
Enterprise Insurance Company Limited*
(Cedi in millions except as noted)

Year ended : 31 December 2002 2003 2004 2005 2006

Income Statement
Gross premium income (GPI) 54,826.6 91,314.1 101,011.5 138,470.0 139,974.0
Reinsurance premiums (35,573.3) (59,538.9) (57,867.6) (85,490.0) (80,318.0)
Net Premium income (NPI) 19,253.4 31,775.3 43,144.0 52,980.0 59,656.0
(Increase) / Decrease in insurance funds (1,929.8) (4,279.4) (4,899.0) (5,660.0) (2,945.0)
Net premiums earned 17,323.6 27,495.9 38,245.0 47,320.0 56,711.0
Claims incurred (8,238.3) (11,700.9) (16,736.4) (17,212.0) (24,070.0)
Commission 2,393.8 2,842.9 1,684.0 3,995.0 1,639.0
Management expenses (9,765.9) (13,314.1) (18,532.0) (24,902.0) (31,039.0)
Underwriting profit / (loss) 1,713.2 5,323.8 4,660.6 9,201.0 3,241.0
Investment income 2,291.6 2,851.4 4,204.9 11,641.0 8,215.0
Other income / (expenses) 3,786.9 1,229.2 883.3 (325.0) 3,561.0
Taxation (2,472.9) (2,960.2) (2,787.8) (4,133.0) (3,836.0)
Net income after tax 5,318.8 6,444.2 6,961.0 16,384.0 11,181.0

Unrealised gains / (losses) 4,876.2 11,646.6 44,843.3 (25,680.4) 1,637.0

Cash Flow Statement**
Cash generated by operations 13,799.6 21,882.1 21,724.5 36,524.0 41,579.0
Cash flow from investment income (490.7) (67.3) (1,458.1) (8,595.4) (5,119.0)
Working capital decrease / (increase) 3,983.1 4,824.2 3,484.4 20,615.0 23,692.0
Cash available from operating activities 17,292.0 26,639.0 23,750.9 48,543.6 60,152.0
Tax paid (2,394.1) (3,493.9) (5,204.4) (4,187.6) (5,429.0)
Dividends paid (1,203.7) (1,503.6) (852.1) (6,918.1) (5,194.0)
Cash flow from operating activities 13,694.2 21,641.5 17,694.4 37,437.9 49,529.0

Purchases of investments (4,048.2) (9,667.1) (9,715.5) (18,969.0) (14,961.0)
Proceeds on disposal of investments 760.2 36.5 1,483.4 9,061.4 3,436.0
Other investing activities 0.0 0.0 0.0 0.0 0.0
Cash flow from investing activities (3,288.0) (9,630.6) (8,232.1) (9,907.5) (11,525.0)

Cash flow from financing activities 0.0 0.0 366.7 510.5 512.0

Net cash inflow / (outflow) 10,406.2 12,011.0 9,829.0 28,040.9 38,516.0

Balance Sheet
Shareholders interest 23,691.9 40,178.8 90,560.2 74,069.8 80,855.0
Insurance funds 7,651.0 11,930.4 16,829.4 22,489.8 25,435.0
Other liabilities 22,330.7 29,055.9 36,975.8 55,973.6 67,031.0
Total capital & liabilities 53,673.6 81,165.1 144,365.4 152,533.2 173,321.0

Fixed assets 4,024.2 5,001.0 5,749.5 13,254.4 14,891.0
Investments 14,357.2 28,580.6 76,683.2 55,928.8 58,242.0
Cash and short term deposits 25,117.6 34,481.5 38,544.5 51,995.1 67,197.0
Other current assets 10,174.7 13,101.9 23,388.3 31,354.9 32,991.0
Total assets 53,673.6 81,165.1 144,365.4 152,533.2 173,321.0

Key Ratios
Solvency / Liquidity
Shareholders funds / NPI % 123.1 126.4 209.9 139.8 135.5
Financial base % 162.8 164.0 248.9 182.3 178.2
Cash flow from operating activities / Liabilities % 45.7 54.4 33.3 47.8 53.7
Claims cash coverage months 36.6 35.4 27.6 36.3 33.5
Net outstanding claims / NPI % 0.0 29.0 23.3 21.5 26.4
Insurance funds / NPI % 39.7 37.5 39.0 42.4 42.6

Profitability
ROaE % 27.6 20.2 10.6 19.9 14.4
Cash investment yield (average) % 6.9 6.1 3.4 3.9 4.8

Efficiency / Growth
GPI Growth % 43.2 66.6 10.6 37.1 1.1
Premiums reinsured / GPI % 64.9 65.2 57.3 61.7 57.4
Earned loss ratio % 47.6 42.6 43.8 36.4 42.4
Commissions / Earned premiums % (13.8) (10.3) (4.4) (8.4) (2.9)
Management expenses / Earned premiums % 56.4 48.4 48.5 52.6 54.7
Underwriting result / Earned premium % 9.9 19.4 12.2 19.4 5.7
Trade ratio % 90.1 80.6 87.8 80.6 94.3

Operating
Effective tax rate % 31.7 31.5 28.6 20.1 25.5
Dividend cover X n.a. n.a. n.a. n.a. n.a.
*Company figures, unless otherwise stated.
**Consolidated basis.


