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INDEPENDENT AUDITOR REPORT

To the members of African Aviation Pool

We have audited the accompanying financial statements of African Aviation Pool which comprise the
statement of financial position as at 31 December 2015, the statement of profit or loss and other
comprehensive income, statement of underwriting income, statement of changes in members’ funds and
statement of cash flows for the year then ended, and a summary of significant accounting policies and
other explanatory notes.

Management Board’s responsibility for the financial statements

The management board is responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards and the requirements of the
African Aviation Pool agreement and for such internal control, as the management board determine is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require that
we comply with ethical requirements and plan and perform our audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
African Aviation Pool as at 31 December 2015, and of its profit and cash flows for the year then ended in
accordance with International Financial Reporting Standards and the requirements of the African Aviation
Pool agreement.

Abidjan, 20y April 2016

artered Accountant

aux comples. Audit. Comptabilité. Consulfing. Juridique Fiscal. Membre de
Deloitte Touche Tohmatsu
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AFRICAN AVIATION POOL

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2015

Notes
UNDERWRITING (DEFICIT)/SURPLUS (Page 7)
INTEREST INCOME
MANAGEMENT EXPENSES 3

PROFIT /(LOSS) FOR THE YEAR

OTHER COMPREHENSIVE INCOME
Exchange difference on translation of foreign
operations

TOTAL COMPREHENSIVE (LOSS) FOR THE

2015
USD

180,999

55,265

236,264

(75,986)

160,278

(186,252)

YEAR

Deloitte Coéte d’lvoire
VISA POUR IDENTIFICATION]

(

25,974)

2014
UsD

(1,489,112)

45,861

(1,443,251)

(74,066)

(1,517,317)

(358,253)

(1,875,570)



AFRICAN AVIATION POOL

STATEMENT OF UNDERWRITING INCOME
FOR THE YEAR ENDED 31 DECEMBER 2015

Underwriting income
Gross written premiums

Premium Reserve brought forward
Premium Reserve carried forward

Gross premium earned
Re-insurance premiums

Net earned premiums

Underwriting Outgo

Gross Claims paid
Claim Reserve brought forward
Claim Reserve carried forward

Gross Claims incurred
Claim recoveries

Net Claim incurred
Commissions
Charges

Total net expenses

Underwriting surplus/(deficit) transferred to statement of
comprehensive income (Page 6)

2015 2014
USD USD
966,610 1,021,177
306,353 801,186
(289,983)  (306,353)
982,980 1,516,010
(520,000) (590,000)
462,980 926,010
(1,269,174) (1,074,187
1,905,000 803,364
(707,500)  (1,905,000)
(71,674)  (2,175,823)
(71,674)  (2,175,823)
(155,937) (154,772)
(54,370) (84,527)
(281,981)  (2,415,122)
(180,999)  (1,489,112)
’ —
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AFRICAN AVIATION POOL

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2015

ASSETS
Amount due from Ceding Companies
Sundry receivables

Short term deposits
Bank balance

MEMBERS’ FUNDS AND LIABILITIES

Participating members’ account

LIABILITIES

Premium reserve and claim Reserve
Amount due to ceding companies
Sundry Creditors

Note

o

2015

UsD

10,817,151
59,667

1,869,503
277,399

13,023,720

3,748,882

997,483
5,406,038
2,871,317

9,274,838

2014

USD

10,861,232
115,978

1,493,220
476,235

12,946,665

3,774,856

2,211,353
3,928,502
3,031,954

9,171,809

The financial statements on pages 6 to 20 were approved and authorized for issue by the Management Board on

2015 and were signed on its behalf by:

Chairman, Management Board

Pool Manager

.//
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AFRICAN AVIATION POOL

STATEMENT OF CHANGES IN MEMBERS’ FUNDS

Participating  Translation Total
members reserve
account
USD UsDh usD
At 1 January 2014
-As previously reported 5,534,413 116,013 5,650,426
Total comprehensive (loss) for the year (1,517,317) (358,253)  (1,875,570)
At 31 December 2014 4,017,096 (242,240) 3,774,856
At 1 January 2015
-As previously reported 4,017,096 (242,240) 3,774,856
Total comprehensive (loss) for the year 160,278 (186,252) (25,974)
At 31 December 2015 4,177,374 (428,492) 3,748,882

The participating members account represents cumulative profits not distributed over years. The surplus is to be shafggi---""/
out by participating members per their respective shares. A

,/’
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AFRICAN AVIATION POOL

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2015

Note
Cash flows generated from operating activities

Reconciliation of the surplus / (deficit) for the
year to cash used in operations

Profit / (Loss) for the year

Movement in premium reserve and claim
reserve

Net exchange (losses)/gains on liquid assets

Working capital changes;

Decrease in amount due from ceding
companies

Decrease in sundry receivables

Increase in amount due to ceding companies
(Decrease) /Increase in sundry creditors

Cash generated from operating activities
Cash and cash equivalents at the beginning of the 9

year

Cash and cash equivalents at the end of the year 9

10

2015 2014
USD USD
160,278 (1,517,317)
(1,213,870) 606,803
(186,252)  (358,255)
44,081 1,114,446
56,311 108,538
1,477,536 757,822
(160,637) 81,748
177,447 793,787
1,969,455 1,175,668
2,146,902 1,969,455

e
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NOTES TO THE FINANCIAL STATEMENTS



AFRICAN AVIATION POOL

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2015

1

ACCOUNTING POLICIES

a)

Statement of compliance
These financial statements are prepared in accordance with International Financial Reporting Standards

(IFRS).

Early adoption of standards

The pool did not early-adopt new or amended standards in 2015,

b) Classification of insurance contracts

Contracts under which the pool accepts significant insurance risk from another party (the ceding company or
cedant) by agreeing to compensate the cedant or other beneficiary if a specified uncertain future event (the
insured event) adversely affects the policyholder or other beneficiary are classified as insurance contracts,

Recognition and measurement of insurance contracts

Short-term insurance contracts are accounted for on an annual basis.

i

i,

iil.

Short-term insurance contract premium

Written premium on short-term insurance contracts comprises premiums on contracts entered into during the
year, irrespective of whether they relate in whole or in part to a later accounting period. Premium income
for the period includes adjustments to premiums written in prior accounting periods or premium not yet
advised by the cedant for contracts in force at the end of the period. An estimate is made at the reporting
date to recognise retrospective adjustments to premium or commission.

The outward reinsurance premiums relating to earned premiums are recognised as expense in accordance
with the reinsurance services received.

Claims arising from short-term insurance contracts

Claims incurred in respect of short-term insurance contracts consist of claims and claims handling expenses
paid during the financial year as well as movements in premium reserve and claim deposit fund. Outstanding
claims comprise provisions for all the Pool’s estimated ultimate costs of settling all claims incurred but
unpaid at the reporting date whether reported or not and related claim handling expenses. Outstanding
claims that have occurred at the reporting date and have been notified to the Pool by the cedants are carried
at their face value. Adequate provisions are also made for claims incurred but not reported at the reporting
date using best available information. Outstanding claim provisions are disclosed at their carrying amounts
and are not discounted except where there is a particularly long period from the claim incident to settlement
in which case outstanding claims are discounted using a discount rate that best reflects current assessment of
time value of money and associated risks. Anticipated reinsurance recoveries on claims are disclosed
separately as assets.

Claim reserve and Premium reserves

These consist of 100% of estimated losses reported by cedants and premium reseve established at the rate of

30% of the gross premiums. The premium reserve retained is released in the corresponding period of the " '

following year. _—
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AFRICAN AVIATION POOL
NOTES TO THE FINANCIAL STATEMENTS (Continued)

1 ACCOUNTING POLICIES (Continued)

¢) Foreign currency translation
i.  Functional and presentation currencies

The pool’s constituent offices are geographically dispersed within Africa, and it conducts its operations in
several currencies. In line with IAS 21 revised, the pool has selected a common currency, United States
dollars, as its functional and presentation currency.

ii. ~ Foreign currency translation

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing
at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognised in the statement of comprehensive income. Translation
differences on equities held at fair value through profit or loss are reported as part of the fair value gain or
loss.

d) Underwriting results

Underwriting results of the Pool are determined by compiling information received from the member insurance
companies in returns detailing, inter-alia, premiums, commissions and claims.

The reserves are computed on the basis of the best information available at the end of the reporting period date,
including past experience as adjusted for changes in circumstances and information supplied in returns submitted
by the member insurance companies.

e) Investment income

Investment income comprises interest receivable on term deposits, treasury bills and bonds for the year and is
recognised on the accrual basis.

f) Investments

Investments comprise equity investments, fixed and floating rate instruments and deposits. At the initial
recognition of an investment, management determines its classification, which is dependent on the purpose for
which the investment was acquired, and re-evaluates that classification at every reporting date.

g) Financial instruments
Financial assets — Recognition, classification and measurement

Financial assets and liabilities are recognised when the pool becomes a party to the contractual provisions of the
instrument. The pool classifies its financial assets into the following categories:

i, Loans and receivables

Loans and receivables are financial assets with fixed or determinable payments and are not quoted in an
active market. After initial measurement at cost, receivables are subsequently remeasured to amortised cost
using the effective interest rate method, less allowance for impairment. Amortised cost is calculated by
taking into account any discount or premium on acquisition and fees and costs that are an integral part of the
effective interest rate.

ii.  Financial assets at fair value through profit or loss (FVTPL)

Financial assets at fair value through profit or loss are those which were either acquired for generating a
profit from short-term fluctuations in price or dealer's margin, or are securities included in a portfolio in
which a pattern of short-term profit-taking exists. Investments classified as fair value through profit or loss
are initially recognised at cost and subsequently re-measured to fair value based on quoted bid prices or ;
dealer price quotations, without any deduction for transaction costs. All related realised and unrealised gains "
and losses are included in the profit or loss. Interest earned whilst holding held for trading investments is
reported as investment income. T il
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AFRICAN AVIATION POOL
NOTES TO THE FINANCIAL STATEMENTS (Continued)

1 ACCOUNTING POLICIES (Continued)
h) Reinsurance receivables

All amounts receivable are initially recognised at fair value.

Amounts recoverable under the retrocession contracts are recognised in the same year as the related claims and
are disclosed in the income statement and statement of financial position on a gross basis.

Amounts recoverable under reinsurance and retrocession contracts are assessed for impairment losses at each
reporting date. Such assets are deemed impaired if there is objective evidence, as a result of an event that
occurred after its initial recognition that the pool may not recover all amounts due and that the event has a
reliably measurable impact on the amounts that the pool will receive from the debtors.

The carrying amounts of the assets are reduced by the impairment losses and the impairment losses recognised in
the profit and loss account for the period.

i) Taxation
The Pool is exempt from taxation.
j) Cash and cash equivalents

For the purposes of the statement of cash flows, cash and cash equivalents include short term highly liquid
investments that are readily convertible to known amounts of cash and which are subject to an insignificant risk
of changes in value.

k) Comparatives

Where necessary, comparative figures have been adjusted to conform with changes in presentation in the current
year.

2 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT IN APPLYING THE ENTITY’S
ACCOUNTING POLICIES

In the process of applying the entity’s accounting policies, management has made estimates and assumptions
that affect the reported amounts of assets and liabilities within the next financial year. Estimates and judgments
are continually evaluated and are based on historical experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

The key areas of judgment in applying the Pool’s accounting policies are dealt with below:

(a)  Critical judgements in applying accounting policies

There are no critical judgements, apart from those involving estimations (see b below), that the
Management Board have made in the process of applying the entity’s accounting policies and that have the
most significant effect on the amounts recognised in financial statements.

(b)  Key sources of estimation uncertainty
Claims

A significant degree of judgement has been applied in the determination of the adequacy of provision for
outstanding claims and claims incurred but not reported at the reporting date. In addition, the income -
statement includes estimates for premium, claims and charges data that were not received from ceding™™

companies at the date of the financial statements. o
M_,..g—'-“"' 31 ) =
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AFRICAN AVIATION POOL

NOTES TO THE FINANCIAL STATEMENTS (Continued)

3 MANAGEMENT EXPENSES

Pool managers' commission — African Reinsurance Corporation
Management board fees

Auditors” remuneration

Advertising expenses

Bank charges

Provision for doubtful balances

4 AMOUNT DUE FROM CEDING COMPANIES

Amount due from ceding companies
Provision for impairment

5 SUNDRY RECEIVABLES

African Reinsurance Corporation
Accrued interest

6 MEMBERS' ACCOUNT

Balance at the beginning of the year
Net exchange difference on translating foreign operations
Total comprehensive Income/(loss) for the year

14

2015 2014
UsSD USD
48,331 51,059
9,600 4,000
10,500 10,541
2,275 1,925
447 1,435
4,833 5,106
75,986 74,066
10,980,710 11,019,958
(163,559) (158,726)
10,817,151 10,861,232
47,283 113,449
12,384 2.:529
59,667 115,978
3,774,856 5,650,426
(186,252) (358,253)
160,278 (1,517,317)
3,748,882 3,774,856

-
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AFRICAN AVIATION POOL

NOTES TO THE FINANCIAL STATEMENTS (Continued)

2015 2014
USD USD

7 PREMIUM RESERVE AND CLAIM RESERVE
Claim reserve 707,500 1,905,000
Premium reserve 289,983 306,353
997,483 2,211,353

The premium reserve and claim reserves represents 100% of estimated losses reported by cedants and a
premium reserve established at the rate of 30% of the gross premiums written in a particular year. The premium
reserve retained in a particular year is released in the corresponding period of the following year.

2015 2014
UsSD USD
8 SUNDRY CREDITORS
Managers” commission payable 672,201 1,147,807
Management board fee 11,600 10,800
Audit fees 8,717 8,000
African Qil & Energy Insurance Pool 2,169,174 1,855,722
African Insurance Organisation 9,625 9,625
2,871,317 3,031,954
9 CASH AND CASH EQUIVALENTS
2015 2014
USD UsD
Short term deposits 1,869,503 1,493,220
Bank balance 277,399 476,235

2,146,902 1,969,455 _—
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AFRICAN AVIATION POOL
NOTES TO THE FINANCIAL STATEMENTS (Continued)

10 RELATED PARTY BALANCES AND TRANSACTIONS

The African Aviation Pool is related to various insurance and reinsurance companies who are members of the
African Insurance Organisation. All premium and claims paid as disclosed in the underwriting revenue
statement represents related party transactions. In addition, the pool is related to African Reinsurance
Corporation as the Corporation is a member of the Pool and also serves as the Pool manager.

Below is an analysis of balances held with the members of the pool and transactions entered into with the

members.
2015 2014
USD USD
a)  Net premium income earned 462,980 926,010
b)  Gross claims Paid 1,269,174 1,074,187
c¢)  Commission 155,937 154,772
d)  Charges 54,370 84,527
€)  Management commission paid to African Reinsurance Corporation 48,331 51,059
f)  Key management compensation
Management board fees 9,600 4,000
g)  Amount due from Ceding Companies 10,817,151 10,861,232
h)  Amount due to Ceding Companies 5,406,038 3,928,502

ﬁ(ﬂ{.
The balances held with related parties are disclosed in notes 4, 5, 6 and 8 of the financial e

_

statements / .2
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AFRICAN AVIATION POOL

NOTES TO THE FINANCIAL STATEMENTS (Continued)

11

FINANCIAL RISK MANAGEMENT

The pool’s activities expose it to a variety of financial risks, including market credit and liquidity risks. The
pool’s overall risk management programme focuses on the unpredictability of financial markets and seeks to
minimise potential adverse effects on its financial performance.

Risk management is carried out by the management under policies approved by the Management Board. The
pool members identify, evaluate and manage financial risks. The board provides the overall principles for
overall risk management policies covering areas such as market risk, interest rate risk, and credit risk and
investing excess liquidity.

a) Market risk

Market risk is the risk that the fair value or cash flows of a financial instrument will fluctuate due to
changes in market prices. Market risk reflects interest rate risk, currency risk, and other price risks.

(i) Foreign exchange risk

The pool maintains assets and liabilities in several currencies and thus is exposed to the risk of
exchange rate movements associated with assets and liabilities matching. The pool does not apply
hedging techniques to mitigate its currency risk but ensures the net exposure to this risk is within
acceptable levels by constantly reviewing the level of mismatch. The pool has offices in various
locations whose currencies, in addition to its unit of account, represent approximately 95% of its
business volumes. The assets and liabilities in these currencies are matched to the level desired by the
pool.

The pool transacts business with counterparties in a number of countries and is exposed to foreign
exchange risk arising from various currency exposures, primarily with respect to the Euro, South
African rand and Nigerian naira. However, the pool’s primary exposure is to the Nigerian naira.
Foreign exchange risk arises from reinsurance transactions recorded in local currencies, investments
in non-reporting currencies and recognised assets and liabilities in foreign operations.

The carrying amounts of the pools’s foreign currency denominated monetary assets and liabilities at
the end of the reporting period are as follows:

NAIRA GBP
2015- Financial assets
Short term deposits 601,475
Bank balances 22,539 220,371

624,014 220,371

2014- Financial assets

Short term deposits 427,122
Bank balances 202,757 231,657
629,879 231,657~
-~ -
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AFRICAN AVIATION POOL

NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2015

11 FINANCIAL RISK MANAGEMENT (CONTINUED)
a) Market risk

Q) Foreign exchange risk (Continued)

Foreign exchange risk — Appreciation/Depreciation of USD against other currencies by 1%.

The following sensitivity analysis shows how profit transferred to members account would change if the
US Dollar had weakened/strengthen against the relevant currencies with all other variables held constant

at the end of the reporting period.

Currency - GB pounds
+ 1 percentage point movement
- 1 percentage point movement

Currency — Naira

+ 1 percentage point movement
- 1 percentage point movement

(i) Price risk

Price risk is the risk that the pool will be adversely affected by changes in prices, in relation to

2015
USD
profit transferred

to members
account

2,204
(2,204)

6,240)
(6,240)

2317
2,317)

6,299
(6,299)

2014
USD
profit transferred

to members
account

investments in instruments such as equity shares or marketable securities. The pool does not hold any

quoted shares or marketable securities which are susceptible to changes in prices.

(ii)  Interest rate risk

Interest rate risk is the risk that the pool will be adversely affected by changes in interest rates of
amounts borrowed or invested. The pool has invested in short deposits.
The interest rates vary from time to time depending on the prevailing economic circumstances. To
minimise the exposure, the pool closely monitors the interest rate trends to minimize the potential

adverse impact of interest rate changes.

The table below summarises the exposure to interest rate risk at the end of each reporting period.

Financial assets
Short term deposits

2015
USD

1,869,503

2014
uUsDh

1,493,220

Interest rate risks — increase/decrease of 1% in Net Interest Margin

An increase/decrease of one percentage point in interest yields would result in additional profit/loss for
the year of USD 18,695 (2014 — USD 14,932) investment income in the Pool.

A one percentage point increase or decrease represents management’s assessment of the reasonably

possible change in interest rates.

18
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AFRICAN AVIATION POOL

NOTES TO THE FINANCIAL STATEMENTS (Continued)

11 FINANCIAL RISK MANAGEMENT (CONTINUED)
b) Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause
the other party to incur a financial loss. The Pool is exposed to credit risk through its financial assets,
which include short-term bank deposits, fixed income securities and receivables.

Short-term bank deposits are placed with financial institutions of very high credit rating and are spread
over a number of them to avoid undue concentration. The pool’s financial regulations prescribe minimum
acceptable credit rating and maximum allowable exposure to any single counter-party.

The pool’s fixed income portfolio is managed through use of prudent standards of diversification and
rating quality of issues and issuers. Specific provisions limit the allowable holdings of a single issue and
issuer and industry or sector. This is to minimise significant concentration risk associated with the fixed
income portfolio.

Credit risk relating to receivables is mitigated by the large number of cedants and their dispersion across
the continent. A significant number of the companies from whom receivables are due are equally
members of the pool. In addition, the liability for outstanding claims is in respect of insurance contracts
with the same counter parties. Receivables are presented at present value net of impairment provision. A
periodic evaluation of cedants and retrocessionaires is carried out to minimise exposure to significant
losses from insolvencies. Transaction terms are also strictly monitored to keep balances as current as
possible.

The amount that best represents the pool’s maximum exposure to credit risk as at 31 December is made
up as follows:

Fully
Performing ~ Past Due Impaired Total
uUsD USD USD USsSD
31 December 2015
Amount due from ceding companies 10,817,151 163,559 10,980,710
Short term deposits 1,869,503 1,869,503
Bank balances 277,399 277,399
12,964,053 163,559 13,127,612
31 December 2014
Amount due from ceding companies 10,861,232 158,726 11,019,958
Short term deposits 1,493,220 1,493,220
Bank balances 476,235 476,235
12,830,687 158726 12989413 -~
o _ -
T
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AFRICAN AVIATION POOL

NOTES TO THE FINANCIAL STATEMENTS (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2015

11

12

13

FINANCIAL RISK MANAGEMENT (CONTINUED)
(¢ ) Liquidity risk

Ultimate responsibility for liquidity risk management rests with the management board, which has built an
appropriate liquidity risk management framework for the management of the pool’s short, medium and
long term funding and liquidity management requirements. The pool manages liquidity risk by
maintaining adequate reserves and banking facilities, by continuously monitoring forecast and actual cash
flows and matching the maturity profiles of financial assets and liabilities.

The following table analyses the pool’s financial liabilities that will be settled on a net basis into relevant
maturity groupings based on the remaining period at the end of each reporting period to the contractual

maturity date. The amounts disclosed in the table below are the contractual undiscounted cash flows.

Up to 1-2 2-3 3-4 4-5 Over

1 year years years years years 5 years Total
UsD USD USD USD UsSD USD
Financial liabilities

At 31 December 2015
Amount due to Ceding Companies 5,406,038 - - - - - 5,400,038
African Reinsurance Corporation 672,201 - - - - - 672,201
African Qil & Energy Pool 2,169,174 - - - - - 2,169,174
African Insurance Organisation 9,625 - - - - - 9,625
8,257,038 - - 8,257,038

At 31 December 2014
Amount due to Ceding Companies 3,928,502 - - - - - 3,928,502
African Reinsurance Corporation 1,147,807 - - - - - 1,147,807
African Oil & Energy Pool 1,855,722 - - - - - 1,855,722
African Insurance Organisation 9,625 - - - = - 9,625
6,941,656 - - - - - 6,941,656

CONTINGENT LIABILITIES

There are no material contingent liabilities in respect of pending liti
provisions have been made in these financial statements.

CURRENCY

The financial statements are presented in United States Dollar (USD). |
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AFRICAN AVIATION POOL

FIVE YEAR FINANCIAL SUMMARY

YEAR ENDED 31 DECEMBER 2015

ASSETS

Bank balances

Investments

Amount due from ceding companies
Sundry receivables

Total assets

LIABILITIES

Premium reserve and claim reserve
Amount due to Ceding Companies
Managers’ Commission Payable
Sundry Creditors

Total liabilities

FUNDED BY:
Members’ account

Total liabilities and member’s funds

PROFIT AND LOSS
Gross premium

Profit / (Loss) for the year

APPENDIX

2015 2014 2013 2012 2011

USD USD USD Ush usD
277,399 476,235 949,255 675,977 261,266
1,869,503 1,493,220 226,413 411,808 2,770,255
10,817,151 10,861,232 11,975,678 11,173,950 10,737,108
59,667 115,978 224,516 2,220,848 2,006,028
13,023,720 12,946,665 13,375,862 14,482,583 15,774,657
997,483 2,211,353 1,604,550 1,998,329 3,927,947
5,406,038 3,928,502 3,170,680 4,400,884 3,883,138
672,201 1,147,807 1,096,748 963,216 800,754
2,199,116 1,884,147 1,853,458 1,957,645 1,990,550
9,274,838 9,171,809 7,725,436 9,320,074 10,602,389
3,748,882 3,774,856 5,650,426 5,162,509 5,172,268
13,023,720 12,946,665 13,375,862 14,482,583 15,774,657
966,610 1,021,177 2,670,621 3,249,244 3,916,746
160,278 (1,517,317 371,904 (9,759) 604,506
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