
2002 Financial Report http://localhost/continental-re/financila11.html

1 of 6 06/06/2008 12:32

Year 2002 Audited Financial Statement 
Balance Sheet
Profit and Loss Account
Revenue Accounts 

Non-Life
Life

Five Year Financial Summary 

RESULTS IN BRIEF

2002
N'000

2001
N'000

Non-Life Premium Income 554,804 395,151

Life Premium Income 45,818 30,492

Increase/(Decrease) in Reinsurance 
Funds 55,045 36,678

Increase in Reassurance Funds 18,894 19,192

Non-Life Underwriting Profit/(Loss) 52,502 (718)

Life Underwriting Profit 1,394 528

Investment Income 71,343 71,656

Profit before Taxation 110,902 67,069

Provision for Taxation 26,573 17,397

Profit after Taxation 84,329 49,672

Transfer to Contingency Reserve -
Non-Life 19,844 12,497

Transfer to Contingency - Life 458 305
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Proposed Dividend 22,508 12,779

Reserve for Bonus Share 50,017 31,950

BALANCE SHEET

At 31 December, 2002

ASSETS Life
N

Non-Life
N

2002
Total

N

2001
Total

N

Cash and Bank Balances - 11,226,235 11,226,235 3,654,508

Investment 90,866,758 450,906,924 541,773,682 436,736,101

Reinsurance Debtors 30,618,192 292,289,345 322,907,537 226,353,367

Prepayments and other debit 
balance

580,421 55,912,919 56,493,340 43,178,053

Statutory deposit - 22,500,000 22,500,000 22,500,000

Fixed assets
- 23,308,915 23,308,915 15,915,287

Total Assets
122,065,371 856,144,338 978,209,709 748,337,316

Creditors: Amount falling due 
within one year

Creditors and accruals 33,158,359 109,150,649 142,309,008 139,719,219

Total assets less current liabilities
88,907,012 746,993,689

835,900,701 608,618,097

Provision for liabilities and 
charges

Insurance funds 87,074,640 242,174,512 329,249,152 255,309,647
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Deferred taxation
- 2,439,918 2,439,918 1,893,971

87,074,640 244,614,430 331,689,070 257,203,618

Net Assets 1,832,372 502,379,259 504,211,631 351,414,479

CAPITAL AND RESERVES
Called up share capital

- 300,101,550 300,101,550 255,598,225

Reserve for bonus issue - 50,016,925 50,016,925 31,949,778

Contingency reserve
1,832,372 100,487,158 102,319,530 82,017,206

Other reserves - 48,610,755 48,610,755 (23,176,977)

Profit and loss account - 3,162,871 3,162,871 5,026,247

Shareholder's funds
1,832,372 502,379,259 504,211,631 351,414,479

Approved by the Board of Directors and signed on its behalf by:
Engr. S. A. Laguda - Chairman
A. Adejumo - Managing Director

PROFIT AND LOSS

For the year ended 31 December, 2002

2002
N

2001
N

Non-Life revenue account 52,501,563 (718,205)

Life revenue account 1,393,619 528,280

Investment and other income 76,842,140 82,053,343

Administrative expenses (17,250,443) (12,209,497)

Exceptional item (2,585,064)(2,585,064)-........

Profit on ordinary activities before 
taxation

110,901,815 67,068,857

Tax on profit on ordinary 
activities

(26,573,280) (17,396,641)

Profit on ordinary activities after 
taxation

84,328,535 49,672,216
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Appropriations:
Proposed dividend 22,507,616 12,779,911

Contingency reserve 19,844,141 12,496,772

42,351,757 25,276,683

Retained (Loss)/Profit for the year 41,976,778 24,395,533

Per data share
Earnings per share (kobo) 28 19

Dividend per share (kobo) 7.5 5

REVENUE ACCOUNTS

Non-Life Revenue Account

Fire 
N

Accident 
N

Marine 
N

Liability 
N

2002 
Total 

N

2001 
Total 

N

Income
Gross premium 
income

294,294,304 89,014,408 74,917,523 96,577,425 554,803,660 395,151,140

Retrocession (12,536,530) (3,403,886) (2,082,682) (899,087) (18,922,185) (11,855,524)

Net Premium 281,757,775 85,610,522 72,834,841 95,678,338 535,881,475 383,295,616

Reserve for 
unearned 
premium at the 
beginning of the 
year

63,040,828 20,878,025 18,628,145 20,853,551 123,400,549 92,643,697

Reserve for 
unearned 
premium at the 
end of the year

(94,269,472) (29,439,145) (15,455,541) (29,438,155) (168,602,313)(123,400,549)

Earned premium 
income

250,529,130 77,049,402 76,007,445 87,,093,734 490,679,711 352,538,764

___

Outgo 
Claims paid 98,095,767 37,097,802 36,611,101 38,401,615 210,206,285 182,082,437

Retrocession 
recoveveries

(16,356) - - - (16,356) (7,256,575)

Reserve for 
outstanding 
claims at the end 
of the year

34,333,518 12,984,231 12,813,885 13,440,565 73,572,199 63,728,853

Reserve for 
outstanding 
claims at the 
beginning of the 
year

(26,637,717) (13,711,266) (7,668,401) (15,711,469) (63,728,853) (57,807,890)



2002 Financial Report http://localhost/continental-re/financila11.html

5 of 6 06/06/2008 12:32

Claims incurred 105,775,212 36,730,767 41,756,585 36,130,711 220,033,275 180,746,825

Commissions 88,477,223 25,193,593 21,427,264 3,297,846 138,395,926 104,809,016

Brokerages and 
charges

7,520,608 2,776,431 1,692,552 6,490,403 18,479,994 17,044,859

Commission on 
Retrocession

(330,890) - - - (330,890) (285,901)

Management 
expenses

32,810,760 9,924,282 8,097,421 10,767,380 61,599,843 50,942,170

234,252,913 74,265,073 72,973,822 56,686,340 438,178,148 353,256,969

Transfer to 
Profit and Loss 
account

16,276217 2,784,329 3,033,623 30,407,394 52,501,563 (718,205)

Life Revenue Account

Individual
N

Group
N

2002
N

2001
N

Income
Premium Income 9,415,514 36,402,767 45,818,281 30,492,065

Investment Income
1,033,095 3,994,207 5,027,302 5,275,587

10,448,609 40,396,974 50,845,583 35,767,652

Outgo
Commission 2,582,646 9,454,026 12,036,672 6,554,717

Claims 2,872,896 9,146,041 12,018,937 5,912,348

Other charges 210,630 767,748 978,378 727,087

Management expenses 1,040,924 4,024,475 5,065,399 2,548,350

6,707,096 23,392,290 30,099,386 15,742,502

Excess of income over 
outgo

3,741,513 17,004,684 20,746,197 20,025,150

Contingency reserve (94,155) (364,028) (458,183) (304,921)

Transfer to profit and loss (286,384) (1,107,235) (1,393,619) (528,280)

Balance transferred to 
insurance fund

3,360,974 15,533,421 18,894,395 19,191,949

FIVE YEAR FINANCIAL SUMMARY

2002

N
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Total Assets
978,209,709
748,337,316

610,791,221, 568,733,157, 488,377,689

Creditors: Amounts falling due to on 
year

(142,309,008)(139,719,219)
(79,932,767)(82,458,163)(82,458,163)

Creditors: Amount falling due to one 
year

Balance transferred to Reserve

Net Assets
(257,203,618) (201,333,855)
(185,765,367) (174,636,652)
504,211,63

Share Capital
530,858,454 486,274,994 443,029,371
(331,689,070)

Deposits for Shares
150,930,285 58,840,229 96,080,125
107,618,563 87,689,666

Profit and Loss Account
504,211,631 351,414,479 329,524,599
300,509,627 268,392,719

Reserve for Bonus Issue
(12,496,772) (9,779,911) (8.535,109)
(9,037,509)

Other Reserves
(718,205) (10,169,302) (17,447,910)
(16,581,935)

Non-Life Underwriting (Loss)/Profit
110,901,815 67,068,858 7,125,469
39,717,507 32,025,272

Profit before Taxation (26,573,815)84,328,535(19,844,141)

Taxation
(17,396,641) (741,214) (12,978,382)
(2,550,694)

Profit after Taxation
49,672,217 7,839,683 26,739,165
29,474,577

Contingency Reserve
24,395,533 (1,946,590) 9,204,056
15,437,068

Proposed Dividend
(22,507,616) (12,496,772) (-)
(9,000,000) (5,000,000) 41,976,778

Earnings per Share (actual) 19k

Dividend per Share (actual) 7.5k-5k 3k


