
General Business Profit and Loss Account
For the year ended 31 December, 2003

2003 2002

Note GH¢ GH¢

Gross premium 2 21,447,000              14,782,200         

Less: Re-insurance 2 (6,317,600)               (3,918,800)          

-------------------------- ----------------------

Net premium 15,129,400              10,863,400         

Unearned premium 3 (2,658,800)               (1,761,200)          

-------------------------- ----------------------

Premium earned 12,470,600              9,102,200           

Claims incurred 4 (4,079,500)               (3,561,000)          

Commissions(net) 5 856,200                   381,100              

Management expenses 6 (8,856,500)               (6,770,400)          

-------------------------- ----------------------

Underwriting profit 390,800                   (848,100)             

Investment income 7 1,612,300                1,002,400           

Other income 8 1,162,900                1,260,700           

-------------------------- ----------------------

Profit before tax 3,166,000                1,415,000           

Exceptional item-Restructuring cost (457,700)                  (399,200)             

Taxation 9(c) (1,088,300)               (362,600)             

National reconstruction levy 9(b) (135,400)                  (101,600)             

-------------------------- ----------------------

Profit after tax transferred to

Income surplus account 1,484,600                551,600              

=============== =============

General Business Balance Sheet
As at 31 December, 2003

Note 2003 2002

GH¢ GH¢

Stated capital 10 2,500,000 2,500,000

Capital surplus 11 13,759,500 11,004,300

Income surplus 600,900 359,700              

Contingency reserve 12 2,356,900 1,713,500

-------------------------- ----------------------

Shareholders funds 19,217,300 15,577,500

=============== =============

Represented by:

Property, plant and equipment 13(a) 17,063,700 16,617,500



Investment properties 13(b) -                          

Long term investment 14 8,472,000 5,757,400

Investment in subsidiary 15

Investment in associated company 16 -                          

-------------------------- ----------------------

25,535,700 22,374,900

-------------------------- ----------------------

Current assets

Short term investments 17 6,970,200 5,001,500

Lease deposit 18 357,200 -

Trade & other receivables 19 7,343,700 5,823,800

Inventories 212,500 106,900              

Cash and bank balances 2,880,600 1,959,300

-------------------------- ----------------------

Total current assets 17,764,200 12,891,500

-------------------------- ----------------------

Current liabilities

Provision for unearned premium 3 7,996,000                5,337,200

Outstanding claims 2,640,500 3,222,200

Trade & other payables 20 6,923,100 5,721,500

Taxation 9 308,400                   141,700

Proposed dividend 600,000                   570,000

Obligation under finance lease 21 127,700

-------------------------- ----------------------

Total current liabilities 18,595,700 14,992,600

-------------------------- ----------------------

Net current assets (831,500) (2,101,100)

-------------------------- ----------------------

Obligations under finance lease 21 (697,300)

Deferred tax 9(d) (4,789,600) (4,696,300)

-------------------------- ----------------------

Total non-current liabilities (5,486,900) (4,696,300)

-------------------------- ----------------------

Net assets 19,217,300 15,577,500

Consolidated cash flow statement
For the year ended 31 December, 2003

2003 2002

Net cash flow from operating activities Note GH¢ GH¢

Operating profit 22 (865,700)                  (239,700)             

Depreciation 882,800                   264,400              

Profit on disposal of property, plant & equipment (88,300)                    (230,400)             

(Increase) in provision for unearned premium 2,658,800                1,761,200           

Increase in receivables (1,284,100)               (920,400)             

Increase in inventories (105,600)                  2,300                  

Increase in trade & other payables 1,364,400                954,500              



Increase in provision of claims (292,400)                  37,800                

Change in Life fund 2,418,300                753,500              

Long term Investment  written off 11,200                

Increase in lease deposits (357,200)                  

-------------------------- -----------------------

Net cash flow before financing activities 4,331,000                2,394,400           

-------------------------- -----------------------

Taxation

Tax paid (787,100)                  (51,600)               

Investing activities

Acquisition of property, plant and equipment (1,339,800)               (1,198,200)          

Proceeds from sale of property, plant and equipment 89,200 565,300              

-------------------------- -----------------------

Net cash inflow/(outflow) from investing activities (1,250,600)               (632,900)             

-------------------------- -----------------------

Financing activities

Purchase of long term investments (375,600)                  (690,300)             

Investment in subsidiary -                               

Investment in associated company -                               -                          

Dividend received 143,500 297,400              

Interest received 2,929,800                1,619,700           

Dividend paid

-------------------------- -----------------------

Net cash flow from servicing of finance 2,697,700                1,226,800           

-------------------------- -----------------------

Changes in cash and cash equivalent 4,991,000                2,936,700           

Cash at 1 January 11,364,600              8,427,900           

-------------------------- -----------------------

Cash at 31 December 16,355,600              11,364,600         

=========================

Analysis of changes in cash and cash equivalent

Cash and bank 2,880,600 1,959,300

Short term investments 6,970,200 5,001,500

--------------------------------------------------

9,850,800 6,960,800

=========================

Notes to the consolidated financial statements
For the year ended 31 December, 2003
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