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SIC INSURANCE PLC
DIRECTORS' REPORT

their Annual Report of the companyThe Directors have pleasure in presenting
For the period ended 3l March 2028

2423

103,013,2?0Balance as restated
To which must be added:
Profit/(Loss) for the period. after charging all expenses,
depreciation and taxation of 6,ggg,02g

From which is made an appropriation to contingency reserve.

I10,012,299

(2,519,546)

Dividend paid

Leaving a balance to be carried forward on retain earningrs account of

107,492,7,52

107.,492,752

There was no changre in the nature of the business of the Company during the year.

Corporate Social responsibility
An amount of GHI 388,300 was spent on fulfilling the social responsibility of the compa ny (ZOZZ:
GHp 116,070)
sponsorship activities f.or zoz3 covered. the following areas:
. Health
. Education
. Sports



There was no change in the interest of directors.

7. Auditors
In accordance with Section 139 (1) of the companies Act, 2019 (Act 992), the aud.itors Messrs'

BakerTilly Andah + Andah will continue as the auditors of the company

8.

SIC.

Mr.

review no major transactions were entered into by

Sottie

SIC Insurance Plc. as indicated above were approved by
and are signed on their behalf bY:

Mr Oduro
Managing Director

SIC INSURANCE PLC
DIRECTORS' REPORT

5. Interest of directors

Dr. timmy Heymann
Board Chaixman

]\



2023
GHf

401,269,790

7.46,843,22L

2.0510

t.3r05

1.74%

2022

8,729,240

6,1 10,468

373,426,602

373,426,602

685,450,086

PLC

Unaudited Financial Highlights

Profit/Loss before tax

Profit/Loss after tax

Shareholders' funds

Net assets

Total assets

Number of shares issued
and fuliy paid for

Earnings per share (CHl)

Net assets per share (GHl)

Current ratio

Return on shareholders funds

Gross premium written

Net premium written

Claims incurred

Underwriting Loss

l-

t
L

L

L

L

L

t
t
t
L

L

L

L
I

L

L

645,000

0.03r2

1.9087

r.50t7

1.64Y"

55,9?2,64?

(l 1,899,063)

(7,622,248)

n n?cn

cHf

(992,395)

4,g52,g45

g,ggg,6l I

6,999,028



STATEMENT

The directors are responsible for ensuring that the company keeps accounting:records which

disclose with reasorr.utu accuracy the finincial position of the Company and which enabie them

to ensure that the financial statements comply with the Companies Act, 2019 (Act 992) and

Insurance Ad2AZI (Act i061).

.1,_

I

The Companies Act 201g (Act 992) requires the directors to prepare financial statements for

each financial year which give a true and fair view of the state of affairs of the Company at the

end of the financial year and. of the income statement for that year.

The directors believe that in preparing the unaudited financial statements, they have used

appropriate accounting policies, consistently applied and supported by reasonable and prudent

ludgements; and estima[es and that all international accounting standards which they consider to

be appropriate have been followed'

t_

t_



SIC INSURANCE PLC

Statement of Unaudited financial Position
As at 3l March 2023

ASSETS
Non-Gurrent Assets
Property, plant & equipment
Intangible assets
ROU asset
Investment properties
Long term investment
Investment in subsidiary
Investment in associated companies

Gurrent assets
Short term investments
Trade & other receivables
Inventories
Unearned reinsurance premium
Cash and bank balances

Total current assets

Total assets

Equity and liabilities
Equity
Stated capital
Capital reserye
Retain earnings
Contingency reserve
Available-for-sale reserves
Other reserves

Shareholders funds

Non-current liabilities
Long term loan
Employee benefit scheme
Deferred tax

Current liabilities
Bank Overdraft
Unearned premium
Outstanding claims
Trade & other payables
Lease liabilities
Taxation
National stabilisation levy

2l
22
23
24
25
26
27

131,659,442
35,944

2,969,g61
28,510,360

L251147,157
12,878,526
39,595;746

2423

3 692 ,035 324,862,735

Note
GHI

28
29
30
5

3la

164,236,429
26,169,818

1,741,231
51,096,609

221,348,826
44,895,I44
I,842,551 J

46,950,73?
45,550,093t12,902 ,098

356,146,185

746,843,220

32
33

34
35

25,000,000
l25,gg5,3gg
LO?,492,752
62,919,602
83,866,422
(3,904,375)

25,000,000
122,2t2,764
t 10,933,907
50,9I3,619
67,246,697
(2,880,385)

40I,269,789 373,426,602

38
39
20d,

g,75g,g2g
17,932,929
47,I18,362

3tb
5
8a
36
37
20a
20b

I34, I 68,009
36,949,615
I 1,632, I8 I
3,247,613
5,057,926

706,920

Total current liabilities

345,5?3,431 312,023,493

Total equity and liabilities 746,843,220 685,450,095

The Unaudited Financial Statements were approved by the Board of Directors orr..0.1- o8'-?3and signed
on their behalf by:

Dr.Jimmy eymann Mr

2022
GHi

I40,479,9I9
94,379

2,921,665
33,406,369

100,085,345
12,878,526
34.996,532

Total liabilities

360,s87,351

685,450,088

I3,886,313
I5,524,097
42,495i7t0

z3,8ll,ll9 71,906,I20

4,943,271
113,490,772
28,075,577
55,574,760
2,68I,376

31,903,736
3,487,,872

t
L

27t,762,3t2 240,I17,363

Mr. Stephen Oduro



SIC INSUNJINCE PLC

Statement of Unaudited Comprehensive Income
for the period ended 3l March 2023

Gross premium written
Less: Reinsurances

Net premium written
Movement in unearned Premium

Net premium earned

Claims incurred
Commissions
Management expenses

Underwriting (toss),/Profit

Investment income
Other income
Share of associate profit
Finance costs
Profit/toss before Tax & Exceptional Item

Impairment on investment

Profit/Iross before tax

Taxation
National stabilisation levY

Profit/Loss after tax

Other Comprehensive Income
net change in fair value of available for
sale financiai assets
Deferred tax
Revaluation surplus
Acturial loss on Employee benefits

46,151,42I 36,793,188

Note
5,6
7

5

I
I
10

ll
t2

t4

4,113,659
g,u 27,995

'1,97.6,250

8,924,'192

2023
GHI

83,984,860
(28,012,213)

2022
GHi

62,105,602
(20,687,839)

55,9?2,642
(9,82L,225',)

41,4r7,'.162
(4,624,574)

(992,395)
(3,951,858)

(36,254,323)

(l 1,899,063)
678,648

(33,195,021)

4,952,845 (7,622,248)

a'
l

!

I

I

l3 (3r 1,626) (549,554)

L7,482,873
(7,484,262',)

8,729,240

9,998,611 8,729,240

20a
20b

(2,499,653)
(499,931)

(2,182,310)
(436,462)

6,999,028 6,I I0,468

==========

(926,180) (206,667)

statements

share

6

0.0358 0 12
Total
Basic earning per

Income 072 5,90 02

I

The accompanying notes from pages 11 to 50 form an integral part of these financial



INSUBANCE PIIC

itatement of Unaudited changes in
lor the year ended 3l IVIarch, 2023

shazeholders funds

Stated

capital
GHi

25,000,000

Contingency
reserues

6, I 10,468

lalance al Llan.2022

--)rofit for the year

Transfer (from)/to reserve

levaluation on PPE

- Lcturial movement in employee

Net loss on avai-for-sale invcst.

ipproved dividend

_ )eferred tax adjustment

lalance at 3I March 2022

ialance at 3l March 2023

25,000,000 110,933,902 50,9t3,618

103,013,220

6,999,028

(2,5 r 9,s46)

122,212,764

L22,212,764

60,400,05? I25,895,388 84,792,602

,246,692

^023

*Balance 
at I ]an.2023 25,OOO,0OO

Profit for the year

,cturial ioss on Employee benefit

-ransfer to reserve

Prior year adjustment

Iet gain on avai-for-sale rnvest.

-,pproved Dividend

25,000,000 107,492,752 62,919,602 125,895,388

Availa-ble-for
sale reserves

GHI
,67;453,364

i,863, 168

(206,667)

(926,180)

(3,904,3?5) 395,196,94r
, 6,ggg,02g

{926,180)

(206,66?)

401,269,789

===========

L

L

L

L

L



: INSURANCE PLC
temenl of Unaudited Cash flow Position
r the year ended 3l March, 2023

erating activities
erating profit(Ioss)

iustment to reconcile profit before tax to net cash
n-cashr
oreciation
lortisation of intangible assets

ise amortisation
iiv-ioss on disposal of investment property
:n/loss on disposal of property, plant and equipment
';alu ation (gain)/Ioss on investment properties

ire of associate profit
erest received
ndend received
ndend approved but not paid
.'i.rst:nent
:u:ral loss on employee benefit
rrking capital adjustments:
Lr.ge in provision for unearned prem
.-.ge in receivables
.-.ge in inventories
La:.ge in trade & other payables
i.a:rgie in provision for claims
:a.,ge in unearned reinsurance premium
x =a:i
it:cnal stabilisation levy paid
r-.ge in employee benefits
i':str:,ent

:t cash generated/(used) in operating activities

vesting activities
:;-::srtion of property, plant and equipment
:o-;rsition of intangible assets
:ceeds from sale of property, plant and equipment
'iestment in subsidiary
idrtion to right of use asset
sposal of investment property
ldrtions to investment property
r ri d an rl raaairrarl

rerest received

et cash generate/(used)frorn investing activities

nancing activities
crease/Decrease in lease liability
ovement in borrowings

et cash generated./(used)in senricing of finance

hanges in cash and cash
ash at 1 January

ash at

ralysis of changes in cash and cash equivalents
ash and bank
ink Overdraft
rort term investments

9,998,611 8,729,240

2022
cHf

8,729,240

2,914,405
3,268

(3,855,773)
(252,886)

(10,299,274\
15,952,960

(s,soo,sos)
(8,892,591)
20,120,499

(435,513)
(82,103)

2,979,774
18,389

(7,976,250)

(8,23 r,833)
92,3s0,173

4,541,005
(7,s 10,290)

12,856,407
(r,432,162)

(286,432)

19,855,092 96,038,023

(323,238) (916,27 t)

25?,886
3,955,773 7,976,250

3,789n921 7,059,979

(1,927,440') (1,154,357)

(216,835)
(1,710,605)

21,7L7,579
255,420,949

(238,739)
(9 r s,617)

101,943,645
160,052,004

28 26 r,995,650

t 12,902,098 45,550,093
(4,903,27I)

221,348,827

l

I

l
l

I

i

l

I

l

I

I

i

I

l

I

t-_

164,236,429

2023
Gfii
9,998,61I

+

l
j
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SIC INSURANCE PTC

Notes to the Unaudited financial statements
for the year ended 3l March,2023
Reporting Entity
SIC Insurance PIc underwrite non-Iife insurance risks. The Company is a limited liability
Company incorporated and domiciled in Ghana, with its registered office at Nyemitei
House,lS Ring Road East, Osu-Accra. SIC Insurance Plc has a primary listing on the Ghana
Stock Exchange.

Basis of preparation
Statement of cornpliance
The financial statements are prepared in complianc6 with International Financial Reporting
Standards (IFRS) and Interpretations of those Standards, as adopted by the International
Accounting Standards Board and appiicable legislations.
The following accounting standards, interpretations and amendments to published
accounting standards that impact on the operations of the Company were adopted:
IFRS 4 Insurance contracts;
IFRS ? Financial Instruments: Disclosures;
IFRS 15 Revenue
IIRS l6 Leases
IAS I (Rerzrsed), Presentation of financial statements (added disclosures about an entity's
capital and other disclosures);
IAS 14 Segment reporting;
IAS 16 Property, plant and equipment;
IASI9 (Amendmenf ), Employee benefits;
IAS 2t (Amendment ), The effects of changes in foreign exchange rates;
IIIS 24 (Amendmenf ), Related party disclosures;
IAS 32 (Amendmenf), Financial instruments: disclosure and presentation;
IAS 36 Impairment of assets;
If,,S 37 Provisions, contingent liabilities and contingent assets;
IAS 38 Intangible assets;
IAS 39 (Amendmenf), Financial instruments: recognition and measurement; and
IAS 40 Investment properties.

b) Basis of measurement

The financial statements have been prepared on the historical cost basis except for available-
for-sale financial assets which are measured at fair value. Financial assets are held at fair

* value through profit and loss, investment property is measured at fair value, retirement
benefit obligations and other Iong term employee benefit are measured at net present value,
financial assets and liabilities are initially recognised at fair value.

(c) Use of estimates and judgement
I The preparation of financial statements in conformity with IFRS requires management to
L- make judgements, estimates and assumptions that affect the application of accountingT

policies and the reported amounts of assets, liabilities, income and expenses. Actual results

, *ry differ from these estimates. Estimates and underlying assumptions are reviewed" on an
L ongoing basis. Revisions to accounting estimates 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
the future periods if the revision affects both current and future periods.



SIC INSUR.INGE PLC

Notes to the Unaudited financial statements

3. Significant accounting policies
T1e accounting policies set out beiow have been applied consistently to all periods presented in

these financial statements by the Company

(a) Consolidation
i)' 'Subsidiailes: 3vern the financiai andsubsidiaries are atl entities over which the company has the power to gt

operating policies generally accompanying a shareholding of more than one- half of the voting rights'

The existence and Jttect of potentiai voting rights that are currently exercisable or convertible are

;;J;.;;J*nu" assessingt-whether the company controls another entity. subsidiaries are tutl1,

consolidated. from the date on which control is transferred. to the Company' They are de-consolidated

from the date on which control ceases.

The cornpany uses the purchase method of accounting to account for the acquisition of subsidiaries'

The cost of an acquisition is measured. as the fair value of the assets given, equity instruments issued

and liabilities incurred or assumed at the date of exchange, plus costs directly attributable to the

acquisition. Identifiable assets acquired and liabilities and contingent liabilities assumed in a

buJiness combination are measured initially at their fair values at the acquisition date, irrespective of

the extent of any minority interest. The excess of the cost of acquisition over-the_fairvalue 9f lne
Company's shaie of the identifiable net assets acquired is recorded as goodwill. If the cost of

acquisition is less than the fair value of the net assets of the subsidiary acquired, the difference is

recoginised directly in the income statement.

Intra-Company transactions, balances and unrealised gains on intra - group transactions are

eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of an

impairment of the asset transferred. Subsidiaries' accounting policies have been changed where

necessary to ensure consistency with the policies adopted by the Company'
ii). .Associafes.'

Associates are all entities over which the Company has significant influence but not control, generally

' accompanying a shareholding of between 2Oo/o and.\O%, of.the voting rights. Investments in
associates are accounted for by the equity method of accounting and are initially recognised at cost.

Unrealised gains on transactions between the Company and its associates are eliminated to the

extent of the Company's interest in the associates. Unrealised losses are also eliminated unless the

tra.nsaction provides evidence of an impairment of the asset transferred. Associates' accounting'

policies have been changed where necessary to ensure consistency with the policies adopted by the

Company.

I

I

I



SIC INSURANCE PLC

Notes to the Unaudited financial statements
For the year ended 3l March,2023

(b) Segment reporting

l). FLnctional and presentation currency:
Items included in the financial statements of the Company are measured using the currency of the
primary economic environment in which the entity operates (the 'functional currency'). The
financial statements are presented in Ghana cedis, which is the Company's presentation currency.

ii). Transactions and balances:
Foreign cuffency transactions are translated into the functional currency using the exchangie 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 or ror-rrronetary items, such as equities held at fair value through profit or
loss, are reported as part of the fair value gain or loss. Translation differences on non-monetary
items, such as equities classified as available-for-sale financial assets, are included in the fair value
reserve in equity.

Exchange differences:
(i) assets and liabilities for each statement of financial position presented are translated at the
closing rate at the date of that statement of financial position; and ,

(ii) income and expenses for each statement of comprehensive income are translated at averagie
exchange rates (unless this average is not a reasonable approximation of the cumulative effect of
the rates prevailing on the transaction dates, in which case income and expenses are translated at
the dates of the transactions).

*.d) Propexty, plant and equipment

-ii).

Land and buildings comprise mainly outlets and offices occupied by the Company. Land and
buildings are shown at fair value, based on periodic, but at least triennal, valuations by externai
independent appraisers, less subsequent depreciation for buildings. Any accumulated
depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset.
All other property, plant and equipment are stated at historical cost less depreciation. Historical
cost includes expenditure that is directly attributable to the acquisition of the items.

A business segment is a Company of assets and operations engaged in providing products or
services that are subject to risks and returns that are different from those of other business
segments. A geographicat segment is engaged. in provid.ing products or services within a
particular economic environment that are subject to risks and return that are different from those of
segments operating in other economic environments.

_(c) 
Forei![n currency translation



SIC INSURANCE PLC

Notes to the.Unaudited financial statements

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as

appropriate, only when it is probabte that future economic benefits associated with the item will flow

,;ih.b;;p"ny ana the cos[of the item can be measured reliably. AII other repairs and

maintenance are charged to the statement of comprehensive income during the financial period in

Increases in the carrying amount arising on revaluation-of land and' buitdings are credited to the

,.r"to"tion suSplus in stiaretrold.ers' tunds. Decreases that offset previous jncreases of the same

asset are chargld against revaluation surplus directly in equity; all other decreases are charged to

the statement of comprehensive income.

tand is not depreciated. Depreciation on other assets is calculated. using the straight-line method to

ailocate their lost or revalued amounts over their estimated useful lives, as follows:

20% Per annumMotor vehicles 
rc% ,,

Office furniture
Household fu-rniture 20% rr

loA rl

Freehold buildings
Office equipment 20Yo rr

25% 'i,Computers

Leasehold land & buildings are amortised over the life of the lease.

The assets' residual values anri useful lives are reviewed at each statement of financial position date

and adjusted if appropriate.

Gains and losses on disposals are determined by comparing proceeds with carrying amount' These

are included in the statement of comprehensive income. When revalued assets are sold, the

amounts included in the revaluation surplus are transferred to retained earnings.

(e) Investment properties' ' property hela foi tong-term rental yield.s, that is not occupied by any unit, subsidiary or associate of

the Company is ciassified as investment property.
Investment prqperty comprises freehold land and buildings. It is carried at fair value. Fair value is

based on active *uik.t pii".r, adjusted, if necessary, for any difference in the nature, location or

condition of the specific asset. If this information is not available, the Company uses alternative

valuation methods such as discounted. cash flow projections or recent prices on less active markets.

Investment property that is being redeveloped for continuing use as investment property, or for

which the rnarket has become iess active, continues to be measured at faiilralue'

Changes in fair values are recorded in the statement of comprehensive income.

Property located on land that is held under operating lease is classified as investment property as

long as it i" t.ta for long-term rental yields and is not occupied by the Company. The initial cost of

the property is the lower of the fair value of the property and the present value of the minimum lease

payments. The property is carried at fair value after initial recognition.

If an investment property becomes owner-occupied, it is reclassified as property, plant and

equipment, and its fair value at the date of reclassification becomes its cost for subsequent
accounting purposes.



If an item of property, plant and equipment becomes an investment property because its use has
changed, any difference arising'between the carrying' amount and the fair value of this item at the
date of transfer is recognised in equity as a revaluation of property, plant and equipment. However,
if a fair value gain reverses a previous impairment loss, the gain is recognised in the statement cf
comprehensive income. Upon the disposal of such investment property, any surplus previously
recorded in equity is transferred to retained earnings; the transfer is not made through the
statement of comprehensive income.

(f) financial Instrument

Financial assets and financial liabilities are recognised in the Group's statement of financial position
when the Group becomes a party to the conlractual provisions of the instrument.Financial assets and
financial liabilities are initially measured at fair value. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial liabilities (other than financiai assets and
financial liabilities at fair value through profit or loss) are ad.ded to or deducted from the fair value of
the financial assets or financial liabilities, as appropriate, on initial recognition.Transaction costs
directly attributabie to the acquisition of financial assets or financial liabiiities at fair value through
profit or loss are recognised immediately in profit or loss.

-(i) financiaf assets

Ali regular way purchases or sales of financial assets are recognised and derecognised on a trade
date basis. Regular way purchases or sales are purchases or sales of financial assets that require
delivery of assets within the time frame established by regulation or convention in the marketplace.

i)

All recognised financial assets are measured subsequently in their entirety at either amortised. cost
or fair value, depend.ing on the classification of the financial assets.

Cl assific ation of fin anc i al assefs
Debt instruments that meet the following conditions are measured subsequently at amortised cost:

' the financial asset is held within a business model whose objective is to hold financial assets in
order to collect contractual cash flows; and
' the contractual terms of the financial asset give ris-e on specified dates to cash flows that are so1ely
payments of principal and interest on the principal amount outstanding.

SIC INSURANCE PI.C

Notes to the Unaudited financial statements
for the year ended 3l March,2023
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SIC INSURANCE PLC

Notes to the Unaudited financial statements
For the year ended 3l March,2023

Debt instruments that meet the following conditions are measured subsequently at fair value through

other comprehensive income (FIIIOCI) :

(g) Impairment of assets

i',r. Financiatr assefs cartied at amortised cost:

The Company assesses at each statement of financial position date whether there is objective

evrdence thai a financial asset or Company of financial assets is impaired. A financiai asset or

Company of financial assets is impaired and impairment losses are incurred only if there is objective

evidence of impairment as 
" 

,.rolt of one or more events that have occurred after the initial

recognition of the asset (a 'loss event') and that loss event (or events) has an impact on the estimated

future cash flows of the financial asset or Company of financial assets that can be reliably estimated.

objective evidence that a financial asset or Company of assets is impaired includes observable data

that comes to management's attention about the followingievents:

(i) significant financial difficulty of the issuer or
(ii) a breach of contract, such as a default or delinquency in payments;

(iii) it becoming probable that the issuer or debtor wit1 enter bankruptcy or other financial

reorganisation;
(iv) the disappearance of an active market for that financial asset bacause of financial

difficulties; or
(v) observable data indicating that there is a measurable decrease in the estimated future cash flow

from a Company of financial assets since the initial recognition of those assets, although the

decrease cannot yet be identified with the individual financial assets in the Company, including:

. Ad.verse changies in the payment status of issuers or debtors in the Company; or

. National or Local economic conditions that correlate with defaults on the assets in the Company.

. the financial asset is held within a business model whose objective is achieved by both collecting

contractual cash flows and seiling the financial assets; and
. the contractual terms of the financial asset give rise on specified dates to cash flows that are solely

payments of principal and. interest on the principal amount outstanding'

By default, all other financiai assets 
"ru 

*"r.ored subsequently at fair value through profit or loss

(FVTPL).

Despite the foregoing, the company may make the following irrevocable election/designation at

initial recognition of a financial asset:
. the compir,y *"y irrevocably elect to present subsequent changes in fair value of an equity

i.nvestment in other comprehensive income if certain criteria are met (see (iii) below); and

. the company may irreiiocably d,esignate a debt investment that meets the amortised cost or

FVTOCI criteria as measured at FWpL if doing so eliminates or significantly reduces an accounting

mrsmatcl", (see (iv) below).
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Notes to the Unaudited financial statements
for the year ended 3l Mlarchr 2023

If there is objective evidenee that an impairment loss has been ineurred on loans and receivables or
held-to-maturity investments carried at amortised cost, the amount of the loss is measured as the
difference between the asset's carrying amount and the present value of estimated future cash flows
discounted at the financial asset's original effective interest rate. The carrying amount of the asset is
reduced through the use of an allowance account and the amount of the loss is recognised in the
statement of comprehensive income. If a held-to-maturity investment or a loan has a variable interest
rate, the discount rate for measuring any impairment Ioss is the current effective interest rate
determined under contract. As a practical expedient approach, the Company may measure
impairment on the basis of an instrument's fair value using an observable market price.

ii). Financiaf assefs carried at fair value:

The Company assesses at each statement of financial position date whether there is objective
evidence that an available-for-sale financial asset is impaired, including in the case of equity
investments classified as available for sale, a significant or prolonged decline in the fair value of the
security below its cost. If any such evidence exists for available-for-sale financial assets, the
cumulative loss - measured as the difference between the acquisition cost and current fair value,
Iess any impairment loss on the financial asset previously recognised in profit or loss - is removeci
from equity and recognised in the statement of comprehensive income. Impairment losses
recognised. in the statement of comprehensive income on equity instruments are not subsequently
reversed. The impairment loss is reversed through the statement of comprehensive income, if in a
subsequent period the fair value of a debt instrument classified as available for sale increases and
the increase can be objectively related to an event occurring after the impairment loss was
recognised in profit or loss.

ii). hnpairrnent of other non-financial assefs.'
Assets that have an indefinite useful life are not subject to amortisation and are tested annually for
impairment. Assets that are subject to amortisation are reviewed for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An impairment
loss is recognised for the amount by which the asset's carrying amount exceeds its recoverable
amount. The recoverable amount is the higher of an asset's fair value less costs to sell and value in
use. For the purposes of assessing impairment, assets are companied at the lowest levels for which
there are separatety identifiabte cash flows (cash-generating units).

I
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Notes to the Unaud,ited financial statennents
for the year ended 3l Marchr 2023

(h) Offsetting financial instruments

Financial assets and liabilities are offset and. the net amount reported in the state of financial

;;;i;; o"rf *i "" there is a legally enforceable right to offset the recognised amounts and there is

an intention to settle on a net basis, or to realise the asset and settle the liability simultaneously'

(i) Cash and cash equivalents

Cash and cash equivalents includes cash in hand, d.eposits held at callwith banks, other short-term

highly liquid invJstments with original maturities of three months or less, and bank overdrafts'

(j) Share capital

Shares are classified as equity when there is no obligation to transfer cash or other assets.

Incremental costs directly attributable to the issue of equity instruments are shown-in equity as a

deduction from the proceeds, net of tax. Incremental costs directly attributable to the issue of equity

instruit,ents as consideration for the acguisition of a business are included in the cost of acquisition.

(k) Insurance and investment contracts' classification
The Company issues contracts that transfer insurance risk or financiai risk or both

l

i

t-_

Insurance contracts are those contracts that transfer significant insurance risk. Such contracts may

also transfer financial risk. As a general guideline, the Company defines as significant insurance

risk the possibility of having to pay benefits on the occurrence of an insured event that are at least

10o% more than the benefits payable if the insured event d'id not occur.

Investment contracts are those contracts that transfer financial risk with no significant insurance

risk.

(l)
i).

ii) .

Insurance contracts
Recognition and measurernent :

Insurance contracts are classified. into categories, depending on the duration of risk and whether or

not the terms and conditions are fixed.
Non-life insurance contracts :

These contracts are casualty, property and personal accident insurance contracts-

Casualty insurance contracts protect the Company's customers against the risk of causing harm to

third parties as a result of their legitimate activities. Damages covered include both contractual and

non-contractual events. The typical protection offered is designed for employers who belgm_e

legally liab1e to pay compensation to injured employees (employers' Iiability) and for individual
and business customers who become liable to pay compensation to a third party for bodily harm or
property damage (public liability).

\
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SIC INSURANCE PLC

Notes to the Unaudited financial statements
for the year ended 3l March,2023

Property insurance contracts mainly compensate the Cornpany's customers for damage suffered
to their properties or for the value of property lost. Customers who undertake commercial
activities on their premises could also receive compensation for the ioss of earnings caused by
the inability to use the insured properties in their business activities (business interruption
cover).
Personal accident insurance contracts mainty compensate the policy holder for bodily injuries
suffered.. It can be extended to family members and employees of the insured.

For all these contracts, premiums are recognised as revenue (earned premiums) proportionally
over the period of coverage. The portion of premium received on in-force contracts that relates to
unexpired risks at the statement of financial position date is reported. as the unearned premium
liability. Premiums are shown before deduction of commission.

Claims and loss adjustment expenses are chargred to statement of comprehensive income as
incurred based. on the estimated liability for compensation owed to contract hold.ers or third
party properties damaged by the contract holders. They include direct and indirect claims
settlement costs arising from events that have occurred up to the statement of financial position
date event if they have not yet been reported to the Company. The Company does not discount
its liabilities for unpaid claims other than for disability claims. Liabilities for unpaid. claims are
estimated using the input of actuaries and assessments for individual cases reported to the
Company and statistical analyses for the claims incurred but not reported, andto estimate the ,

expected. ultimate cost of more complex claims that may be affected by external factors (such as
court decisions)

At each 
"tut.rr*r,t 

of financial position date, Iiability adequacy tests are performed to ensure the
adequacy of the contract liabilities. in performing these tests, current best estimates of future
contractual cash flows and claims handling and administration expenses, as well as investment
income from the assets backing such liabilities, are used. Any deficiency is immediately charged
to profit or loss and by subsequently establishing a provision for losses arising from Iiability
adequacy tests (the unexpired risk provision).

In determining the adequacy of unearned premium, the Iiability adequacy test on unexpired risk
premium was determined by computing the premium unearned on each policy as at 3l
December 2019. Liability adequacy test in respect of claims is determined by taking the settled
amount for each claim, agreed with the claimant. The sum insured is considered the best test for
non-settled claims.

l-

t,

L

L

L

L

L



SIC INSURANCE PI,C

Notes to the Unaudited financial staternents
For the year ended 3l March,2023

iv); Reinsuralrce eontracts held:

contracts entered into by the company with reinsurers under which the compamy is

compensated for losses on one oI more contracts issued by the company and that meet the

ctassification requirements for insurance contracts which are classified as reinsurance

contracts held.. Contracts that do not meet these classification requirements are classified as

financial assets. Insurance contracts entered into by the company under which the contract

holder is another insurer (inwards reinsurance) are included with insurance contracts'

The benefits to which the company is entitled under its reinsurance contracts heid are

recognised as reinsurance assets" These assets consist of short-term balances due from

reins-urers (classified within Ioans and receivables), as well as longer term receivables

(classified as reinsurance assets) that are depend.ent on the expected claims and benefits

arising under the related. reinsured insurance contracts. Amounts recoverable from or due to

reinsurers are measured consistently with the amounts associated with the reinsured

insurance contracts and in accordance with the terms of each reinsurance contract'

Reinsurance liabilities are primarily premiums payable for reinsurance contracts and are

recognised as an expense when due.

in certain cases, a reinsurance contract is entered into retrospectively to reinsure a notified'

claim und.er the company's property or casualty insurance contracts. Mlhere the premium due

to the reinsurer differs frorn-thstiability established by the company for the related c]aim, the

difference is amortised. over the estimated remaining settlement period'

v). Receivables and payables related to insurance contracts:

i Receivables and payables are recoginised when due. These include amounts due to and from

agients, brokers and insurance contract holders. If there is objective evidence that the

irisurance receivable is impaired, the company reduces the carrying amount of the insurance

receivable accordingly and recognises that impairment loss in the statement of
comprehensive income

Vi). Salvage and subrogation reimbursements:

Some insurance contracts permit the company to seIl (usually damaged) property acquired in
: settling a claim (i.e., salvage). The company may also have the right to pursue third parties for

payment of some or aiI costs (i.e', subrogation).

Estimates of salvage recoveries are included as an allowance in the measurement of the

insurance tiabiiity for claims, and salvage property is recognised in other assets when the

liability is settled.. The allowance is the imount that can reasonably be recovered from the

disposai of the property.
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SIC INSURANCE PLC

Notes to the Unaudited financial staternents

insurance liability for claims and are recognised in other assets when the liability is settled.
The allowance is the assessment of the amount that can be recovered from the action against
the liable third party

Defexred tax
Deferred tax is provided in full, using the liability rnethod, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the financial
statements. However, if the deferred tax arises from initial recognition of an asset or liabitity
in a transaction other than a business combination that at the time of the transaction affects
neither accounting nor taxable profit or 1oss, it is not accounted for. Deferred. tax is
determined using tax rates (and laws) that have been enacted or substantively enacted by
the statement of financial position date and are expected to apply when the related d.eferred
tax asset is realised or the deferred tax liability is settled

Deferred tax assets are recognised to the extent that it is probable that future taxable profit
will be available against which the temporary differences can be utitised.

Deferred tax is provided on temporary differences arising on investments in subsidiaries and
associates, except where the Company controls the timing of the reversal of the tempcrary
difference and it is probable that the temporary difference will not reverse in the foreseeabie
future.
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SIC INSURANCE PLC

Notes to the Unaudited financial statements
For the year ended 3l March,2023

(n) Emptcyee benefits
i). Pension obligations:

The Company operate various pension schemes. The schemes are generally funded through

payments to trustee-administered funds, d.etermined by periodic actuarial calculations' The
'c"'*p""y has both defined benefit and defined contribution plans. A defined benefit pian is a

p"r,.ior, plan that defines an amount of pension benefit that an employee will receive on

retirement, usually dependent on one ot *or" factors such as ag'e, years of service and

compensation. A defined, contribution plan is a pension plan under which the Company pays

fixed contributions into a. separate entity. The Company has no legal or constructive

obligations to pay further contributions if the fund does not hold sufficient assets to pay all

"*froy.., tfre flnefits relating to employee service in the current and prior periods'

For defined contribution pIans, the company pays contributions to publicly or privately

administered pension insurance plans on a mandatory, contractual or voluntary basis' The

Company has no further payment obligations once the contributions have been paid' The

contributions are r""ogrrir"d as employee benefit expense when they are due. Prepaid

contribution, ar. ,""ognised as an asset to the extent that a cash refund or a reduction in the

future payments is available.
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Notes to the Unaudited financial statements
for the year ended 31 lVlarch,2023

The Company provides post-retirement healthcare benefits to their retirees. The entitlement to'
these benefits is usually conditional on the employee remaining in service up to retirement age.
The cost is expensed. in the statement of comprehensive income when incurred.

i). Termination benefits:
Termination benefits are payable when emp,
date, or whenever an employee accepts voluntary redundancy in exchange for these benefits.
The Company recognises termination benefits when it is demonstrably committed to either:
terminating the employment of current employees according to a detailed formal plan without
possibility of withdrawal; or providing termination benefits as a result of an offer made to
encourag'e voluntary redundancy. Benefits falling due more than 12 months after the statement
of financial position date are discounted to present value.

l

fo) Provisions
i). Restructuring costs and legal clairns:

Provisions for restructuring costs and legal claims are recognised when: the Company has a
present legal or constructive obligation as a result of past events; it is more likely than not that
an outflow of resources will be required to settle the obligation; and the amount has been
reliabty estimated. Restructuring provisions comprise lease termination penalties and
employee termination payments. Provisions are not recognised for future operating losses.
Where there are a number of similar obligations, the tikelihood that an outflow will be required
in settlement is determined by considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to any one item included in the
same class of obligations may be small.

) Revenue rccagnition
Revenue comprises the fair value for serrrices, net of value-added tax, after eliminating revenue
within the Company. Revenue is recoginised. as follows;
Pretniums:
Written premiums for non-Iife insurance business comprise the premiums on contracts
incepting in the financial year. Written premiums are stated gross of commissions payable to
intermediaries.
Unearned premiums are those proportions of the premium which relate to periods of risk after
the statement of financial position date. Unearned premiums are calculated on the basis of the
number of days beyond the statement of financial position d.ate.

i). Invesfunent incotne:
Investment income consists primarily of dividends and interest receivable

.i). fee, corntnission and other incotne:
i- Fee, commission and other income consists primarily of reinsurance and profit commissions,

asset management fees, poticyhold.er administration fees and other contract fees.

Interest incotne:
Interest income for financial assets that are not classified as fair value through profit or loss is
recognised using the effective interest method. When a receivable is impaired, the Company
reduces the carrying amount to its recoverable amount, being the estimated future cash flow
discounted at the original effective interest rate of the instrument and continues unwinding the
discount as interest income,
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SIC INSURANCE PI.C

Notes to the Unaudited financial statements

For the Year ended 3l Marchr 2023

v). Dividend incorne:
Dividend income for available-for-sale equities is recognised when the right to receive

payment i. "rt.uriri.a - 
tt i, is the ex-d.ividend date for equity securities'

vi). Renfal income:
Rental income is recoginised on an accrual basis'

(q) Leases
TheCompanyassesseswhetheracontractisorcontainsalease,atinceptionofthecontract.
TheCompanyrecognisesaright-of-useassetandacorrespondingleaseliabilitywithrespect
toallleaseaHangementsinwhichitisthelessee,exceptforshort-termleases(definedas
Ieases with a lease term of rZ *o"ii 

" 
or less) and leases of low value assets' For these leases'

the company recognises the lease payments as an operating expense on a straight-iine basis

over the term of the lease orrtur"-urr^other systematic tasis is:more representative of the time

patterninwhicheconomicbenefitsfromtheleasedassetsareconsumed'

The lease liability is initially measured at the present value of the lease payments that are not

paid'atthecommencementdate,dis.countedbyusingtherateimplicitinthelease'Ifthisrate
cannot be readily determined, the company uses its incremental borrowing late'

Lease payments included in the *.""orl*ent of the lease liability comprise:

Fixed lease payments (includ'ing in-substance fixed payments)' less any lease incentives

receivable.

variable lease payments that depend on an index or rate, initially measured using the index

or rate at the commencement date'

The amount expected to be payable by the lessee under residual value guarantees'

Theexercisepriceofpurchaseoptions,ifthelesseeisreasonablycertaintoexercisethe
oPtions; and

Payments of penalties for terminating the lease, if the lease term reflects the exercise of an

option to terminate the lease'
Variable lease payments that depend on an index or rate, initially measured using the index

or rate at the commencement date'

.i

Theamountexpectedtobepavablebythelesseeund.erresidualvalueguarantees.

The lease liability is presented as a separate line in the consoiidated statement of financial

position.
The lease liabiiity is subsequently measured by increasing the cafiying amount to reflect

interest on the lease iiability (using the effective interest method') and by reducing the

carrying amount to reflect the lease payments made'

-l



SIC INSURANCE PLC

Notes to the Unaudited financial statements

The Company re-measures the lease tiability (and
the related right-of-use asset) whenever:

The lease term has changed or there is a significant event or chang:e in circumstances
resulting in a change in the assessment of exercise of a purchase option, in which case
the lease iiabiiity is remeasured by discounting the revised lease payments using a
revised discount rate.
The lease payments change d.ue to changies in an index or rate or a change in expected
payment under a guaranteed residual value, in which cases the lease liability is re-
measured by discounting the revised lease payments using an unchanged discount rate
(unless the lease payments change is due to a change in a floating interest rate, in which
case a revised discount rate is used).

A lease contract is modified and the lease modification is not accounted for as a separate
lease, in which case the Iease liability is re-measured based on the lease term of the
modified lease by discounting the revised lease payments using a revised discount rate
at the effective date of the modification.

TheCompanydidnotmakeanysuchadjustmentsduringtheperiodspresented.
The right-of-use assets comprise the initial measurement of the corresponding iease
tiability, lease payments made at or before the commencement day, Iess any lease
incentives received and any initial direct costs. They are subsequentty measured at cost
1essaccumu1ateddepreciationandimpairmentlosses.

Whenever the Company incurs an obligation for costs to dismantle and remove a leased
asset,restorethesiteonwhichitisIocatedorrestoretheunderIyingassettothe
condition required by the terms and conditions of the lease, a provision is recognised
and measured under IAS 37. To the extent that the costs relate to a right-of-use asset, the
costs are included in the related right-of-use asset, unless those costs are incurred to
produce inventories.

Right-of-use assets are depreciated over the shorter period of lease term and useful life
of the underlying asset. If a lease transfers ownership of the und.erlying asset or the cost
of the right-of-use asset reflects that the Company expects to exercise a purchase option,
the related right-of-use asset

is depreciated over the useful life of the undertying asset. The depreciation starts at the
commencement date of the lease.
The right-of-use assets are presented as a separate Iine in the consolidated statement of
financial position.

makes a corresponding adjustment to
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SIC INSURANCE PLC

Notes to the Unaudited financial statements
For the year ended 3l March,2023

The company applies IAS 36 to determine whether a right-of-use asset is impaired and

"""o"","iot 
,"V identified impairment loss as described in the 'Property' Plant and

Equipment' policy.
Variable rents that do not depend on an index or rate are not included in the measurement

the lease liability and the right-of-use asset. The related payments are recognised as an

expense in the period, inwhich the event or condition that triggers those payments occurs

"rrl 
ur" included. in the line "Other expenses" in profit or loss.

As a practical expedient, IFRS 16 permits a lessee not to Separate non-Iease components, and

instead account for any lease and associated non-lease components as a single arrangement'

The Company has not used this practical expedient. For a contract that contain a lease

component and one or more additional lease or non-lease components, the Company

allocates the consideration in the contract to each lease component on the basis of the

relative stand-alone price of the lease component and the aggregate stand-alone price of the

non-Iease components.

iFRS l6 does not change substantially how a lessor accounts for leases. Under IFRS 16, a

1"rso, continues to classify leases as either finance leases or operating leases and account for

those two types of ieases differently'

However, IFRS 16 has changed and. expanded the d'isclosures required, in particular with

regiard to how a 1essor *.r,.ig.. the risks arising from its residual interest in leased assets.

Un'Jr ffnS iG, an intermeaiJte lessor 
"""oo*t. 

ior the head lease and the sub-lease as two

separate contracts.

The intermediate lessor is required to classify the sub-lease as a finance or operating lease

by reference to the right-of-use asset arising from the head lease (and not by reference to the

underlying asset as was the case under IAS l7

Because of this change, the Company has reclassified certain of its sub-lease aqreements as

finance leases. As required by IFRS 9, an allowance for expected credit losses has been

recognised on the finance iease receivables.
For tix purposes the Company receives tax deductions in respect of the right-of-use assets

and the lease liabitities in a manner consistent with the accounting treatment.
The application of IFRS 16 has an impact on the consolidated statement of cash flows of the

Company.
Under IFRS 16, Iessees must Present:
. Short-ternt lease payments, payments for leases of low-value assets and variable lease

payments not included in the measurement of the lease liability as part of operating
activities;
. C."ir p"id for the interest portion of a lease liability as either operating activities or
financing activities, as permitted. by IAS 7 (the Cornpany has opted to include interest paid as

part of financing activities); and
. Cash payments for the principal portion for a iease liability, as part of financing activities.
Under IAS'17, all lease payments on operating leases were presented as part of cash flows
from operating activities

I
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SIC INSURANCE PLC

Notes to the Unaudited financial statements
For the year ended 31 Marct-,2A23

) Diuidenddistribution
Dividend distribution to the Companyls shareholders is recognised as a iiability in the
Company's financial statements in the period in which the dividends are approved by
shareholders.

r) Critical accounting estimates and judgrnents in apptying accounting policies
The Company makes estimates and assumptions that affect the reported amounts of assets
and liabilities within the next financial year. Estimates and judgments are continually
evaluated and based. on historical experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

The ultimate liability arising from claims made under insurance contracts:
The estimation of the ultimate iiability arising from claims made under insurance contracts is
the Company's most critical accounting'estimate. There are several sources of uncertainty

l:::ffi:,,:,1:."o".toered 
in the estimate of the liabitity that the Company will ultimately pay

r,,. Impairrnent of available-for-sale equity financial assets:
The Company determines that available-for-sale equity financial assets are impaired when
there has been a significant or prolonged decline in the fair value below its cost. This
determination of what is significant or prolonged requires judgment. In making this
.ludgment, the Company evaluates among other factors, the normal volatility in share price,
:h.e financial health of the investee, industry and sector performance, changres in technology
and operational and financing cash flow. Impairment may be appropriate when there is
e-,ndence of deterioration in the financial health of the investee, industry and sector
cerformance, changes in technology, and financing and operational cash flows.

t) Manageznent of insurance and financial risk
The Company issues contracts that transfer insurance risk or financial risk or both. This
section summarises these risks and the way the Company manages them.



SIC INSUR.trNCE PI,G

Notes to the Unaudited financial statements
For the year ended 31 March,2023

i). Insurance risk:
The risk under any one insurance contract is the possibility that the insured event occurs and the

uncertainty of the amount of the resulting claim. By the very nature of an insurance contract, this

risk is random and therefore unpredictable.

For a portfolio of insurance contracts where the theory of probabiiity is applied to pricing and

froririo.ring, the principal risk that the Company faces under its insurance contracts is that the

actual claims and.tenefit payments exceed the carrying amount of the insurance liabilities' This

"o"iJ""""r 
because the frequency or severity of claims and benefits are greater than estimated'

Insurance events are random and the actual number and. amount of claims and benefits will vary

from year to year from the estimate established. using statistical techniques.

ii). Source s of uncertainty in the estirnation of future claitn payments:

Claims on casualty contracts are payable when the insured event occurs' The Company is liable

for all insured events that occur during the term of the contract, even if the loss is discovered after

the end of the contract term. As a result, tiability ciaims are settled over a long period of time and

Iarger variables affect the amount and timing of cash flows from these contracts. These mainly

relate to the inherent risks of the business activities carried out by individual contract holders and

the risk management procedures they adopt, The compensation paid on these contracts is the

monetary awards gr*r,t.d for bodily injury suffered by emptoyees (for employer's liability
covers) or members of the pubtic (for public liability covers). Such awards are lump-sum

payrnents that are calculated as the present value of the lost earnings and rehabilitation expenses

that the injured party wiII incur as a result of the accident.

The estimated cost of claims includes direct expenses to be incurred in settling claims, net of the

expected subrogation value and" other recoveries. The Company takes all reasonable steps to

ensure that it tras appropriate information regarding its claims exposure' However, given the

uncertainty in estaUtishirrg claims provisions, it is likety that the final outcome will prove to be

different fiom the original liability established.. The liability for these contracts comprise a

provision for IBNR, a provision for reported claims not yet paid and a provision for unexpired risks

at the statement of financial position date. The amount of casualty claims is particularly sensitive to

the level of court award.s and to the development of legai precedent on matters of contract and

tort. Casualty contracts are also subject to the emergence of new types of iatent claims, but no

aIlowanceisincIudedforthisatthestatementoffinancialpositiondate'

In calculating the estimated cost of unpaid claims (both reported and not), the Company
estimation techniques are a combination of loss-ratio-based estimates (where the loss ratio is
defined as the ratio between the ultimate cost of insurance claims and insurance premiums earned
in a particular financial year in relation to such claims) and. an estimate based upon actual claims

experience using predetermined formulae where greater weight is given to actual claims
experience as time passes,

The estimation of IBNR is generally subject to a greater degree of uncertainty than the estimation
of the cost of settling claims already notified to the Company, where information about the claim
event is available. IBNR claims may not be apparent to the insured until many years after the event
that gave rise to the claims has happened. Foi casualty contracts, the IBNR proportion of the total
tiability is high and wili typically display greater variations between initial estimates and final
outcomes because of the greater degree of difficulty of estimating these liabilities.
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Notes to the Unaudited financial statements
For the year ended 3l Marchr 2O2S

In estimating the tiability for the cost of reported claims not yet paid the Company considers any
information available from loss adjusters and. information on the cost of settling claims with similar
characteristics in previous periods. Large claims are assessed on a case-by-case basis or projected
separately in order to allow for the possible distortive effect of their development and incidence on the
rest of the portfolio.

Where possible, the Company adopts multiple techniques to estimate the required level of provisions.
This provid.es a greater und.erstanding of the trends inherent in the experience being projected. The
projections given by the various methodologies also assist in estimating the range of possible
outcomes. The most appropriate estimation technique is selected taking into account the
characteristics of the business class and. the extent of the development of each accident year.

,ir), Financial riskl

The Company is exposed to financial risk through its financial assets, financial liabilities (investment
contracts and borrowings), reinsurance assets and insurance liabilities. In particular the key financial
risk is that the proceeds from its financial assets are not sufficient to fund the obligations arising from
its insurance and investment contracts. The most important components of this finincial risk are
interest rate risk, equity price risk, currency risk and credit risk.

These risks arise from open positions in interest rate, currency and equity prod.ucts, aii of which are
exposed to general and specific market movements. The risk that the Company primarily faces due to
ihe nature of its investments and liabilities is interest rate risk.
Interest rate risk:

Interest-rate risk is the only financial risk that has a materially different impact across the assets and
liabilities categorised in the Company's assets and liabilities management (AIM) framework.

The sensitivity analysis below has been determined based on the exposure to interest
rates for non-derivative instruments at the balance sheet date.

Aso|increase or decrease is used when reporting interest rate risk internally, it
represents managements assessment of the reasonably possible change in interest
rates.

I

Pre-tax profit/(Loss)
Shareholders' equity

Pre-tax profit/(Loss)
Shareholders' equity

5% change in
interest rate

GHf

499,931
20,063,489

5% change in
interest rate

GHfi

436,462
18,671,330

3l Mar 2023
Amount
Gfi#

Scenario I
5oZ increase
GHI

3l Mar 2022
Amount
GHrt

Scenario I
59lo increase
GH(

9,998,61I
401,269,789

10,498,542
421,333,278

g,49g,6gt

381,206,299

Scenario 2

5%o decrease
GHi :,

8,292,778
354,755,27r

8,729,24O
373,426,602

9,I65,702
392,097,932

::
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Notes to the Unaudited financial statements
for the year ended 3I Marchr 2023

Assuming no managiement actions, a series of such rises would increase pre-tax profit/Ioss for March

zoz1by 6rrgass,s3l while a series of such falls would decrease pre-tax profit/loss for December

Z0ZZby Ggl4gg,g3l. AIso a series of such rises would increase the sharehoidersr equity by

Oi6.pzorOe3,eg9 whilst a series of such falls would decrease shareholders' equity by G\1f20,063,489'

b\. Credit risk:

The Company has exposure to credit risk, which is the risk that counterpartlwitlbe unable to pay

amounts in ruif when due. Key areas where the Company is exposed to credit risk are:

T reinsurers' share of insurance liabilities,

- amounts due from reinsurers in respect of claims already paid,

The Company structures the leveis of credit risk it accepts by placing limits on its exposure to a

single counterparty, or groups of counterpart], and to geographical and industry segments' Such

rislis are subjett to an annual or more frequent review. Limits on the level of credit risk by category

and business lines are approved by the Board of Directors.

Maximum exposure to credit risk before collateral held

The company's maximum exposure to credit risk at 3I December 2020 nd 2019 is the

same a. ihu balances of the various financial assets in the statement of financial
rrosition listed below

Short term investments
Trade and other receivables
Cash and. bank balances

2023
GHI

164,236,429
26,169,818

2022

GHf,
221,348,826

44,895,!44

t_

I

tt?,902,098 45,550,093
303, 308,345 31 I,794,064

No assets have been impaired at the end of the reporting period.

c). Liquidity risk:
The Company is exposed to daily calls on its available cash resources mainly from claims arising
from insurance contracts. Liquidity risk is the risk that cash may not be available to pay obligations
when due at a reasonable cost. The Company's approach to managing liquidity risk is to ensure that it
will maintain idequate liquidity to meets its liabilities when due. Please refer to note IB for the details
of the insurance liabilities which may have an impact on the liquidity risk.

The table below presents the cash flows payable by the company under financial liabilities by
remaining contractual maturities at the balance sheet date.
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Maturity analysis of financial assets and liabilities
Carrying More than one

2023 amount Up to one year year
GH( GHd GHI

financial assets
Short term investments
Other receivables
Unearned reinsurance premium
Cash and bank balances

2023 Total 2022 Total
GHt' GHI

164,236,429
26,r69,8r8
5I,096,609

112,902,098

t64,236,429
26,I69,818
51,096,609

I12,902,098

164,236,429
261 169,818
51,096,609

I12,902,098

22L,348,826
44,895,I44
46,950,737
45,550,093

Total undiscounted assets 354,404,954 354,404,954

financial liability
Bank overdraft
Insurance contract liabilities
Borrowings

171, i 17,623
8i759,828

I71,117,623
8,759,828

- 4,903,271
171,117,623 I4I,566,349

8,759,828 13,886,3I3

. Currency risk:

The Company operates locally and its exposures to foreign exchangre risk arise primarily with
respect to the US dollar, the Euro and the UK pound due to the reinsurance businesses,undertal<en
with foreign based Reinsurers as well as policies und.ertaken in foreign currencies. The Company
receives claims from its reinsurers in foreign currencies and also has some investments in foreign
currencies which mitigates the foreign currency exchange rate risk for these operations.

As a result, foreign exchange risk arises from recognised assets and liabilities denominated in other
currencies.

The following table details the Company's sensitivity to a 10% increase and decrease in the cedi
against the relevant foreign currencies. A llyo sensitivity rate is used when reporting foreign
currency risk internally to key management personnel and represents management's assessment of
the reasonably possible change in foreign exchange rates. For each sensitivity the impact of change
in a single factor is shown, with other assumptions unchanged.

l0% change:in 
3t Mar 2023 scenario I scenario 2

exchange rate Amount l0oZ increase l0olo decrease
2023 GHI crtf cfi# crlf
Pre-tax profit 9991861 9,998,611 10,998,472 8,998,750
Shareholders'equity 40,126,979 401,269,289 441,396,268 361,142,810

3l Mar 2022 Scenario I Scenario 2
l0% change in
exchange rate

GHI
872,924

37,342,660

2022
Pre-tax profit
Shareholders' equity

Amount
GHf
8,729,240

973,426,,602

10oZ increase
GHf
9,602,I64

410,769,262

l0oZ decrease
GHA
7,856,3I6

336,083,941

l8lIBI 9

TotaI 82

I

r
i

',1
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Notes to the Unaudited financial statements
For the year ended 3l Marchr 2O2S

Assuming no managiement actions, a series of such rises would increase pre-tax profit/loss for March

2023by orrpsse,a6t *ru" a series of such falls woulddecrease pre-tax profit/loss for December

Z0ZZby Gglggg,861. A-lso a series of such rises would increase the shareholders' equity by

GHi4O,lZ6,gZg whilst a series of such falls would decrease shareholders' equity by GH140,126,979'

rates were applied during the year:
2023

11.9000
r4.?480
12.9?65

r 1.0000
13.6260
I I.9890

GHf
Buying

2022

GHO

Selling

5.8206
8.000i
6.8688

2022

GHd
Buying

5.8i47
7.99 i 7

6.86I9
I

I

I

t-

Inew and revised standards, amendments and interpretations4. Application ol

.Emendments to References to the Conceptual Framework in IfRS Standards

The Group has adopted the amendments included in Amendments to References to the Conceptual

Framework in IFRS Standards for the first time in the current year. The amendments include

consequential amend.ments to affected Stand.ards so that they refer to the new Framework. Not ail

amendments, however, update those pronouncements with regard to references to and quotes from

the Frame*oit so that they refer to thl revised Conceptual Framework. Some pronouncements are

only upd.ated to indicate which version of the Framework they are referencing to (the IASC

Framework adopted by the IASB in 200I, the IASB Framework of 2010, or the new revised
Framework of 2018)

The Standards which are amended are IFRS 2, IFRS 3, IFRS 6, IFRS i4, IAS I, IAS B, IAS 34, IAS 37, IAS

38, IFRIC 12, IFRIC 19, IIRIC 20, IFRIC 22, and SIC-32.

Amendments to IFRS 3 Definition of a business
The Group has adopted. the amendments to IFRS 3 for the first time in the current year. The

arnendments clarify that while businesses usuaily have outputs, outputs are not required for an

integrated set of activities and assets to qualify as a business. To be considered a business an
acquired set of activities and.,assets must include, at a minimum, an input and a substantive process
that together significantly contribute to the abitity to create outputs'
The amend*.1], remove the assessment of whether market participants are capable of reptacing
any missing inputs or processes and continuing to produce outputs. The amendments also introduce
add.itional guid.ance that helps to determine whether a substantive process has been acquired.
The amendments introduce an optional concentration test that permits a simplified assessment of
whether an acquired set of activities and assets is not a business. Under the optional concentration
test, the acquired set of activities and assets is not a business if substantially all of the fair value of the
gffoss assets acquired is concentrated in a single id.entifiable asset or group of simi]ar assets' The

amendments are applied prospectively to all business conrbinations and asset acquisitions for which
the acquisition date is on or after I January 2020.

US Dollar
GB Pound
Euro

I

I

I

I
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l!'t$ IU and IAS ZU (amendments) SaIe or Uontnbutron oI Assets between an lnvestor and rts
Associate or Joint Venture
Amendments to IAS I Classification of Liabitities as Current or Non-current
Amendments to IAS 16 Property, Plant and Equipment-Proceeds before Intended Use
Amendments to IAS 37 Onerous Contracts - Cost of Fulfilling a Contract
Annual Improvements to IFRS
Standard.s 2018-2020 Cycle Amendments to IFRS I First-time Adoption of International Financial
Reporting Standards, IFRS 9 Financial Instruments, IFRS 16 Leases, and IAS 41 Agriculture

ntation and disclosure ofIFRS 17 establishes the principles for the recognition, measurement, prese,
insurance contracts and supersedes IIRS 4Insurance Contracts.
IFRS tZ outlines a general model, which is modified for insurance contracts with direct participation
features, described as the variable fee approach. The general model is simplified if certain criteria
are met by measuring the liability for remaining coverage using the premiurn allocation approach.

The general model uses current assumptions to estimate the amount, timing and uncertainty of future
cash flows and it explicitly measures the cost of that uncertainty. It takes into account market interest
rates and. the impact of policyholders' options and guarantees.
In June 2020, the trASB issued Amendments to IFRS I 7 to address concerns and implementation
challenges that were identified after IFRS 17 was published. The amendments defer the date of initial
application of IFRS 17 (incorporating the amendments) to annual reporting periods beginning on or
after I January }OZg.At the same time, the IASB issued Extension of the Temporary Exemption from
Applying IFRS I (Amendments to IFRS 4) that extends the fixed expiry date of the temporary
exemption from applying IERS I in IFRS 4 to annual reporting periods beginning on or after I January
2023.

Notes to the Unaudited financial statements

Amendments to IAS I and IAS I Definition of rnaterial
The Group has adopted the amendments to IAS I and IAS I for the first time in the current year. The
amendments make the definition of material in IAS I easier to understand and are not intended to
alter the underlying concept of materiality in IFRS Standards. The concept of 'obscuring' material
information with immaterial information has been included as part of the new definition.
The threshold for materiaiity influencing users has been changed from'cou1d influence'to'could
reasonably be expected to influence'. The definition of material in IAS 8 has been replaced by a
reference to the definition of material in IAS I. In addition, the IASB amended other Standards and
the Conceptual Framework that contain a definition of 'material' ov refer to the term 'material' to
ensure consistency.

New and revised IFRS Standards in issue but not yet effective

At the date of authorisation of these financial statements, the Company has not applied the following
new and revised IFRS Stanciards that have been issued but are not yet effective

,
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Notes to the Unaudited financial statements
For the year ended 3t Marchr 2023

IFRS I7 must be applied retrospectively unless impracticable, in which case the modified

retrospecti.re "ppilach 
or the iair value approach is applied'

For the purpose of the transition requirements, the date of initial application is the start if the annual

reporting periocl in which the entity first applies the Stand'ard, and the transition date is the

tegi""iligof the period. immediately preceding the date of initial application'

Amendments to rrRs r0 and rAS 29 - Sale or contribution of Assets between an rnvestor and its

Associate or Joint Venture
The amendments to IFRS 10 and IAs 28 deal with situations where there is a sale or contribution of

assets between an investor and its associate or joint venture. specificallY, the amendments state that

;;;;;;;J;;;1i;; f-; the toss of control of a subsidiary_that does not contain a business in a

Lansaction with an associate or a joint venture that is accounted for using the equity.method, are

;;;g"il i" ii. parent's profit or loss only to the extent of the unreiated investors' interests in that

associate or joint venture. Similarly, gains and losses resulting from the re-measurement of

investmentsietaineJ in any formei "ib.idi"ry 
(that has become an associate or a joint venture that is

accounted. for using the equity method) to fair value are recognised in the former parent's profit or

loss oniy to the extlnt of the umelated investors' interests in the new associate or joint venture'

The effective date of the amendments has yet to be set by the Board; however, earlier application of

the amendments is permitted". The directors of the company anticipate that the application of these

amendments may have an impact on the Company's consolidated financial statements in future

periods should such transactions arise'

Amendments to IJLS I :. Classification of Liabilities as Current or Non-current
The amend,ments to IAS I affect oniy the presentation of tiabilities as current or non-current in the

statement of financial position and not the amount or timing of recognition of any asset, liability,

income oI expenses, or the information disclosed about those items.

The arrrendments ciarify that the ciassification of liabilities as current or non-current is based on

rights that are in existence at the end. of the reporting period, specify that classification is unaffected

bf expectations about whether an entity witt exercise its right to defer settlement of a liability,
exptain that rights are in existence if covenants are complied with at the end of the reporting period,

anh introdrr"" 
" 

definition of 'settlement' to make clear that settlement refers to the transfer to the

counterparty of Cash, equity instruments, other assets Or services'

The amendments are applied. retrospectively for annual periods beginning on or after I January
2023, with early application permitted.

I

I
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Notes to'the Unaudited financial staternents
For the year ended 3l March,2023

Amendrnents to IFRS 3 - Reference to the Conceptual Framework
The amendments update IFRS 3 so that it refers to thl 20IB Conceptuat Framework instead of the
1989 Framework.
They also add to IFRS 3 a requirement that, for obligations within the scope of IAS 37, an acquirer
applies IAS 37 to determine whether at the acquisition date a present obligation exists as a result of
past events. For a levy that would be within the scope of IFRIC 2l Levies, the acquirer applies IFRIC
2I to determine whether the obligating event that gives rise to a liability to pay the levy has
occurred by the acquisition date.

Finally, the amendments add an explicit statement that an acquirer d.oes not recognize contingent
assets acquired in a business combination.

The amendments are effective for business combinations for which the date of acquisition is on or
after the beginning of the first annual period beginning on or after I January }OzI.EarIy application
is permitted if an entity also applies all other updated references (published together witfr ine
updated Conceptual Framework) at the same time or earlier.

Amendments to IAS I6 - Property, Plant and Equipment-Proceeds before Intended Use
The amendments prohibit deducting from the cost of an item of property, plant and equipment any
proceeds from selling items produced before that asset is available for use, i.e. proceeds while
bringing the asset to the }ocation and condition necessary for it to be capable of operating in the
manner intended by management. Consequently, an entity recog:nises such sales proceeds and
related costs in profit or loss. The entity measures the cost of those items in accordance with IAS 2
Inventories.

The amendments also clarify the meaning of 'testing whether an asset is functioning properly'. IAS
I6 now specifies this as assessing whether the technical and physical performance of the asset is
such that it is capable of being used in the production or supply of goods or services, for rental to
others, or for administrative purposes.

If not presented. separately in the statement of comprehensive income, the financial statements shall
disclose the amounts of proceeds and cost includ.ed in profit cr lcss that relate to items produced
that are not an output of the entity's ordinary activities, and which line item(s) in the statement of
comprehensive income include(s) such proceeds and cost.

The amendm.ents are applied retrospectively, but only to items of property, plant and equipment
that are brought to the location and condition necessary for them to be capable of operating in the
manner intended by management on or after the beginning of the earliest period presented in the
financial statements in which the entity first applies the amendments.

.
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Notes to the Unaudited financial statements
for the year ended 3l Marchr 2023

The entity shall recognise the cumulative effect of initiatly applying the amendments as an

.a1ortrr,*.rt to the oplnlng balance of retained' earnings (or other component of equity' as

appropriate) at the beginning of that earliest period presented'

The amendments are effective for annual periods beginning on or after I January 2022, with early

application permitted.

Amendrnents to IAS 37 - Onerous Contracts-Gost of fulfilling a contract
The amendments specify that the 'cost of fulfilling' a contract comprises the 'costs that relate directly

to ti 
" """rract'. 

CJsts that relate directly to a contract consist of both the incremental costs of

fulfilling that contract (examples would be direct labour or materials) and an allocation of other costs

that relite directly to fulfitling contracts (an example wouid be the allocation of the depreciation

charg:e for an item of prop.riy, plant and equipment used in fulfilling the contract).

The amendments app'ly to contracts for whichlhe entity has not yet fulfilled all its obligations at the

begiruring of the annual reporting period in which the entity first applies the amendments'

Comparatives are not restated.

instead, the entity shall recognise the cumulative effect of initially applying the amendments as an

adjustment to the opening balance of retained earnings or other component of equity, as

appropriate, at the date of initial application.
The amendments are effective for annual periods beginning on or after I January 2022, with early

application permitted

A,nnual Improvements to IFRS Standards 2018'2020
The Annual lmprovements include amendments to four standards.

IFRS 1 First-time Adoption of International Financial Reporting Standards

The amendment provid.es additional relief to a subsidiary which becomes a first-time adopter later

than its parent in respect of accounting for cumulative translation differences' As a result of the

amend.ment, a subsidiary that uses the exemption in IFRS l:D16(a) can now also elect to measure

cumulative translation differences for all foreign operations at the carrying amount that would be

included in the parent's consolid.ated financial statements, based on the parent's date of transition to

IFRS Standards, if no ad.justments were made for consolidation procedures and for the effects of the

business combination in which the parent acquired the subsidiary. A similar election is available to

an associate or joint venture that usls the exemption in IIRS I :D I6 (a).

The amendment is effective for annual period.s beginning on or after I ]anuary 2022, with early
application permitted.
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Notes to the Unaudited financial statements

/FR^S 9 Financial Instruments
The amendment clarifies that in applying the '10 per cent' test to assess whether to derecogrnise a
financial liability, an entity includes only fees paid or received between the entity (the borrower)
and the lender, including fees paid or received by either the entity or the Iender on the other's
behalf.
Theamend.mentisapp1iedprospective1ytomodificationsand.exchangesthatoccuronorafterthe
date the entity first applies the amendment.
The amendment is effective for annual periods beginning on or after I January 2022, with eariy
application permitted.

/FRS l6 -Leases
The amend.ment removes the illustration of the reimbursement of leasehold improvements.
As the amendment to IFRS 16 on-ly regards an iliustrative example, no effective date is stated.

IAS 41 Agriculture
The amendment removes the requirement in IAS 4I for entities to exclude cash flows for taxation
when measuring fair value. This aligns the fair value measurement in IAS 4I wilh the requirements of
IFRS i3 Fair Vaiue Measurement to use internally consistent cash flows and discount rates and.
enables preparers to d.etermine whether to use pretax or post-tax cash flows and discount rates for
the most appropriate fair value measurement.

The amendment is applied prospectively, i.e. for fair value measurements on or after the date an
entity initially applies the **.nd*ent.The amendment is effective for annual periods beginning on
or after I January 2022, with early application permitted.

Impact of the initial application of Covid-I9-Related Rent Concessions Arnendrnent to IFRS l6
In May 2020, the IASB issued Covid-I9-Related Rent Concessions (Amendment to IFRS I6) that
provides practical relief to lessees in accounting for rent concessions occurring as a direct
consequence of COVID-19, by introducing a practical expedient to IFRS 16. The practical expedient
permits a lessee to elect not to assess whether a COVID-19-related rent concession is a lease
modification. A lessee that makes this election shall account for any change in lease payments
resulting from the COVID-

I9-related rent concession the same way it would account for the change applying IFRS 16 if the
change were not a lease modification.

The practical expedient applies only to rent concessions occurring as a direct consequence of
COVID-I9 and only if aII of the following conditions are met:

a) The change in lease payments results in revised consideration for the lease that is substantially
the same as, or less than, the consideration for the lease immediately preceding the change;

\
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Notes to the Unaudited financial statements
For the year ended 31 March,2023

b) Any reduction in lease payments affects only payments originally d'ue on or before 30 June 2021

(a rent concession meets this condition if it results in reduced lease payments on or before 30 June

2021 and increased lease payments that extend beyond 30 June 2021); and

c) There is no substantive change to other terms and conditions of the lease.

In the current financial year, the Group has applied the amendment to IFRS 16 (as issued by the IASB

in May 2020) in advance of its effective date.

I
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- Notes to the Unaudited financial statements
For the year ended 3l March, 2023

- 5. Segment information

Class ofbusiness

Gross written Premium

Reinsurances

Net written premiums

Movement in unearned premium

Premium earned
Commissions

CIaims

- Management expenses

Motor
GHi

43, r 78,236

(3,653,0s6)

Eire
Grrl

8,590,884

(s,2l7,Isl)

Accident
Gfli

23,535,133

(6,728,858)

Marine &
Aviation

: G1I1:(.

8,680,606

(r2,4r3, r49)

2023

Total
GHf

83,984,860

(28,0t2,2L3\

55,972,647

(9,821,225\

2022

TotaI

GHf

62,1 05

(20,687

41,4t7,762

(4,624,574)

3,373,?33

1,5 r2,653

r6,806,2?5
(3, r30,571)

{3t7,32,542)
2,479,530

29,842,344
(4,36 7,4 I 5)

4,886,382

(45,5 r 5)

13,675,204

(390,353)

(l,253,0t3)
85t,424

46,151,421

(3,951,858)

42,199,563

(992,39s)

36,793,188

678,648

24,474,929

(3,881,504)

4,940,972

4,232,550

13,285,351

( r,67 r,871)

(401,589)

328,431

Underwriting results

transferred to Rev. A./c

Total assets

Total liabilities
Shareholders funds

Unearned prerniutn

Unearned Premium - Start

Unearned Rein Prem - Start

Unearned Prem - Close

Unearned Rein Prem - Close

I,954,328 5,364,935 1,453,90? (3,820,375) 4,952,845 (7,622,248)

746,843,22t 601,060,583

345,573,431 304,913,406

40I,269,289 296,147,177

20,593,424
(r8,639,04?)

9,013,421

(3,708,486)

1 1 ,613,480
(r0,1s9,s?s)

(73, I 58)

(3 ,7 41 ,217)

2023

Total
refrr

144,467,282

(7 1,2 I 7, I08)
(134, I 68,008)

5r,096,609

37,47t,837

(11,899,063)

(s9,807, r 44)

(r r3,490,772)

46,950,737

Motor
GHI

56,405,434

( r,631,783)

(69,124,900)

3,668,412

fire
Grrl

67,957,784

(6 r,807,234)

(37,275,751)

32;637,854

Accident
e.rrp

15,4I0,439

(3,899,440)

(20,136,979)

5,495,408

Marine &
Aviation

Gfif
4,693,625

(3,878,65 r)
(7,630,37e)

9,294,934

2022L

L

L

L

t
l_

MovementinUnearnedPrem (10,682,83?) 1,512,653 (3,130,5?l) 2,479,530 (g,821,225) (4,624,574)

============ ====================:= 
i===i===== 

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

The nonJife insurance business is organised into four segments as shown above.

Segmental information is presented in respect of the Company's business segments. The primary format and business
segments, is based on the Company's management and internal reporting structure.
The Company's resuits, assets and liabilities include items directly attributable to a segment as well as those that can
be allocated on a reasonable basis.
The Company does not have a geogtraphical segment.

39,525, l8l
( r0,682,8s7)

41,202,168 25,572,773

(36,254,323) (33;195,021)

-"-: ------------
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SIC INSURANCE PLC

Notes to the Unaudited financial staternents
For the year ended 3l Marchr ZA2S

IVIotor; This business unit underwrites motor insurance by giving cover which indemnifies the

insured against any accid.ental loss to motorbikes and vehicles. There are three types of motor

insurances namely; comprehensive, third party and third party fire & theft.

IVlarine & Aviation: Marine insurance provides cover on airborne carg:oes, ships, fishing vessels

as well as ports & harbours installations. Aviation on the other hand covers aircrafts itself, cargo

and passengers.

fire: Fire insurance covers accidental d.estruction of properties including household buildings,
personal effects, commercial and ind.ustrial build.ings, plants & machinery, raw materials,

iinirt.d goods and profits (business disruption) policies. Fire cover is usually in three parts,

namely; fire, lighting, and limited explosions.

iv) Accident: Accident policies covers a broad. range of activities including personal accidents,

family personal accidents, group personal accid.ents, burglary, cash-in-transit, goods-in-transit,
bankers indemnity, pedals cycIe, products liability, contractors all-risk, travel insurance, bonds
etc.

The business segments operates on a short-term insurance cycie.

6. Gross written prernium

Motor
Fire
Accident
Marine and aviation

7, Reinstrrances ceded

Motor
Fire
Accident
Marine and aviation

2023
Grrl

43,L78,236
9,590,884

23,535,133
9,680,606

2022
GHf

34,488,975
5,997,263

I6,037,186
5,582,177

83,984,860 62,105,602

Gfii GHd

3,653,056
5,21?,151
6,728,858

12,413,149

1,772,686
6,088,102
4,649,269
8,177,782

28$L2r2l3 20,687,839

i'
I

!:
.ii:'



8a Claims incurred

SIC INSUR.ENCE PLC

Notes to the Unaudited financial statements

Payments during the year
Claims outstanding as at 3l March

Claims outstanding at 1-Jan

Net recoveries

Receivable
Payable

Net commissions (3,951,858)

===========
678,648

2023
GH#

13,594,814
36,949,615

50,544,428
(45,842,2061

2022

GHf
2!,2gl,z4g
28,075,577

I3,780,959
( I,88I,896)

4,702,222
(3,709,827\

Claims net of recoveries 992,395 1 1,999,063

Claims provision
The company's outstanding claims provision includ.es notified ciaims as well as those
incurred but not yet reported. Due to the short term nature of the business, it is not
considered necessary to discount any of the claims provision.

Claims provisions are based on previous claims experience, knowledge of events; terms
and conditions of relevant policies and interpretation of circumstances. Each notified claim
is assessed on a separate case-by- case basis with regard to specific circumstances,
information available from the insured and the loss adjuster and past experience of similar
claims. The company employs staff experienced in claims handling and rigorously applies
standardized policies and procedures around claims assessment.

2023
GHf
5,I93,415

(9,L45,274)

2022

GHT

8,059,036
(7,380,388)

L

L_

L

L

L

t_

L

L

L

L

49,366,826
(35,585,867)

9 Commissions (NET)



SIC INSURIINCE PLC

Notes to the Unaudited financial statements
For the year ended 3l March,2023

10, Management exPenses
Mangement expenses is stated after charging:

Directorsr emoluments
Staff cost
Depreciation
Software amortisation

Il.Investment Income

Dividend
Interest on fixed deposits
Interest on treasury bills
Other investment income

12. Other income

Rent
Sale of stickers
Medical income
Sundry income
Gain on exchange

2023
GHf

222,120
19,062,842
2,9I4,405

3,268

2023
Gtt#

257,886
217,671

3,634,014
4,089

2022

GHI
133,200

17,57.2,937
2,979,774

18,389

2022

GHO r- ,1

6,633,868
i,334,205

8,T77

4,113,659 '1,976,250

8,727,995 8,924,792

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

2023
GHf

30,000
1,555,099

858,397
513,648

5,770,850

2022

GHf
I0,000

988,838
1,249,984

467,527
6,208,444

2022

GHi
13, Finance charge

Overdraft & Other Charges 311,626 549,554

14. Impairrnent on investrnent 2023 2422

GHI
7,484,262.L5

GHd

Impaired investment

Funds that have been invested in SIC FSL fund management portfoiio have become irrecoverabie
Management has taken the decision to write off these investment.

2023
Gfif

*l

1
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SIC INSUR.f,NCE PLC

Notes to the Unaudited financiat statements
for the year ended 31 Marclr.,2023

15. Earnings per share

Basic earnings per share is calculated by dividing the profit attributable to equity hoiders of the
company by the weighted. average number of ordinary shares in issue during the year,
excluding ordinary shares purchased by the company and held as treasury shares.

2023
GHd

Profit attributabie to the Company's equity holders 6,999,028
Weighted average number of ordinary shares in issue 195,645,000
Basic earnings per share 0.0358

16. financial instrurnents classification sumrnary

The company's financial assets are summarised below by measurement category as follows:
2023 2022

Gfi# GHI
Available-for-sale (Note 17) l24,BZ9,5lZ 99,81I,?05
Receivabtes (including insurance receivables)(Note t8) 2,995,876 6,959,430

The company does not hold financial assets in the category of Held-to-maturity as well as Fair
value designated through income.

I

I,l 7. Available-for-sale financial assets

t

18. Receivables

Equity securities:
Listed
Unlisted

Total available-for-sale financial assets

2023
GH(

8,4I8,I56
116,461,362

r---r-r-r----r---r-r

2022

GH/

I0,597, tr70

89,214,535

124,8?9,51? 99,8i 1,705

2023
GHf

2022

GH(
Receivables arising from insurance and reinsurance

i). contracts:
Due from policy holders
Due from agrents, brokers and intermediaries

Total receivables including insurance 2,995,8?6 6,959,430

2,995,8U 6 6,959,430

The carrying amount is a reasonable approximation of fair value.

The company's receivables are non-interest bearing assets. Management has assessed all

L"-

2422

GH(
6,I10,468

195,645,000
0.0312

2,995,876 6,959,430

Current portion
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SIC INSURANCE PLC

Notes to the Unaudited financial staternents
for the year ended 3l March,2023

19. Insurance liabilities 2022
GHI

21,865,017
6,210,560

ll':!1i'l-i
L7.1,117,623 141,566,349

At
1llan
GHf

2,993,836
2,499,653 (435,513)

2,993,836 2,499,653 (435,513) 5,057,976

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

294,092
499 93i (87,10!)

294,092 499,93I (87,103) 706 920

g,2B7,g2B 2,999,583 (522,6I6) 5,764,895

Ctaims reported and loss adjustment expenses
Claims incurred but not reported (IBI\IR)

Unearned premiums

Charge
for the year

G*tf

2023
Gtt#

28,551,129
8,398,486

134,168,008

Payrnrt during
the year

Gtrf

At
3llMar

GII#
2,993,836
2,064,140

Totat insurance liabilities

20. Taxation - Cornpany

Taxation - Company
(a) Income tax payable

i
i

Income tax
lJp to 2022
2023

(b) Reconstruction/Stabilization levy
tp to 2022
2023

(c) Income tax expenses

Corporate tax
Deferred tax
National stabilization levy

(d) Deferred tax

Balance at lstJanuary
Charge to P&L
Charge to OCI

2A23
Gltl

2,499,653

2022
GHf

2,182,3 01

499,931 436,462

2,999,583 2,t82,310

41,1t8,362 42,495,710

r;---r--r---r--r--

294,092

_ 4t2,828

2022
GHI

42,495,710

2023
GHI

41rL18,362



SIC INSURANCE PIJC

Notes to the Unaudited financial stalements
for the year ended 3l Maych, 2023

Property, plant and eguipment

GHi
4,380,3r4

GHi

4,380, 314 20,003,482

522,557
\r.*,uo I

3,041,904

2,427
60,630

20,003,482

Balance as at Ist Jan.
Charge for the year
Disposal
Adjustment

Accumulated Depreciation

2,

Net book value

2022

Balance as at lstJan. 122,938,93I

Addltions for the year l2o,gg7
Revaluation

4,s80,3r4

Balance as at 3l

accumulated Depreciation

Balance as at l January 13,757,226 386,3i4
Charge for the year 2,263,079 34,061
Revaluation

_ 282,545

4,380,314 20,003,482 _ 2,685,729

20,003,482

Net book value 102,038,984 3,959,939 l9,5l6,gll

2, r85,269
r7,268

- 4g3,lgl 3,282,034

417 ACA

48,915

420,375 486,571 - 2,202,538

3,282,034

3,282.034

I

l

,L

I

L

L

t
L

L

2023

Balance as at lst Jan.
Additions for the year
Disposai/Adjustments

Balance as at 3l March

Leasehold
buildings

GHi
124,156,726

Leasehold
land

freehold
land

GHi

Computers

GHi
2,987,360

54,444

Capital
Work in
Progress

GHI
3,282,034

Other
nrachinery &
dquipment

633,314
48,915

18,420,740 44,924,061
480,049 2,9t4t405

Balance as at 3I March 25,210,977 556,618 682,229 2,487,853 I8,900,789 42,838,466

il
teasehold

land
GHP

Freehold
land
trHf

Capital
Work in Total

GHP

17.5,444,852

916,271

Other
machinery &

progress equipment
GHp (jHg

22,436,907

513,369

L

L

L

L

L

L

I

It-

I6,134,965 32,90t,429
616,452 2,979,7_74

Balance as at 3l March 16,020,304 35,881,204

198,860 140,429,9t 9
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Notes to the Unaudited financial statements
For the year ended 3I Marchr 2023

3I march

2022
GHO

1,802,843 1,802,843

1,690,0741,763,632
3,268 iB,3B9

7,594,245 5,782,456

7,594,245 5,782,456

4,7251383 2,860,790

22. ln;langible assets

Computer software
Cost

Balance as at 1 JanuarY
Additions

Balance as at 3l March

Arnortisation
Balance as at I JanuarY
Charge for the year

Balance as at 3l March

Net book value

23 ROU asset
Cost

Balance as at I lanuary
Additions

Amortisation
Balance as at I lanuary
Charge for the year

Balance as at 3l March

Net book value

2023
GII4

\.- i

1,766,900 1,708,464
I

2023
GHf

4,7251383 2,860,790

2,868,861 2,921,665

Depreciation expense of GH12,914,405(2022: GHf 2,979,774) has been charged in
management expenses.



Freehold land
& buildings

GHf

7,69I,000 28,510,360

2

L

rL

L

L

L

I

L

I

Balance as at I ]anuary
Transfer/Disposal
Addition/Revaluation gain

Balance as at 3l March

5, Long term investments

Equity shares
Mutual fund

Balance as at 3l IVIarch

The subsidiary company is:

26. Investment in subsidiary

Balance as at lst January
Adjustments during the year

SIC Financial Services Limited

SIC INSURANCE PLC

Notes to the Unaudited financial statements

24. Investment properties

Leasehold
properties

GH(

70,8I9,360

Nature of
business

GHI GHi

70,819,360 7,691,000 28,510,360 33,406,369

125,14?,152 I00,095,345

2A23

GHf
L24,879,5L7

267,640

2023
Gfli

121878,526

2022

GHf
99,81 1,705

273,640

2022

GH(
L2,878,52A

12,87.8,526 12,878,526

Number of
shares

000
Investment advisory,
asset & fund
management

3,000 70



SIC INSURS,NCE PLC

Notes to the Unaudited financial statements
for the year ended 3l March, 2023

27. Investment in associated comPany

Balance at I ]anuary
Movement in investment

Balance as at 3l March 39,596,746 34,996,531

zo23
GHI

39,596,746

zo22
GHI

34,996,531

Nature of
business

Number of
shares

o% Interest
held

20
SIC Com Limited Life Assurance 20 000 000

164,236,429 221,348,826

Included in Ghana Gov't Treasury bilt/bonds is a statutory deposit of GHS 7,456,997(2022:

GHS 6,207,I7I)

The statutory deposit represents an escrow agreement between the National Insurance

Commission (NIC) and SIC Insurance Plc. As part of the conditions for granting an Insurance

Iicense to'the companyrr, the NIC required "the company" to deposit LOYo of. its minimum

capital as a statutory deposit into an escrow account. These instruments are carried at

purchase arnount plus any accrued interest and. the investments are available for the day to

day running of the company on approval by the regulator ( NIC )

29. Trade & other receivables

28. Short-terrn investments

Ghana Gov't treasury bills/bonds
Bank time deposits

Premium debtors

Accrued income and prepayments
Staff debtors
Sundry debtors
Agents & reinsurance balance
Rent debtors

Fuel and lubricants
Medical Stores
Stationery and printing stock
Computer stationery Stock

2023
GHI

t38,721,367
25,465,063

2023
GHf

2022
GHI

r70,162,256
5I, I86,570

2022rIr

8,497,799
2,62t,758

10,355,083
2,995,876
1,699,302

171,426
2,630,456

33,787,383
6,9s9,430
1,346,449

26,169,818 44,895,144

2023

GH(

95,819
833,094
545,982
266,336

2A22

GHd

84,987
1,o22,119

s63,497
r7I,949

I

q

\

1

I

I

I

L.

30. Inventories

i

I



SIC INSURANCE PI,C

Notes to the Unaudited financial statements

3la. Cash and cash equivalents

Cash at bank and in hand

Issued and fully paid for cash
Transfer from income surplus
Transfer from capital surplus

Balance at I January
Revaluation gain / loss - PPE

Deferred tax effect

200
42,600

24,957,200

25,000,000 25,000,000

2023
Gtt(

125,895,386

=='=Y:1t=11'=t===11:ioj3t=1

b Bank Overdxaft
2023
GHI

Ecobank

- 4,903,27I

Ecobank
The company had an overdraft facility of GHII,0OO,0OO with the bank to support the company's
operational expenses requirement. Interest rate was at L6.42% per annum and expired on 3Ist
August 2022.

32 Stated capital
(a) The number of authorised shares is 500,000,000 of no par value.
(b) The number of shares issued is 195,645,000.
(c) The number of shares fully paid is I95,645,000.

Stated capital is made up as follows:
2023
GHd

2022
GHd

There are no shares in treasury and no call or installment unpaid on any share

33 Capital resefire

The movement in the capital surplus account for the year is as follows:

2023 2oZ2
Gtt( GH(

I12,902,098 45,550,093

2022
GH(

4_g0a_?.77

L
2AA

42,600
24,957,200

L-

L

L

2022
cHi

122,2L2,764



SIC INSIIRANCE PLC

Notes lo the Unaudited finarrcial statements
For the year ended 31 Match, 2023

34 Contingency reset ve

Balance at 1 January
Transfer from income surplus

Balance as at 3l March

35 Available-for-sale reserves

Balance at I January
Fair vaiuation gain/(Ioss)
Adjustment

Balance as at 31 March

Agents & brokers
Reinsurers
Sundry creditors

Lease liability

Balance as at I January
Additions/Adj ustments
interest expense
Interest paid
Repayment of Principai
Exchange Ioss on lease liabilities
Balance as at 3i March

Borrowings

Ghana International Bank

2023
GHI

60,400,055
2,519,546

2022
GHC

49,050,4s0
1,863,I68

r-i-t---'rirrr-rr

62,919,601 50,913,6I8

This represents sums set aside to cover fluctuation in securities and variations in statistical

estimate in accordance with the Insurance Act, 2006 (Act724)'

83,866,422 67,246,6S6

The available-for-sale reserve is used to record the differences resulting from the valuation of

the related investments.

36 Trade & otherpayables

2023
GHI

84,7.92,602
(926,180)

2022
GHd

67,453,364
(206,667)

2023
Grrl

8,169,649
58,949,240

..li:l1i:111.
91,632,181 55,574,760

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

zA?3 2022
cEl GHd

3t464\448 2,68I,376

(2I6,835)

3,2411613 2,681,376

202;3 2022
GHf GHI

8,?59,828 I3,886,313

2022
GHI
7,075,685

32,874,944
I5,624,131

3B

The company has a medium term loan faciiity of GBP 2,000,000 with the Ghana International
Bank at an interest ra.te 6.50%pa. The loan will expire on 22 May 2026.

39 Ernployee benefit scherne

Staff benefit provisions

40 Contingencies, capital and financial comrnitments

The company entered into various commitments in the normal course of insurance business
that are not reflected in the accompanying financiai statements.
The ccr.par.y has contingent liabilities in respect of claims and other matters arising in the
ordinary course of business. It is not anticipated that any material liabilities will arise from the
contingent Iiabilities.
However, the company like all other insurers, is subject to iitigation in the normal course of its

2023
Gfii

l?,932,929

2022
GHd

15,524,097

\--

l

i
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SIC INSURANCE PLC

Notes to the Unaudited financial statements

4l Related party transactions

A number of business transactions are entered into with related parties in the normal course of
business. These include premiums, claims,etc. These transactions were carried out on commercial
terms and. at market rates. The volumes of related party transactions, outstanding balances at the
Year end are as follows: 

zoz3 zozz
The following transactions were carried out with related parties; Gtlf CH#
Social Security & National Insurance Trust
Premium income 824,57.2 1,032,399
Claims paid 15,?3i 27,145
Ghana Reinsurance Company Lirnited
Premium income 21307 BI3
Claims paid
SIC Life Insurance Cornpany
Premium income lG,36Z ZBg,Sgl
Claims paid 2,050 g,ZB4

Dividend received from SIC Life
Ghana Commercial Bank Limited
Premium income 2,6?3,0?5 Z,OZ1,BBI
Claims paid tZO,SZg tZg,O76
Ghana Cocoa Board
Premium income ZlrOOT ZZ,gSs
Claims paid 4,995
src rsL
Payment made by SIC on SIC FSL's behalf
Staff provident fund contribution deposited with SIC FSL 992,060 gOz,OgO

Year end balances arising from transactions with related party are

Arnount due from related parties
Prernium receivable from SIC Life

LT#'JEI:;:'H5JilTJ::#i

GOGIP
The cornpensation of executive and nranagernent staff is shown
below;
Salaries and other benefits 82}rgg4 gll,77g
Employers SSF 49,352 58,027
Employers PF 94,472 gg,477

Transactions with directors
Directors emoluments are disclosed in note 10

Social responsibilities
An amount of GH/388,3OO was spent on fulfilling the social responsibility of the company (2022: GHfi,
I16,070).

iv)

v)

l

I

si)

)

ii)

l.

42

b

L
c

L

t_



SIC INSURANCE PLC

Notes to the Unaudited financial statements
For the year ended 3l March,2023

43 Compliance with legal and regulatory requirement

The company's transactions were within its powers and the company complied with the relevant

provisions of the Companies Act 2019 (Act 992) and the Insurance Law.

Section Z 1 ( I), Capitalization, Solvency and Financial Provision, requires an insurer to maintain a

capital adequacy ratio of l5O% by 31 December 2017 and investment to total assets ratio of 55% at

ail times in accordance with the regulations. The company's capital adequacy ratio and investment

to assets ratio as at 31 Mar were 258.91 % (2022: 336.32%) and 7 I% (2022: 65%) respectively which

were within the minimum requirements per the regulations.

44 Events after reporting date

No significant event occurred after the end of the reporting date, which is likely to affect these

financial statements.

Shareholders' inforrnation

44a. Directors' shareholding as at 3l March 2023

Name of Director
Mr. Daniel Ofori
Dr. Kingsley Agyernang

b .trnalysis of shareholding as at 3l March 2023

Nurnber of
shares held

1 1 ,570,515
7,022,016

oZ Shares
held

5.9 r00
3,5900

Range of shareholding
t - 1000

I00I - 5000
5000 - 10000

I0001 and others

11,664 195,645,000

18,592,531 9.5000

% Ilolding
2.20
2.81
L75

--"-------?9i31
r00.00

No. of
Shareholders

8,6I7
2, I95

421

431

Shares
holdings

4,297,315
5,493,885
3,425,973

182,421,827
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Notes to the Unaudited financial statements
For the year ended 3l March, 2023

EMOIJUMENT Or DTRECTORS rOR THE PERTOD ENDED 2023 (Jfi,NUAny - MAR.CH)

NAME

Dr. Jimmy Ben Heyman

Mr. Kwabena Osei-Bonsu

Mr. Daniei Ofori

Mrs. Pamela Djamson -
Tettey

Mr. Christian T. Sottie

Mr. Nicholas Oteng

Dr Aguriba Abugri

HonJohn Frimpong Osei

Mrs Christina Sutherland

Dr Kingsley Agyemang

TOTAL

BI. MONTHLY
.ELIJOWANCE

(GH Cedis)

5,040.00

3,380.00

3,380.00

3,380.00

3,380.00

3,380.00

3,380.00

3,380.00

3,380.00

3,380.00

NO. OT MEETINGS

Board Committee

20,580
:.,.

2,800.00

2,800.00

2,800.00

2,800.00

2,800.00

2,800.00

2,800.00

2,800.00

22,160

22,160

26,360

23,560

23,560

23,560

I5,960

222,L20

NOTE
The Board had a 2 days Strategic Meeting where Dr. Kingsley Agyemang and
Mrs. Pamela Djamson-Tettey attended one (l) day respectively

Bi'monthly Allowance was paid. one (2) times during the period. under review [ie lst Quarte t
Messrs Sottie, Agyemang, and Mrs" Djamson-Tettey chaired Committee Meetings 2x, lx,Zxtirnes respective for
which the sitting allowance paid was GII13,500.00.

,L

t
L

.L
,

L

L

t
L

.L

t
t
t
t

:L

L

t
L

L

L

L.

i

SITTING
AIJIJOWANCE

(GH Cedis)

3,s00.00

2,800.00 2

3

3

D

2

,J

,J

.,

3

3

3

o

4

3

3

3

I
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SIC INSURANCE PLC

Notes to the Unaudited financial staternents
For the year ended 3l March, 2023

List of the twenty largest shareholders as at 31 March 2023

Name of shareholder
GOVERNMEI\TT OF GHANA C/O MINISTRY OF FINANCE
SOCIAI SECURITYAND NATIONAI INSURANCE TRUST

OFORI DANIEL
SCGN/PICTET AFRICA NON TAX 6275J

SCGN/BANQUE PICTET AND CIE SA, GENEVA RE,PATRICK SCHEGG

PSL/AGYEMANG KINGSLEY
DEGBOTSE EMMANUEL KOBLA
CM F'TJND LiMITED
PRESTIGE CAPITAI LIMITED

IO SIC-FSI/SIC IIFE SECTIRITIES TRADING A/C,
I I EDC/TEACHERS EQUITY F'I.JND

12 G}IANA COMMERCIAI BANK LTD

13 SIC EMPLOYEE SHARE OIA/}IERSHIP PI,AN
14 G}IANA REINSURANCE COMPANY LIMITED GENERAL BUSINESS

I5 SCGN/CITIBANI( KTIWAIT INV AUTTIORITY
16 METTIFE CLASSIC A,/C, STD NOMS fvt PTY/METLIFE GOLD PI"AN FI]ND MICAC
17 STATE INSURANCE COMPA}IY PROVIDEI\TT F,IJND ACCOUI\M
I8 GIANNOPOUTOS ASSET MANAGEMEI\ru LIMITED
19 ANIM-ADDO, KOJO

20 MAINSTREAM REINSURANCE COMPANY LIMITED

OTHERS

',i I
,2

3

4

5

6
7

I
I

Shares held
78,258,000
23,t27,392
11,570,515
9,666,264
9,666,764
7.1022,016

5.085,565
2,965,483
2,720,505
2,6621200

2,066,700
2,000,000
1,835,416

1,66I,912
l,303,goo

985,000
921,669
894,397
856,555
517,332

% Holding
40.00%
rt.82%
5.9t%
4.94%
4.94%
3.59%
2.600A
1.460A
1.39%
r.36%

r.06%
t.o20A
0,94%

0.85%
0.67%
0.50% -
0.470A

0.46%
0.44% -
0.26yo

165,688,085 84.69% -
15.31%29 9s6 915

r95 645 000 100.00%

!l


