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Bala Zakariyau has over 40 years' experience in the insurance sector in Nigeria 
and has served on boards of more than 20 national and multinational 
institutions. He has held various senior and management positions in the 
insurance sector before joining Niger Insurance Pie as a General Manager 
(Technical) in 1993 rising to Executive Director Position that same year. In 1997. 
he was appointed Managing Director of the company and later appointed as 
Chairman of the Board of Directors in 2006. before retiring in December 2015. 

He is a Fellow of the Chartered Insurance Institute of Nigeria. Fellow of Nigeria 
Institute of Management. Fellow of the Institute of Marketing and Fellow of the 
Institute of Directors. He is the President of Lagos Business School (AMP4) and a 
member of Governing Council Alumni Association (LBSAA). He is a Past 
President of the Chartered Insurance Institute of Nigeria. He is a chartered 
insurer. holds Associateship of the chartered insurance institute of the UK and 
has Masters in Business Administration. 

Fola Daniel is a veteran insurance practitioner and administrator per excellence. 
He has experience spanning over 40 years at the Managerial. Senior and Executive 
Management Levels including 13 years as Managing Director of two frontline 
insurance institutions and 8 years as the Commissioner for Insurance/Chief 
Executive of the apex Nigerian insurance regulatory authority (NAICOM). The 
Former Commissioner for Insurance studied in Nigeria and the United Kingdom. 
He is a Fellow of the Chartered Insurance Institute. London. Fellow of the 
Chartered Insurance Institute of Nigeria as well as Fellow of the British Institute of 
Management. He started his insurance career in Great Nigeria Insurance Co. Ltd in 
1978. rising to the position of Northern Area Manager. Kano. 

In 1989. he joined Globe Reinsurance Pie as Underwriting Manager and rose to the 
position of Assistant General Manager (Technical) from where he was appointed 
by the Federal Government as Executive Director (Operations) of Nigerian 
Agricultural Insurance Corporation in June 1994. and later appointed the 
Managing Director/CEO of the Corporation in November. 1994. and held the 
position for 10 years. He returned to Globe Reinsurance Pie as Managing 
Director/CEO in August. 2004. a position he occupied till 2007 when he was 
appointed by the Federal Government of Nigeria as Commissioner for 
Insurance/Chief Executive. He left office end of July,2015 after successfully 
completing the maximum statutory two terms of eight years. 

Steven Kyerematen has over 40 years of experience having served in various 
roles and capacities in the African insurance and reinsurance sectors. Between 
1997 and 2007. he served as Regional Manager for the Munich Reinsurance 
Group based in Accra. Ghana. Between his careers with the Munich Re Group 
and the Activa Group, he had the opportunity to serve his country Ghana for a 
brief period as Ghana's High commissioner to Malaysia with concurrent 
accreditation to five South-East Asian countries including Thailand and the 
Philippines. 

He currently holds the following positions: Chairman of Board of Directors, 
MiLife Insurance Company, Ghana, Chairman of the Board of Activa 
International Insurance Company of Liberia, Chairman of the Board of 
Directors of Activa International Insurance Company of Sierra Leone, Vice 
Chairman, Board of Directors of Activa International Insurance Company, 
Ghana, Member of the Board of Directors of Activa Finances, Mauritius, 
Member of Board of Directors, UGAR Activa, Guinea and Member of Board of 
Directors, Activa Vie Assurance, Guinea. Stephen has been a Member of the 
Board of Directors of ACTIVA GROUP FOUNDATION from inception.
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REPORT OF THE INDEPENDENT 

AUDITORS TO THE MEMBERS OF 

FBS REINSURANCE 

FBSRe 
F BS Reinsurance Limited 

Report on the financial statements 
We have audited the financial statements of FBS Reinsurance Limited (the company)set out on 

pages 26 to 69. which comprise the statement of financial position as at 31 December 2021. and 

the statement of profit or loss and other comprehensive income. statement of changes in 

equity and statement of cash-flows for the year then ended. and notes to the financial 

statements. including a summary of significant accounting policies. 

Opinion 
In our opinion. the financial statements present fairly. in all material respects. the financial 

position of FBS Reinsurance Limited as at 31 December 2021. and its financial performance and 

cash flows for the year then ended in accordance with International Financial Reporting 

Standards. the requirements of the Companies and Allied Matters Act 2020. the Insurance Act 

2003. and relevant National Insurance Commission (NAICOM) guidelines and circulars. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing. Our 

responsibilities under those standards are further described in the Auditor's Responsi bi I ities for 

the Aud it of the fi nancia I statements section of our report. We a re independent of the company 

in accordance with the International Ethics Standards Board for Accountants' International 

Code of Ethics for Professional Accountants (including International Independence Standards) 

(Parts l and 3) (IESBA Code) and other independence requirements applicable to performing 

audits of financial statements in Nigeria. We have fulfilled our other ethical responsibilities in 

accordance with the IESBA Code and in accordance with other ethical requirements 

applicable to performing audits in Nigeria. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion. 

Other information 
The directors are responsible for the other information. The other information comprises the 

information included in the document titled "FBS Reinsurance Limited financial statements 

for the year ended 31 December 2021". which includes the Directors' Report as required by the 

Companies and Allied Matters Act 2020. which we obtained prior to the date of this report. The 

other information does not include the financial statements and our auditor's report thereon. 

Our opinion on the financial statements does not cover the other information and we do not 

express an audit opinion or any form of assurance conclusion there on. In connection with our 

audit of the financial statements. our responsibility is to read the other information and. in 

doing so. consider whether the other information is materially inconsistent with the financials 

statements or our knowledge obtained in the audit. or otherwise appears to be materially 

misstated. If. based on the work we have performed. we conclude that there is a material 

misstatement of this other information. we are required to report that fact. We have nothing to 

report in this regard. 

Responsibilities of the directors for the Reports and Financial Statements 
The directors are responsible for the preparation and fair presentation of the financial 

statements in accordance with International Financial Reporting Standards. the requirements 

of the Companies and Allied Matters Act of Nigeria. Cap C20 LFN 2020. the Insurance Act 2003. 

and relevant National Insurance Commission (NAICOM) guidelines and circulars and for such 

internal control as the directors determine is necessary to enable the preparation of financial 

statements that are free from material misstatement. whether due to fraud or error. 
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