a long term bocrowing. The bond is now a subject of
litigation

IE| has denied fiability and is currently obtaining a judicial precendence to this effect. It is not practical to
eslimate the potential effect of this claim, but initial legal advice indicated that it is not probable that a
significant liability will arise.

The matter i currently being considrad by the Company lawyers and the Company expects a judiciary
precendence that can serve as a basis to negotiate for the principal amount as final setllement under the
doctrine of money heid and received. The Company considers It to be probable that any competent court of
jursdiction will give & jugdament in its favour and has therefore not recognise a provision of Interest and
penalty on the loan in 2020




INTERNATIONAL ENERGY INSURANCE PLC
NOTES TO THE CONSOLIDATED AND SEFARATE FINANGIAL STATEMENTS - GONTINUED

18 Deposit for shares [ Group || Company
2020 il ] 2020 2019
=h="000 =H="000 == J00 =N="000
Privale placament 214, %80 273,360 278,380 278,360
Statt AT7,8T3 38, 767 AT TS 38,787
317233 318,127 317,233 318,127

18.1 Deoposit for shares

Dpening Balance- 15l January 276,380 278,360 278,380 278,360
i - E =

Written off to acoumulabed Ioss - - . -
Gleaing Balarse- 31 Docames 2TR,A50 278 3680 270,580 278,380
Depuait for sheres relabes. ko monies recshesd Tor purc of sharas in tha Compary awaiting aobments ard approvals,

18.2 Deposit for shares - Staff

Dipening Balance - 18t Janupry 8, Tar 4,307 3@, TaT B, 07
Withdrmeenl {Ead) = [1:1=Eh] "
Refunds Written off bo accumulated loss o (L= ] - {55,
Chauing Bak F1al D I Hi.ﬂﬁ 38, Te7 ar.ara BT
_— . —————————————————

*fimpunt writien-al aross fram bha correction of arrar of svaratatamant on Baff Share loan Scheme.

18 Share capital
ivutherised:
5,136,547 B5T ardindiry anaras of 50 kobo aach 2,088 1T 2,588,171 Z,68.7 M 2,588,171
1,800,000,000 redmamatbe profarance shares of N2.5 hobo sach 4,000,000 4,000,000 4,000,000 4,000,000

Essunel wmd Fully paid:
1,284,005_489 ordinary shares of 50 kobo sach 842,043 B42, 043 B42,043 £42.043

20 Share premiem
T aaT
A1 1 Decamber 203,087 B 00T H3 0% D83,

Pramium from issus of sharoo ore reported in shars premiam sooount

21 Statutory contingency resene

AL daruary 1,807 580 1,548,877 1,568, 206 1,512,723
Tranafor brom prof or loas 31 a7 B3, 303 18,037 53,483
ALY December 1,810 887 1,607,080 1,803,143 668, 308

Tha statutary contingency ressrvs has baen computed in aocordanoe with Ssobion 249 (1) of The Inawcancs Acl, Cap ITTLFN 2004 In
addifion, part of ke statulory conligancy raserve ol tha Grooa lavel represaents 12.6% of net profit after as in accordance wilh the s
Permsan Raform Acl,




INTERNATIOMAL ENERGY INSURANCE PLC
MOTES TO THE CONSOLIDATED AMD SEPARATE FINANCIAL STATEMENTS - CONTINUED

22 Capital reserve | Group I Gompany |
020 2019 2020 2018
=H='000 =H="000 =H="000 im0
Al 31 Dacambar 7026 390 T2, 450 7,526,353 7038, 360

This reprasents the swrpbas noménal valus which orose from the shars recorsiruction asercine dine n praviGua yeaia.

23 Accumuiated losaes | Group I Com
2020 il 2020 M8
=N=000 =N="000 =H="000 =H=000
ALY Janusry (23,500,237T) (24,108 4T1) [23.108,6TH (23807 T48)
Tramler io conligancy ressrcas {21,887 {82,303 {16,837 {63,403
Trarddler fram profil or (o (611,021 275,380 635,081 207 414
Adjusiment made o wrile off balances 25,027 485,148 bk A&S, 148
ALl 31 Decombor {24 108,118} 3,800, 23 3825 &T1 23,198,870

Duirirsg B year ended there wers adjusiments made to write off various lsgacy balances which hes resulted to a nat balanoe of

M28. 027,000, This hns impacted on the balances on the scoumulated losses as at 31et December, 2020

Thia compriass the sccumulaled osses previous yeacs, which have nol bean reclassilied be olher reserves i aguity

24 Property revaluation reserve [ Group Com |
2020 2019 2020 2010
=N="000 =R="000 =N="(:0 =h='300
AL Aanunry 1,501,417 1,080,140 1482017 1,071,840
Trangher from OCI " 411,277 - 11,277
At} Decomber 1,501,477 1,801,497 1,482,317 1,482 917

This reserye conlaing aurplus on revasluation of Progerly, Plant and Eguipment. A revaluation surplus is recorded in Other

Ciomprahsnalyve Income and credited 1o the propsrty reyvaluaiion resarys in agquily, Howevar, 1o i edlant that il reversss o revaiuation
defigit of tha soma osset previously recognised in profit or loss, thae incresse is recognised in profit and loas. A revaluatian defielt &
racognised in the statsmant of profil or loss, axcept 1o the exdent that it offsels an existing surplus on the same asset recognised in the

mnasi revatuniion reserve

25 Fair value reserve | Group [ Company |
2020 ik 2020 20e
=N="00 sN="000 wh="00] =00
AL damuary 42,801 [15.808) 43,801 (15,628)
Tranafer from OO| 104,382 58,527 108,382 58, 52T
AL 3 Docember 182,383 A7 401 183,283 42,801

Thie Falr value regarye ropresend accumulaion of fair value gaireiodass on investmsnts messsured susbasqeanly ol Tair value through

oller commprahnndion |ncoms (QCT),
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6 Mon-comnradling interest

Imsmaticral Enggy NSumNce FIC has a connoting nserasd of 519 (2019 5196} in |E1 Anchor Fension Managers Limied, which giwes rise i a non-contmlkng
iespat of 16% in the entty. The balanoe représents the amound afrbutable t the non-conlmling shareholders of |E] Ancher Pension Managans Lirmilad

GROuP
39 Dwez-2020 31 Dec-2018
Cpening balaroe LA 1T e
Sharg fmom total comgeshensym Incoma 4833 LBEE
Cloging balance 186,587 A8 254
w Gross pramium income [ Group 11 Company |
2030 019 2020 018
firorss pERmium verttan =h="000 wh =000 == =h="000
Dirmct 558,656 B0 025 nGn,ae0 805,008
Irwvard 7587 20422 7.587 20,822
Tolal gross wilten presmam {Nobs 125 SEA S5 S5 04T 584,583 EIE, 84T
Change in ureamed premium 3 175) (122 Bak} 1_:?_‘.’|,1-75:| [1w
Grosa pramium incoma (Hote 12 531,258 403,058 531,388 403,048

Grss pramium incoms represants e j0ial pramiam thal the Group realaed Tor the yaar, Tna amount o1 the premium ralated o e ureepiead portion of
Iha poficy ol the &nd of e Tacal wear is refiecied in resere for usarned prémiums m insurancs coniract lakilties.

8 FBinsUrance sxpenses | Group I Company ]
2020 2014 020 2014
=H="000 =h="(:00 =N="000 ]
Cwtward reinsurance LTRET) T, B, ToE T7.343
Decragas in prepaid reinsurance (Male 5) 2,585 1,574 2,585 1,574
'91.393 TEEIT 91,393 Ta17

ReErsurance expenses represent outward premium paid fo rensurance companies:

ki Commission income | Group |1 Compary |
T0z0 7018 FIFL 08
=h='300 =H="00 =H="000 =H="000
Commission incoms LA 12,328 0,933 12,38

Commisaion incoms represents commission recsived on fransactions ceded o reinsurance during the year uder revigw. Commission
coime & I'tﬂ'.'lﬂﬁhlﬂ ower the lire of e Fﬂ'tl'l'lh.ﬂh.

k1] Clalms sxpanses

s chumy past BR00 130,078 25,00 130,078
Changa in exrsi@anding Saims ressnve BT 51,8348 =370 45402
Changes i IBNR {0,200 {T1,nan} (30,308 (T84
113,188 104,087 [EENTT) o7 531
Recoverabie from reinsrance (Mote 30.1) 143,558] 17.705 (43,625 24,181
&H 510 121,772 B.510 1.7

0.1 Recoverable from reinsurance:

Hensumnce share of claims pald (Mode 5] {22,838} {31,340 [Z2 5 21, 3430)
Crisnge in reinseance shane of ouistanding claims {24, 758} 14,3559 (24 TEE) 20 755
Changas in rinsuranca enama of [BNR 3,038 34,778 2a38 34, T8

{3,688 1708 [43,439) 34,141
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M Acquisition costs | Griiip | [ COmpany |
020 FGE] 2020 2018
=H=" 0 =N=000 =H="000 =h="000

Dedprmed acqristion casts al 1 Jaraay 4,354 4,454 4354 14,454

Caemimiasion kol tha i [Hake 5} 28,735 25,184 5,735 25,161

Groas commisson X318 16,525 e REE] o635
Dutarrad soquisBen casts al 31 December (10,484} 14.384) (10484} (4,384

72 A55 35,354 22 G55 35,251

a2 Maintonance costs

Thets e mﬂWWiMﬂﬂﬂHm Hﬂllrla polices of conlrecl The coals mclude, bul ane mof limided o, supardpony By,
superintenidng fees and other eohnical expanses.

Interast revenus calculated using effective intorest
33 metihod

Bkl laren irp e ircome 4,383 15960 1,348 50836
Rental incoms 17161 1871 17181 1871
irfsresi an bank and statustry deposis LERIE): ) 41 31 a2 470 af 261
1,563 E5111 60,575 48,788
3z Dther investmant incoma
Deéwidand incoma 1,868 557 1,969 T4E
34 Nat realised gainsijloss)
{n disposal of property, plant and equlpanesnt 2,615 5193 2,815 5153
Recycled o pralll or kst on availaibie for cale Bnancial asses . .
{Loss)igain on depesal of Enanclal assot - 154 - 154
LA Zail, AL 5 LT
3.1 Profil on Disposal of assels 2020 2019
Prof on Dispossl of 3ssels was cabculalad as foliows: =H="000 =h="000
Coad of gupels [EREE 18, T8
Less: Aotumulaied depreciation on (bems soid |#8,433] {1B.TET)
Mat Book Value B8 1
Sales proceeds: 2,881 5,794
Profil on Disposal of assels 2815 5193

s Met fair value gaind(loss)
On Bair value through proft or lessheld for trading
financial assets (Mota 2.1) {13, 336) {129 BES) {13,338) [126.5E5)
On ineastmeand proparties | Nale &) 137,500 28,75 137500 B8 TS0

i .,1'.1.54 501,565 Tid 64 501585
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621}y

a7

[ Group JL____ Company 2
Otther Incomas el 19 2020 2018
=N="000 SH="D00 =H="100 SNa'D00
Fee Dadad iromea B, 826 BT e - 5
Recavery on financlal assal . E > =
Forssgn exchange s ERE . 3330 -
Sundry income A3 137 or k] 124,127 M85
L L, LII0T g

Foe based Income & fifaingd to the meome atcrued o the Group, Through its subsidiany ine of busness, which iz pension admnisiration.
Principalkty, pensions administartion reverue ani penarally Tee based” in nature. Thus, the income i al @ poind In Bme:

Suniry ircome consst of Fecoveny of the sum of N1008#ion from fest investmenl and relund of M2, 18Tk an stamg duty
overpaEyranis in 2007 Recapifalization Exercss o Faderal inland Revenus Service.

MNature of Losl irvesiments:

A total sum of MSE0 Million was given io IE| Assels Managemant, & subsidiary of intemationsd Eneigy Irsurance Plo o manage. During
e Managemant BuyChul scheme which led [0 Ihe sale of the subsidiary, Management could net Tace B refund of the deposit in tha
bocics. The sclions of the Managament lad io the recovery of e fund on instaimenis,

Charge on impairment of atsets

impairment on cash and cash aguivalents ote 1.3 i7.208) P12} 17,206 713
Impainmenl on amorisad coste (Hole 2.7) - {184] - (154}
impainment on lees recotvabis (Fobe 3.3) (10,478 - 10T
impalment an FYOC (Note 21} 5 S ] .
(1L 303 ) o {17,285 i)
Manageman axpensaes
Pemsonned cosl (Moba 47§ TaGa10 22774 387 .B55 4079
Cirectors amalurments BD.345 101,713 16,185 15,950
Auckbars remuneratian 8,450 5,500 8,480 4,300
Depracialion (note 10) ES, 220 83,572 PR L 25,848
Amcrtization (MNote %) 1,448 5671 ) -
Chasgs for imparment allpwancas E 230 . 2,31
Legal and cther professional fees 102,527 114,841 88,678 102,881
MOOr running aXpen ses 16,962 25848 15,04 2718
Subscnption 18, 458 31,752 12,70 24,380
Corporate giff 485 300 408 300
Repairs and mainignance .97 6 &4, T 25518 20,041
Rertl and rates 23,592 3LEA2 4111 13,292
Fosiegs and |sephona 17,671 16,202 32N 4,283
Transpor and inaveling 13,111 31,625 6,733 1,398
Acvartisamants, sales and markaling 3,37 7,668 2 1071
Pririling aref siafionsny & 0ed 13,182 2,003 2,348
Security axporses s ] 8087 G487 5487
Od and diesed 14,978 23409 5,132 B.580
Ingurance and kconse 11,545 13,068 BOGT 1283
S3aba ard local govemmeant lovy 2559 ¥801 2853 1,80
MAICOM Lowy 5833 530 5,633 5330
Bafance camed fonsard 1,277 557 1,306 565 B2, 010 643,836
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k1 ] Management expenses - continued [ Group I Com
2020 219 2020 UG
=M="000 =N="000 =H="000 =M="000
Balance brough fareand 1,277 B57 1,308 GES B2 018 G4.3, BAE
Cithar CRRTating aspenses 53, 228 83,4548 13,747 14 344
IGT conswmables 3,380 3,337 3,380 3,337
Inbamned subscripion 30,547 254132 16,545 15,046
Bank charges 1,535 1,929 1,605 1,236
Elaciricty and wlilties [=Rt-1-3 8,525 2,797 3,634
Fings and penalty 2,847 3,848 2057 3848
Saleg and markeding 68 541 100,659 = 5
Trainirg Expenges 11,403 4,200 5 2
Lags an Dispasal ¥ E29 - _
1,456,138 1,506,131 EIIE,-ILr-ﬂ- BA5, 281
8.1 MNon-audit serdica
Thr Comparry did not angage tha audiions for non-aud services durng the wear (2019 Mil).
L Finance costs
Inieres| on borrowings B,7T13 TA423 w
Cner inleres] expenas = 5 = =
Exchange loas on bomowings 1,082 76 - 108276 -
1,041,458 T3 s -
&0 Basic and diluted profitioss per shara
Basic loas per Share 8 calcutaled by dividing he resuits afinbutabde o shareholders by the weighied average number of ordinary shanes
in =sue al the reporting date
Thea faliowng reflecis the oss and shane data used intha basic foss per share compuiations.
I Group I Company ]
2030 14 2030 018
=N="000 =h="001 =N="000 =N="000
st losses aliributsble 1o cwners of ihe parent =H='000 (615, 653) 2TIATA (A5, DA} 26T 418
Weighied awerage number of shares for the year (00a; 1264 085 1,284 085 1,284 DAS 1284 085
Basic and diuled profitioss per shara (4 21 1) b4
| Group | Company |
2030 20149 2020 2019
4149 Nel (loss gain on available-for-sale financial assets =H="000 =N="000 =N="000 wh='000
Fair value profitioss on avadable-for-sale inandal sssels (Mol 22) . 4 TTH - -I.'|"1
Gain on diapasal (note 34} 2615 5153 2615 5,143
Impairment recycied through poor | (Mobe 37] {17, 385) (308) t1m [T
41,2 Mat loss on equity instrument dessgnated af fair value through
other comprohansive Incoma
Fair valus lo== on inancial assets &l FYTOCH Mole 2.2) — 0, 382 53,752 108 382 53,752




2

L&

&5

INTERNATIONAL ENERGY INEURAMNCE PLC DRAFT
NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - CONTINUED
Revaluation sunplus on property | [ 7
2030 2019 2030 018
Argang during the year (Moie 10) =H='000 sN="000 =H="000 mi="000
Revaluation surplus. 2 567,558 - 547,508
- HB7.534 - 587 EIE
Incoemee tax effect (Mata 15) - (1782810 = {176,261}
- a2 - 411,277
————mmme—
Recanciliation of loss before iIncome tax expense to cash
provided by opefating activities
Loas belore income bax sxpanga (1,150,837} 308,115 {1,207 060) z?Eﬂ
Adjustments for Bams not invalving mowement of cash:
Depraciatan 85 X9 BfL4 T4 Zram 25 B4E
Amarnisation of inengibe sxsets 1,447 5671 - .
Frofil o disposal of PPE A5 {3,193 2.815 (5,193
Profit on dspesal of inancial asses . (154} - {154
Rmcycled bo prafil of ks (fnancial assat) - 5 : :
Irleres] incame (63 593 48,736} (E0,575) {48, 758)
Diwidend income {1.968) (T (1.963) [T48)
Fair value iosaigain) on held-losrading assets 13,35 125,855 13,335 126 865
FRacovery an alher financial assed (Waica Fla) (100 382 (47,771 (109, 362) 47,771}
Fair walun loss | (gains) on irestman praperties (127 500) (628 75D (127,500} (B28, 780
Charge an impainmeant of assels - BOE . e
Finance cosks 1081 438 - 1,0B2, 726
Exchange gains {3,130} . {3,130 -
BEA A5 (508 456 B2 072 {577,755}
Chsmgis |7 working capltal:
Loana and recevablas 518 & TB1 519 4,781
Trade receivables 12,017 34 481 ] i |
Cahor nacaivables and prepayments B gz [ B0 111.814) {B/68B)
REnsurence aaaals 25830 (53,281) 25,533 45 051
Deterred acguisilion costs 6081 10,070 G081 10070
Insurance conlract Eabililies 56 860 B8 BI& 55,960 6,638
Trade payatiles 10,800 (548, 035) 7852 (142 307)
Prowisicns and ofher payabies 233 253 RS0 244,011 216380
277 981 5T B17 328,970 222048
Cash used in cperating selivilies B 42 525) Eﬂﬁ [TEATH
Raconciliation of other operating cash payments £ 79477
furditors’ remunanation (8,450} (2,800 {6,450) {4,300)
Difer expenses [B75,248)  (1,366.268) {709,508} {577,145}
Change in ather assels and recaivables B0 451 192 109) (11,305 (3,807}
Changm in irathe paysbies and ather Tabiltias BE 932 157,819 251,883 T8
: 1,905,358 1565, 890 (511,881}
Caah and cash equivalants for tha purposes of the
comsolidated and separate statemants of cash flows: 08,215 1,306,358 565,880 £11.381
Cash gnd cash equsalenis 266, 580 255,323 147 204 136,093
Croerdrafis - - s -
266,560 255,320 a7 i 136,093
L — P
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Group 11 Comparny g
Lioas bafore incoms Ty axpansa 030 2019 2020 2019
Liogs bafore Income ax axpense & arrived at after
chargingfcrediting): =W =000 =M =000 =000 =H="000
Deprecialion of prapenty, plant and sguipment 85,229 gaaTa 27,851 FEETT
Amietination of intangible assets 1,445 BT - -
Direpioes’ emakimenis. &{,348 101,713 15,186 15,959
fuditons’ rermunesalicn 5,300 £ 800 4,300 4,300
Profe on daposal of propey and equpmen 2.618 (5188 2,618 (5163
Met exchange loss - [194] - {1545
Directors and omployses

Compensatian ol key mansagemenl personned
Kay managemant personnal of the Group includes, 8ll directors, executives and non-execulive, and senior management. The summary af
compensalion of key managernent parsonnal for (he year 5 a8 foliows:

[ Group 1 Company |

020 rieh 1] 2020 2015
Sharderm employes benefts: =H="000 SN0 =M=00d =h="004
Salanas and allowaross 131,332 121,082 BEATE 50,635
Lionyg-berrmmt e pliorpenes bamafils:
Fost amployment pensian benslils 4 330 6383 4,330 &,383
135,662 128,378 BO,TAB wlﬁ

Feas ang ofer amolumand decosed above incdudés amaunl pad 10

Chairman 12.000 12,000 6,000 8,000

Thie rumber of DiFeclons wia recsived tees and ofher amolmaents (excuiding pension conlribulions and carien benafit) in e fallowing
ranpeEs wiks

Mumbar Humber Mumnber Murnbsar

Balow =M=1 000,000 0 1] @ o
mid=1 000,007 - == 5 DO0,000 5 5 i 2
=#= 5,000,001 - =h=100000,000 F] 2 1 1
=h=10,000,001 and sbove 1 1 i a

[ [ E] 3
Employaes
Tha numiber of persans employed {excluding Dreolors) in
the Group during fhe year wiss a8 Tolows:
AMIrEgEralion &y a5 21 23
Tadnnical L 1] 110 34 45
General services 53 53 =i

188 212 55 G

The table bakow shows the numbar of emplovess (pecluding Direciorg) of the Group wiho eamead
emalumenis in the foliowing renges:
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Emoiument range
=H=E000001 - =N=500,000
EM=E00.001 - =N=1 000,000

=N=1.000.00r1
=h=2000,0(1
=he=13,000.001
=4 00000
=N=5, 000,001

=hi=10,000, 601

Directors and employess - continued

Slafl cosis

- ==, 000,000
- =h=3,000,000
- =ed, 000,000
- =M= 000 000
= 'H'H.DW.IJ'DU
=pjed 0000 - =h=10,000 000

- and above

Viages and safanes

Uther atalf coats
Pensions

Ralated partias

Subsidiany

IE1 Pz hokda B1% interesd in 1E| Anchor Pensions Limited. Trarsactions betwesn 1B Plc and har subsidiary is efiminated on

consolidation,

Transachon with related parlies

Humiber MHumier MNumipes MHumies
] 21 [} [1]
43 43 2 i
8 &l 2 a
13 15 5 T
19 21 14 &
10 a2 13 2r
19 12 16 ]
d 4 i 1
4 il 3 L]
109 FEE] 55 (i}
Group Company
200 2018 i e} b k]
=H="000 =M="000 =H="000 =H="000
688,663 612 400 350,420 345,323
5,042 50443 17 365 18,754
B8, 314 53,242 25198 21,251
815,839 716,085 582 0Ad 385, 28

Dietails of sigrilicant ransaclions carmed oul with related party during ihe year ended are a3 folloes:

Premium received

Claims pasd

Oiffica reril recaived
Amiount due from subsidany
Amount due ko subsidiary

Terms and condi

licna

200 014
=N="000 =H='000
3,544 1,684
73 -
445,180 46180

Premium recelved and claims paid retales to sale of insurance coniract and other sarvices are ad arms sangth,
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442

Contingencies and commitmants
Cutstanding libgatiens

In the grdnary course of business, there are panding litigations involving the Comparry for which no provision has been made
amaounted to W 80,7 millon (3015 NB3T milion], However, the actians are baing defended and the Directors ane of the cpinion that
i material lisbility would arisa tharefrom.

Capital commitments
The Campany has ne capiad commitrment af the reporing date.

Events after tha reporting date

Thers aie noevenla afbar the raparting @ate that requine adusimants in the financial stateme s

On 20 May 2015, the Mational Insurance Commissian (NAKCOM) issusd a cinsuiar in which A reviewsad the minimuem paid-up shiss
capital for Insurancs and reinsurance companies, It required Genarad Insurance companies 1o shane up their shane capital 1o N10
billion by 30 June 2020, In subsequent circulars dabed 30 Decamber 2019 and 33 June 2020, the regulaicr extended the deadine Lo
31 Decermnber 2020 and then 30 September 2021 respectively. This events have no financial adjusirment 8s &t the reporting date

The recenl Coronavinue cutbreak is an emenging risk that the Group is manitonng closely. As things presently stand, Internatianal
Ernergy Insurance Pic doas nat expact the conssquancas of the cuthreak 1o kave an overall matarial mpact on the annual result
Howewvar, e move he vires spreads coupled with kckdowns, the graaber the impact could be on the Group wilh more far-reaching
gffects on the capdsl maroets and mora significant implicaticns on the Comparny's nesults.

Thar Growp has perdomed a line-by-ine analyss of its stasement of financial pasition and has done an assassment of whather the
curmant uncartainty may impact any of the amounis presened at 31 Decamber 2020, Management has conclided that the amaunts

recognisad in the financial statement do nod require Turther adjustren bul will cenlines fo monitor siluation as new information
becomes avalabie and adjustment thereaf will be reflected in the appropriate reparing period.

Management has assessed the impact of the COVIO-19 on the going concern of the Group and has concluded tha despde the
COVID-18 Pandamic, the going concarn of the Group is not threatened. Sea Mole 2.35.1 of surnmary of signdficent accounting
policies for the going conoesn disclosures

The Company contravenad carsin laws and regulations dunng ihe year ended Decernber 31 2020, Details of the contraventions and
penalty is as follgws:

MNon Compliance with laws and regulathons

Harme of
Regulater oy
020 2018
=h="000 =N="000
Late submission of accounts. SEC 3174 3,250
Late filing of audibed accounis NESE 9,000 5,000
Lste filing af accoums MAIZOM 1,345 2,070
13518 14,320
—_— =
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52 Bagment infermation

For managemant punpose, the Group B crganized inlo business units based on their products and servicas and two repariable aperating
seqmans as followe:

Fellowing Ihe mansgemand approach of IFRS the Group fs organized nlo two operating segments. These segments distribule their
prodiscts throwgh varioue farms of brokers, agencies and direct marketing programs. Managemant identifias ila rapanable gagriants by
product lines, Thess segments and thair respeciive aperations are as faliows:

MNon-life insurance busingss

The man <life reporiable segmenl offers & wide vanety of ingurance groducts far bolh personal and coporale cusicmars, The producks
cfier range from fire, mator, genaral accidént, angineering, aviation, manne Sabligy 85 well as ol and energy, The main source of income
In @is segment ts e premum received from the insuned on rsk covered by the enbty and the invastmeant inGome eamed on placemsants
ard deposit with fnancial institugions,

The business of this segment &= underaken by Ikermalions Enargy Insurance Fic, the panend company

Pansion admirisiretion

This reportable segment includes the sdminstration and management of (ha retrement benafits of members. The adminisiration inclisdes
imaking invesimeni decesons, coliection af coniibulion end making paymeni bo refirees in-ine with pravisions of Pension Refarm Ad
2014, The reserue aamed incluides adminislrasion and managpemen fees recesved on member's cordrbuons and the Met Asset value of
Furds under Management respactively. The business of this segmesnt s undeaken by IE| Anchor Pensions Limied, a §1% cwned

subsidiary of the Comgany.

Consolidated statement of profit or loss Hon-lifa Pansian Total Eliminations  Consolidated
2020 =N="000 =N="000 =h="000 =N="000 =h="000
Grags writlen premiun ad,560 . 564,563 , hi6d, 56
Grass premium income 31,388 - 531,388 - 531,388
Reingurance expenses (91,383} - (91, X03) - {91,353
Nl pramaunm incomse 430 F05 - 470 o F FETELD
Commisgion incame 5,538 - 8,838 . 8,935
Med underariling incame 445 1§34 - 440 B34 . 4459704
Claims sxpenses (B9, 8109 c (69,510} - (B®510)
Urdenwriting expenses {144,520) - {144 B20} - [ e B30H
Urdenwrifing results 235,804 . 235,504 235,504
Intardsl revenue calucutated using

effective nienesi method 80,875 3m7T 83,502 - E3,582
Invesiment income 1.965 - 1,969 - 1,969
Med resizsd goins 2818 2818 - 2615
Mot far vale gainglonss) 114,154 N 114,164 3 114,164
Cher moome 124, 257 B 625 A TH3 - 985, TH2
kmpairmand charge on asasis {17, 388) = {17.385) - (17,385)
Depraciation {27881 (72 408) (300 445) . {300, 445}
Ammortisation - {1,448) (7 448) " {1,448}
Managamant expenaas (818,803 1535,743) 11,154, 245 - [1.15-'4.215&
Resulls from operating actnies (124 384) [FYEE] 501 = 169,501
Finance costs {1,082 796) {B.713) (1,091,439 . (1,091,438}
{Liesp)profn belare income 11,207 080) 46,140 11,160,540 - [1,160,540)
Income (s (expanse)oredi 571,968 (22,072 54687 - 549,917
profib{Loss) afler insome lax 1535,081) 24,065 (E11.023) - (11,022}
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£2 Segment information - continued

Consolidated statement of financial Mon-life Pansion Total Eliminations Consolidated
positien 2020 =p="000 =N="000 =pN="000 w00 sh="000
Segmen| assels 3807 441 1,185 483 8,892 624 [1.&W.U:ﬂt B.952 &30
Segmaent iabities 16,883,232 180,597 20,043,820 58 489 20,089,318
_—ee—™—

Consolidated statoment of profit or loss

2014
Greds willen presmium 525,947 . 525047 - 525,047
Gross premium incoms 403,088 - 403,054 - 403,098
FgifSuranoe axpenses {78,918} - 478.918) - (78,516
hat pramium ineame A, T8E - 328,162 r T RTH
Commigsion ingome 12,528 - 12,328 - 12338
hel underwriting income 336,510 2 336,510 E 336,510
Claims gxpensios (121,772} - {121,772} . (121,772)
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56 Erlerprise Risk Managoment (ERM) - continued
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Tha Enlarprse Wids Risk Management prooess of the comparny i guide by the foliowing core princples:

Emtiadding
FRM and Imemal Tonend Samewon shall be fully smbeddes witkin the misor Tundlisnal and opsratonsl procasses jus &8 siTEagE plennng and
FEomancs Messunsmen Sysem.

ConsRancy
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Bk Emarpres Rk Manasgoment (ERM) - continued

Figk Managpereedd Prodais - CONMMIST
Commuscalicn and dalogus
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Filak sopatin & e Wy o ik Il e Company & wilkng 0 accapl in BIIENg 18 Cusinels ohjeoliaes. The purposs of the risk appotie 8 IG asEs
in e process of seibng the compsny' s sinelegc ofectve and in T mansjmem of fsks.

2 b w0 eiculsied nak sppetie i for vercus casses of risk in A is wiilen whch Rds Been approved by Managemeni and Soamd

Riph Crure

Pl culune i the sysem of values and behavors prasani n e organcation thal shapes sk decsons of mansgeman! and smpcysss, |
EPEUTRE B COMmon wndenslencing of The crganization and i Dusiness puTpOES BMONgY is empioysss. Empicysss undevsiand Tt risk &nd
compasnce rdes apply to eyeryone e ey work loweds businees gosia. This undemtanding & b ansores il 1ED “Soed B right thing” all The lime.

] propagales & srong sk ulene and Bsppons STployes' s MENng o undersiand fow 0 msks sducrisd nes-nesisd decsions [o smum
snnEisem P bahedcr in T crganiceson

To erauwrn & good msi cutum Bl
Hopopaes § poElye oorporse oukuns

“Buzhvely eraunes chesrvation of policy and proceduies

Enmgnea afscive use of iechnolegy in s Menagesen proossiss




e
962 T0b Z06'GET gELTL T6z0 6¥) {aLe syl 86Z'TVL FLE'FL woudpssof) Bupgumiapun

PLZ'EEZ 0E0'PLE lgeLeL) 61665 5560 93L'FEL (z25'53) gasuadxa BugLmiapun

LEL 'L GoE LEL #ir LB EZ¥' DT BE FIS00 GIUBUSILFENY
VSE'SE Goo'EL = 950 0Z0'E AL LER'E SES00 UoqISinDoy
_ELL'IZ) 0L5'69 (BELEL) SHE'SS DOL'ST 966'L5 {zev'ns POLINIUL SLITERD JaN
SOL L1 Tooaew) = Teeazh) oRZzi) live o) fGoz'ri) AUBAoes SUER SSURITSUSY
L5001 OLL'ERE (BEL'EL) BLE'ES 0B &5 SER'SS [Freg- ] PALINDL SWIBD S50.E)
Thosd 501 FL {eizer) L8065 €68 1 £90°52 bzl 6a) swiep Buipueimno u) sBuey?)
|20'0EL w0 68 GEL IEL'E LEY'GE £5L'08 B5r'E pled SUWIBE S50
SIASNIdXI
015'9EL CE6 'GP ? 068’0k _LLZ'Y oy 9zy Z0L 8 swoou) Bupussspun JaN
BZE T} BEB B GEL G £S5 9 v [ T] PEAIBORI LOSIULIO.)
281 PIL £66'5EY = §9L'S (3LZ2°2) Liz'azy L88°01 pawes wrjusad N
foi6'8L) [SBE L6 TREB B GLoLE (L9acE) le25702) SOURITELIAI PIBMING
860'c0Y B8E'LES > roL'SE BEL'YL 2009y 08%'LE paLLIEe wWhusd S5O0
igrazzL) lGir el . BeO'L SLL} (¥EEEr GEA £ wniuasd pausesun uy sbueys
L¥8'5TS £95'F95 2 av0'vZ EZ9'EL gL¥'E0S SLV'EZ wnjwad usplam 55045
i 1961 - vZG L Frd ] ZFLE [TT% 3 mesasd pes)
GEL'505 SE6 055 2 IS LOBZ L QLT 00 0EE'LE winpwasd ang
D00.=N= 000.=N= D00=N= 000,=N= 000.=MN= 00.=M= 000.=N= INNIAIY
GLOZ 0zoz KEusua aupiTy IapIaaE JORoN and
(=TT imoL pue || |ElBUBaL)

OEOZ HIEWIDIA LE O30NT BV A FHL HOd
LHMO22Y INHIAAIY 3411 NON

I7d IINVHISNI ADHINT TVNOILYNEILNI



AEEA B0 JO WONEELD Syl S0) BURNY BUL U) PSUTEYAT Ryl
pue uaunuBaoh “SEpIoUSRys "seaiopdus UBSWEG UOUEDONE Gul PUE SBRA0ILE S PUE dNoe) Sul 10 SUOYS ey AG PEIERD GijEEM BU1 51 PApPE SnER

[ B2L'00L oot GEF LT 0oL LEO'gaL’L o §BL'GLE pappe anep,
cr BBG L0t (£0Z)  (LBO5E9) 9z ¥OS'B0E (B8] (020 LhG) o au Jo) $50| | Waid-
z) {2¥¥'pi) lo61) (£15'988) 0 ZEE'E el (oEL'¥OS) LOIEXE) PALISE(]-
¥ o' GT & LSE L # GPLGE ol Lia'ag UDESTLOHUIE PUE UOREDaEN]-
IESBUWSNG Jo woysurdEa
AN PUE JUBILBIE[CA 18SSE J0J DOLIEISY
Fa BZLZRL i ETFL BZ1L BER LED'L EJE00 SouBuy
: ‘jeyded jo ssapiaosd Aed o)
E EOE'EE G LES'FL E LEE'BT £ B0 L SaWE ]
Auewiiisson fed o)
5 6.0 vOE A GoE'L9E z9 FiL'TEL ¥H DLE'06L sysuaq pue safiem ‘sauees
seadojdus ded oy
‘SMOJ0) Se paljddy
BZL 004 G5V LiT LED BOL & GHLGLE pRppe anjep
PRI ELG) (Z5vEis) (125 968) Trazvom) - sesuedse Gunesdo g0 pue pred UomsuLices
' pRLINDIU| SUPETD o “sasusdis aUuRInguway
EBEWIZ'L LO6 i ZGSFEL'T Br¥'60L "L

BOP BOE \Z¥ BEL ¥OF 990 | O B50 | BLLIGOU JBLY
BBLL RSy OLY'E Yas'y SO (LELGSSAL)
B5ler 84509 LLL'ES ZBS'E9 poLgjaw
suaEu) aasaye BUISN pane|nieD sNuana) jSBsmU|
BZEZL BLE'G BZE'ZL BLE'S LOSEILLILLIGT)
B0 E0r BEE'LES B60'E0F L LES BLUCoN WinjluEsd SSoe

000.=H= 000.=N= D00.=M= 000.=N=

%  BLOZ %  OZOZ %  BLOZ %  OZ0Z
L ANYJNOD Y JNOHED — 1

0Z0Z Y3EW3D30 LE JIANT HVIA IHL HOA
d300V INTVA 40 SLNINALYLS 31 VEV4IS ONY QILVANOSNOD
Id IONVHNSHI ADHIND TYNOLLYNYILM



INTERMNATIOMAL ENERGY INSURANCE PLC

FIVE-YEAR FINANCIAL SUMMARY - GROUP

STATEMENT OF FINANCIAL POSITION  cecedaccsics cewe 31 DECEMBER  »>0> RPIIEIIEED
AS AT

2020 F2igh ] 2018 2017 W16
ABSets =N="00 =h=000 == 000 =H="000 =N=000
Cash and cash eguivalants 2846, 588 255,323 2TE 458 347 526 553,560
Financial assets 341 409 a2, 7m 327978 1,118,437 E24 545
Trade recelvables 132,308 120 B8 158,372 137,045 252 BT
Othes receivables and prepayments 413772 63055 256,165 182 083 145 420
Reinsurance assels 204 0058 260,468 318,085 533,262 BE6 058
Deferred acquisition costs 10,485 4384 14 454 31,272 &3, 460
Irvestmant properties 3,617,500 3,315,000 2,688,250 2,800,250 2,831,800
Intangible assels 17 E82 17417 .27 8,521 4,271
Property, plant and equipment 3,576,091 3,795,803 3,226 870 3241197 3,282 570
Deferrad tax assats - - 455 % .
Statutery deposit 322,500 322,500 _322.500 322,500 322,500
Total assets i.mlm l.rulm uueﬂ B.454 811 l,mlm
Liabilities
Ingurance contract liabilities 4110675 4,053,715 3,656,877 4,061,883 3 483 855
Trade payables T3, Mé 8237 158,356 300,088 520,085
Provisions and other payables 1,250,237 1,134,018 1,307 878 1,183 555 1,023,027
Currenl mcome lax payable 8266 §0% 593 506 7T 426 237 308 867
Deferred tax kabilities 248 476 810 608 £30,808 524515 02 248
Book overdrafi . 4,038 25,463
Borrowings 13,678,180 12 605 434 12,454 934 8,310,605 B, 102 557
Deposit for shares 3T 233 B 127 373,567 AT6.02A 380,182
Totsl liabitities 20,089,318 1 1 19.4689,209 18,181,840 14,304,213
Eaquity
Share capdal 42,043 542 043 542,043 642 043 B4Z D43
Share premium BE3, a7 E3.0aT G453 087 63,0097 51087
Cther reserves (12,898,154} (12,421 530) (13,651 BB2) {3.476,813) {7,148 821)
Man-cordrolling interest 185 587 161,954 178,098 174 645 167 560
Total equity {11,108 427) (10,8634 £45) (11, 870,843) (7,808 82T) {8,378931)
Teotal llabilities and squity B82.680 755, 386 T.590. 658 B 454,813 B, 087 392
STATEMENT OF PROFIT OR LOSS
{Lossyprafil before income tax (1,960 837} B NE (3,955, 598) (2.080,482) (3,556, 104}
Income tax B4H T [ Fare S & [~ % bk} [1E7 TES) {110, 465)
Profitioss for the year {611,020) 275,386 (4, 1T8.70T) 12,248,261) 3,665, 584)
Other comprehensive income/(loss) 109,382 483 804 7214 {71,645) B75,837
Todal comprehensive (l0ssincome {501, 638) 745,153 {4,171,483] (2.318,808] [2,788,732)
Basic and diluted (lossiincome par share
ikobo) {4E) 2 (338 (176) {285)
Mt (rabilites)iassets per share (koba) (g8 (B28) {838) B13) 432}

Mote: The (lessesyincome per share have been compuled respectively for each year on the loss afler income lax expense
and the number of ordinary shares in issue at the end of each year. The net Esbilties per share are based on the number

of msuad 50 kobo ordinary shares 81 the end of the year.




INTERNATIONAL ENERGY INSURANCE PLC

FIVE-YEAR FINANCIAL SUMMARY - COMPANY

STATEMENT OF FINANCIAL
POSITION AS AT

Assets

Cash and cash equivalants
Financial asseis

Trade receivablea

(Oihee receivables and prepayments
Reinsurance assels

Daferred acquisilion costs
Non-currend assets hald-for-gale
Irvmsiment in subsidiary
Investmant proparties

intangible assets

Proparty, piant and equipment
Statutory deposit

Total assats

Ligbilities

Insurance contract fabilities
Trade payables

Pravisione and other payables
Current income {ax payahle
Deferred tax labilites

Book overdraft

Barrowings

Daposait for shares

Total liabilitias

Eouity

Share capital
Share pramiwm
Diher resensas
Total equity

Total liabilities and squity
STATEMENT OF PROFIT OR LOSS

{Lossyprofit before income iax
Ineome tax expanss

{Loss)fprofit far fhe year

Ot comprehanaive incomalloss)
Total comprehensive bes

Basic and dilited {lose)income per
share (kobo)

Met liabifities par share (kabo)

degsissaessareesceeeds 11 DECEMBER EETY AN S LT SRR e

2010 18 2014 207 2018
=N="000 =N="000 =N="000 =hi="010 sh="00
147,204 138,083 185 661 266,113 481 B1d
341 400 3az. 726 327 5TE 968, 92T 824 548

- T4 100 16, 688 1474

1,897 13810 5212 108,723 116,460
254 D0S 268 468 3149 085 533,262 BAE.058
10,488 4 154 14 454 2z 3,480
1,000 000 1,000,000 1,000,000 1,000, 000 1,000,000
3517600 3,315,000 2,686 260 2,800,250 2.E21,600
3,072,382 3,273,065 270722 2,740,143 2 B80T 298

322 500 322 500 322,600 322,500 322,500

|.m|u1 IIIHIEH Tlmal B.588,0T8 l.ﬂ'l!:ﬂ

4110678 4055715 1,656 877 4,081,553 3,483,558
23,906 18,053 158,356 300,084 520,085
1,176,088 1,077 843 1284 118 1,212,720 1060897
B12 464 407 238 4BD BTE 410 528 78 B8
208 200 THZT24 E30,808 524 515 407 248
X 8,038 25,483
13,637 BA0 12,454 834 12.454 934 9,310,608 5,102,587
347,233 ey 373,587 ire.nae 380,182
19,883,232 19211332 16,348,438 18,202,083 14,363,044
642,043 B2 D43 Bd2,043 542 043 B8 7 DY
963 087 Be3.0ar7 BEZ 0ET 963,097 263,097
_(12880031)  [(12780248) (1340284) (5221155 18883 BEG)
11,075,781 10,575,108 11,787,474 7.6186,01 5,288 81

ﬁ“?.il-" 8,638,224 T.-!-“IH! I.lﬂaﬁ !I‘l HIIH

{1,207 080) 278,230 {3,981,220) (2127 588) {3672, 308)
571 GA8 (BBTE) (183,888 {157 088) (122,346
{835,081) 267 414 4,165, 086) (2. 285 554) {3,784, 747)
108,382 458 B4 [18628) (71845}  BTs@ar

{525,708) 737,218 {4,180, 713 (23571880 {2,818,810)
144) FL (324} {178) 1258}

(BE3) (B4} 91 (593) {410

Hote: The (losses)income per share have been computed respectively for aach year on the (loss)profit after incame
tax expensa and the number of ardinary shares in issue at the and of sach year, Tha net (iabifities)/assets par shase
are bazed on the number of issued 50 kobo ordinary shares 81 the end of the year.
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