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STATEMENT OF FINANCIAL POSITION

2079

55,977,852
!,12r,505

232,847,548
9,499,213

2QI|r

25,L56,979
845,439

223,545,938
1A,578.245

Change

31,814,884
276,466

9,34r,654
(1,079,033)

+++
ASSETS

Cash and Cash Equivalents
Property, Plant & Equipment
Financial Assets
Other receivables

TOTAL AS5ETs

FUND AND LIABILITY:
Accumulated Fund

CURRENT LIABILITY
Other Payables

STATEMENT OF INCOME AND EXPENDITURE

INCOME
Membership Subscriptions
Other lncome

Expend itu re

SURPLUS TRANSFERRED TO ACCUMULATED FUND

L26%

4%

1A%

297,802,753 258,a31,6a2 39,77r,L59 L5a/o

2,637,408 2,055,000 5B2AAB 28%

2079
l+

27,200,000
52.297,945

19,700,000
34,393,O12

7,500,000
1"7,898,813

2A18
++

52%

79,491,945

47,026,256

54,093,072

49.517,174

25,398,873

18,490,918)
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300,440,168 25a.a86,6a'r ,+0.353,567 16%

300,440,168 244.486.6U 40.353,s67 t 6t

47%

38,465,689 4,575.898 33,889,792 74r%
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EXECUTIVE COM M ITTEE'S REPORT

The Executive committee has the pleasure of submitting to the members of the Association of
lssuing Houses of Nigeria the audited financial statements for the year ended 31st December
2019.

PRINCIPALACTIVITIES
The principal activity of the Association is to encourage the professional development of its
members and provide an engagement platform for Nigerian investment banks.

STATE OFAFFAIRS

ln the opinion of the Executive committee, the state of the Association s affairs was satisfactory,
and no events have occurred since the statement of financial position date, which would affect
the financial statements as presented.

RESULT FORTHEYEAR
2079
N

79,497,945

2078
N

54,093,O72

EM PLOYM ENT OF PHYSI CALLY CHALLENGED

Total Income

Expenditu re

Surplus for the year

(41,026,2561 (49,517,774)

4,575,999

The Association operates a non-discriminating policy in consideration of applications for
employment, including those received from physically challenged persons. ln the event of
members of staff becoming physically challenged, every effort is made to ensure that their
employment with the Association continues and that appropriate training is arranged. lt is the
policy of the Association that the training, career development and promotion of physically
challenged persons should, as far as possible, be identical with those of other employees. As at
31st December 2019,the Association had no physically challenged persons in its employment.
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EM PLOYEE INVON-VEMENTAN D TRAI N I NG

The Association places considerable value on the involvement of its employees in major policy

matters and has continued its previous practices of keeping them informed on matters affecting
them as employees and various factors affecting the performance of the Association. This is

achieved through regular engagements with staff .

DONATIONSAND GIFTS

The Association did not make donations during the year under review except for the Christmas
gifts and NSE Essay Competition Award was made during the year under review.

FORMAT OF FINANCIAL STATEM ENTS

The financial statements are presented in accordance with the reporting and presentation
requirements of the lnternational Financial Reporting Standards (IFRS). The Executive committee
considers that the format adopted is the most suitable for the Association.

INDEPENDENTAUDITORS

Messrs. SIAO (Chartered Accountants) have shown willingness to continue as auditors in

accordance with Section 357 (2) of the Companies and Allied Matters Act, CAP C20 Laws of the
Federation of Nigeria 2AO4, a resolution will be proposed at the Annual General Meeting to
authorize the Executive committee members to determine their remuneration.

SECRETARY

The Association's Executive secretary is Mr. Happy Aboiri

The financial statements set out have been prepared on the going concern basis, were approved
by the Executive Committee Members on February 27 ,2O2O and were signed on its behalf by:

BY ORDER OF THE EXECUTIVE COMM ITTEE M EM BERS

RK
Executive Secreta ry,

It/r. HappyAboiri

Date 04103i2020

i
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The Companies and Allied Matters Act, CAP C2O Laws of the Federation of Nigeria 2004,

requires the Executive Committee members to prepare financial statements for each financial

period that give a true and falr view of the state of flnancial affairs of the Association at the end of

the period and of its statement of income and expenditure. The responsibilities include ensuring

that the Association:

a) keeps proper accounting records that disclose, with reasonable accuracy, the financlal

position of the Assoclatlon and comply with the requirements of the Companies and

Allled Matters Act, CAP C2O Laws of the Federation of Nlgeria 2004',

b) establishes adequate internal controls to safeguard its assets and to prevent and detect

f raud and other irregularities; and

c) Prepares its financial statements using suitable accounting policies supported by

reasonable and prudent judgments and estimates, and are conslstently applied.

The Executive committee members accept responsibility for the annual financial statements,

which have been prepared using appropriate accounting policies supported by reasonable and

prudent judgments and estimates, in conformity with lnternational Financial Reporting Standards

(IFRS) issued by the lnternational Accounting Standards Board (IASB), and the requirements of

the Companies and Allled MattersAct, CAP C20 Laws of the Federation of Nigeria 2OO4.

The Executlve committee members are of the opinion that the financial statements give a true

and fair view of the state of the financlal affairs of the Association. The Executive committee

members further accept responsibrlity for the maintenance of accounting records that may be

relied upon in the preparatlon of financial statements, as well as adequate systems of internal

financialcontrol.

Nothing has come to the attention of the Executive committee members to indicate that the

Association will not remain a going concern for at least twelve months from the date of these

financialstatements.
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2.

3.

4.

5

6.

NOT:CE lS HEREBY GIVEN that the Annual General Meeting ("AGM') of the Association of lssuing Houses of
Nigeria is slated to hold as follows:

Date: Tuesday. November 70,2020

Venue: TheCiuicCentre.(PanoramaHall)Victorialsland,Lagosand ZoomPlatform(Virtual)

Time: 11.30 a.m

Agenda

1 To recei'',e the Audited Financial Statements of lhe Association for the year ended 31" December,
2019 togetherr,vith the reports of the Directors and Audrlors.

To re-appoint the Auditors

To authorize the Directors to f ix the remuneration of the Auditors

To amend rhe Association s Constitution

To elect Officers

Any Other Business

ln view of the protocol in respect of the Covid-19 pandemic, please note that whilst the AGM will be
convened physically. members are free to participate virtually on the Zoom platform. The link will be
forwarded to members who have confirmed their attendance. Log in time shall be any time between
11.1-5a.m. -lT.25a.m.TheAnnualGeneralAwardsCeremonywouldholdimmediatelyaftertheAGM.

Please see attached to this Notice, the explanatory notes on the proposal to amend the Association's
constitution.

BY ORDER OF TH E EXECUTIVE COM M ITTEE

HAPPYABOIRI
Erccutive Secretary

E;W
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Distinguished members, invited guests, ladies and gentlemen. lt is wrth great pleasure that I

welcome you all to the Association of lssuing Houses of Nigeria s Annual General Meeting which

offers us the opportunity to highlight the financial results and activities of the Association for
year-end December 31, 2Ot9 .

GlobalEconomy Review

ln 201.9, global growth slowed to 2.9% compared to 3.6% in 2018 as trade tensions and

geopolitical concerns dominated the atmosphere. The resultant impact of higher tariffs and trade
policy uncertainty on global manufacturing and trade weighed on rnvestment and demand for
capital goods. In addltion, the Brexit negotiations added lo global uncertainties as business and

consumer confidence were eroded resulting in delayed investment decrslons. Global output was

able to grow despite social unrest in severaleconomies to weather-related disasters - hurrlcanes
in the Caribbean, bush fires in Australia, floods in Eastern Europe and drought in Southern Africa.

lnflation remained largely muted as weak demand kept a lid on metal and energy prices. Thus,

major advanced and emerging central banks including the US Federal Reserve and the European
Central Bank (ECB) became accommodative in 2019 rolling out asset purchase programs and

reducing interest rates to support growth. These polices improved job creation, wage growth
and consumer conf idence during the year.

ln2O2O, we initially saw a slight reprleve in global uncertainties as waning US-China tensions and

clarity on Brexit raised hope of global economic recovery. However, the first wave of the
pandemic and the resultant lockdown measures grinded economic activity to a halt, preparing the
world for its worst contraction since the Creat Depression. The world is set to contract by as

much as 3% in 2020, according to the lN/F The pandemic has significantly hampered global

growth prospects, disrupted global supp y chains, and altered buslness operating models. Double
digit contractions were recorded in the first haLf of the year in both advanced and emerging
economies. Weak external demand is expected to weigh heavily on growth in emerging
economies as China is the sole economy that is expected to grow in 2O2O.

Nigeria

According to the Nigerian Bureau of Statistics (NBS), the economy grew by 2.27% y/y in 2019.
The GDP growth in 2Ot9 represents a 36bps increase, yet below population growth of 2.5%.ln
2019, the non-oil sector recorded a 2.06% growth. However, its contribution to the total GDP

moderated to 9I.22%. On the other hand, growth in the oil sector improved to 4.59% y/y while
the sector s contribution to the total GDP increased slightly to B.7B%.

i*.w
AIHI\IM@

We should define y/y as "year on year"

i PRESIDENT'S SPEECH



20t
19l

ANNUAL
REPORTS ,:"

ACCCUNT
STATEN/ ENTS

The closure of land borders coupled with target-lending by the Central Bank contributed to the
2.36% y/y growth in the agricultural sector, in 2019. However, the manufacturing sector
underperformed as it recorded a a.77%y/y growth below its five-year average of 2.17%due to a

contraction in the textlle sector. Growth in the Construction sector slowed to !.81% y/y due to
election concerns and adverse weather conditions. lmproved oil production contributed to the
output growth from the mining & quarrying sector, which grew by 4.43%. The Information and
Communications sector grew by 9.17% contributing the most to GDP in absolute terms
(N753bn) during the year. Meanwhile, the contraction in the trade sector softened lo -0.38%y/y
while the real estate sector also contracted by 2.36%y/y over the year due to Apapa gridlock,
implementation of border closure policy and weak consumer wallets. Noteworthy to mention, is
the financial sector which recorded its strongest growth in four years, growing by 2.56% y/y in
2AD due to the introduction of pro-lending policies by the Central Bank of Nigeria.

IVeanwhile. the contraction in the trade sector softened to -0.38% y/y while the real estate
sector also contracted by 2.36% y/y over the year due to Apapa gridlock, implementation of
border closure policy and vreak consumer wallets.

h 2a2O however. iore have seen a -6.1O% contraction in GDP for Q2 2O2O due to the COVI D-Ig
pandemic, which brings an end to three years of positive but low growth. We saw a slump in both
the oil and non-oil sectors, which contracted by -6.63% aad -6.05% respectively as oil production
felland the lockdown crippled economic activities in the country.

Despite the broad-based contraction, we saw resilience in a couple of key sectors including the
agriculture, financial services and ICT sectors which grew by 1,.6%, IB.5% and 15.I%
respectively. The fiscal and monetary authorities have reeled out measures to tackle the
pandemic including a N5OObn crisis intervention fund, reduction of interest rate on CBN
intervention facilities fromg%to 5%, extension of moratorium on all CBN intervention facilities
by a year as well as provision of target f unding to the healthcare sector. Budget assumptions had
to be reviewed in line with current realities as the benchmark price was reduced, non-critical
expenditures expunged as well as the deregulation of the downstream sector.

ln the near term, we expect Nigeria s economy to contract in 2O2O due to the COVID-Ig
pandemic. We expect the Federal Government to maintain its expansionary fiscal stance to
support a recovery, as evidenced in its proposed N13trn spending for 2021while the Central
Bank continues to implement unconventional policies to improve economic growth in the long-
term. Although, energy and FX reforms have raised inflation outcome and expectations in 2020,
the CBN has retained its expansionary drive by cutting the MPR by a total of 2OObps in2O2O.
Thus, we expect the bank to hold the rate in the short term. Hiking rates, in recognition of
increase upside risks to inflation and mounting external sector pressure would further constrain
economic growth; while a rate cut is likely to intensify risks to naira stability, resulting in increased
capitaloutflows.
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Fixed lncome

ln 2O1,g, the investors jn the capital market sphere maintained a rlsk-averse position as the

domestic economy grappled with slower-than-expected economic growth amid rising inflation.

ln the fixed income space, government bonds prices soared as a result of the risk-off stance

maintained by investors towards the equities space, coupled with stable oil prices which partly

supported trading sentiment on treasury instruments. The yields on the 7-Year and 1O-Year

Treasury notes plunged 4.O4ppts and 4.OBppts respectively, settling at IL.O9% and 1L53% on

the last trading day of 2019 .

Coming \nto 2O2O,the CBN s contlnual expansionary monetary policy saw yields decline further

across all fixed income lnstruments. Notably, the yields on the 7-Year and 1O-Year Treasury

notes have sunk to 5.73%and 6.36% respectively.

Equities

The local bourse closed in the red for 2OI9, shedding 15.75% forthe yearwrth the Consumer

Goods sector ending as the worst performer for the year. Comlng into 2O2O, fund managers

decided to maintain conservatlve approach to the space, as nations around the world put in place

containment protocols to combat the spread of the coronavirus. Following an easing of

lockdown measures around the world, the local bourse has surged, enough to see it claw backthe

loses for 2O2O,to trade ln the green. The market 1s up 9.60/o\ear to Q3, 2O2O with the lndustrial

Goods sector supporting gains witnessed this year. Additionally, a recent surge in activity was

triggered by monetary measures from the Central Bank of Nigeria (CBN). The apex bank cut

interest rates by lOObps in September, in a bid to further cushion the economy against the

impact of the pandemic. We expect that falling yields in the fixed income space should see fund

managers seek alternative investments with better returns. The equity market presents an

attractive alternative, given current cheap valuations on fundamentally sound stocks as well as

relatively high dividend yields.

Activities of the Association

The Association on a regular basis engaged the Securlties and Exchange Commission (SEC or the

Commission)with a view to influencing its pollcy direction and contributrng to the eff rciency and

growth of the Nigerian Capital lr/arket. We participated in a number of capaclty building

initiatives of the Commission including but not limited to: Training Programme on Securltization

by Professor Graham Penn; International Conference on Leveraging the Capital Market for

Growth and Economic Development; Roundtable on Commoditres Trading Ecosystem;

Leveraging the Capital Market for Economic Growth and Development; the West Af rican Capital

Market Conference 2O1t9', Packaging of Fixed lncome Transactlons in the Checklist Review

Regime amongst others with the Assoclation making leading / usef ul contributlons as expected.

i""-w
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For the first time, we met and presented to the then newly constituted Board of the Securities &
Exchange Commission vital issues affecting CMOs in particularly and the Nigerian Capital Market
at large. We also had very useful and fruitful working partnerships with The Nigerian Stock

Exchange (NSE), Chartered lnstitute of Stockbrokers (ClS), FMDQ OTC Securities Exchange, and

BusinessDay Media Ltd.

ln March 201.9,the Association held its first Bi-Annual Business Lunch themed: 'Capital Market
Agenda for the Next Four Years' aimed at renewing the thinking of the Nigerian Government
(both at National and Sub-National levels) on the key roles the Nigerian capital markets play in
fostering macro-economic stability. The business lunch further established the relevance of the
Nigerian capital market to stakeholders and the government as attendees included top
government functionaries and captains of industries. Panellists included the Honourable Minister
of Finance. Mrs. Zainab Ahmed (represented); DG, Debt Management Office, Ms. Patience

Oniha; Executive Secretary/CEO, Nigerian Investment Promotion Commission (NIPC), Ms.

Yewande Sadiku; DG, Bureau for Public Enterprises, Mr. Alex Okoh (represented); Partner/Cdief
Economist, PwC Nigeria, Dr. Andrew Nevin and Managing Director/ClO, FN/DQ OTC Securities
Exchange, Mr. Bola Onadele Koko all of whom were awards recipients at the event. The event
was also graced by the Ag. DG, Securities & Exchange Commission (SEC); Ms. Mary Uduk; CEO,
The Nigerian Stock Exchange, Mr. Oscar Onyema; and the Ag. DG, National Pension Commission,
Mrs. Aisha Dahir-Umar (represented).

The Association held its 2"Annual Dinner and Awards Night on the 1" of August2Olg which
provided a unique opportunity to present awards and celebrate our member-firms. The event
which was well attended brought together a cross-section of distinguished individuals and
leaders of industries. The Special Guest and Host Governor, His Excellency, the Executive
Governor of Lagos State, Mr. Babajide Sanwo-Olu (represented) and we also had in attendance
the Executive Governor of Niger State, His Excellency Abubakar Sani Bello; Ag. DG, Securities &
Exchange Commission, Ms. Mary Uduk; DG, Bureau for Public Enterprises, Mr. Alex Okoh just to
mention a few.

The high point of the event was the presentation of awards. Eminent Persons Award was
presented to Mr. Olawale Edun, Chairman, Chapel Hill Denham Group, and the Capital Markets
Titan Award was presented to Alhaji Aliko Dangote (GCON), Founder/President Dangote Group.

Stanbic IBTC Capital Limited received the Best lnvestment Bank, Best Commercial Paper House
and Best N/&A House awards while the M&A Deal of 20tB award was jointly won by Union
Capital Markets Llmited and Stanbic IBTC Capital Limited. Chapel Hill Denham Advisory Limited
clinched the Best Equlty House award while the Equity Deal of 2OIB award was jointiy won by
Standard Chartered Capital & Advisory Limited and Chapel Hill Denham Advisory Limited.
FBNQuest Merchant Bank Limited got Best Bond House award whlle the Bond Deal of 2018
award was jointlywon by FBNQuesl N4erchant Bank Limited and Lotus FinancialServices Ltd.

i
o

-.5w

AIHATM

-



2Ol il)"'#!-
791 t-'o',or'n[\,,

Covid-19 Support

My sincere appreciation and thanks goes to our members for the very strong show of support

towards the Capital Market Committee on COVID-19 set up by the Securities and Exchange

Commission, to coordinate the efforts of the Capital Market community towards lending support

to Nigerians during the fight against the pandem jc. A total of N37.63 million was remitted by the

Association to the Committee comprising of contrlbutions totalling N34.63 million by 34

member houses and N3 million contributed by the Association. The f unds have been used for the

purchase and distribution of medical equipment and palliatives to those in need. Knowing the

challenges we all face in our respective businesses, this sacrifice by our members and care for the

wider society during a period of need ls indeed exemplaryl

New SEC Executive Management

On behalf of the Association, I welcome the newly appolnted executive management team of the

SEC and reaffirm AIHN s commitment and partnershtp in taking the Nigerian Capital N/arket to

new heights under the new leadership. The Association had a very constructive introductory

session with the new management and issues impacting on the operations/development of the

capital market in generaland our business as lssuing Houses in particularwere discussed.

Operating Performance

ln the year under review, the association grew its total income by 47% toN79.49million from

fI54.O9 million in the preceding year. The sum of Xf27.2million was realized from members

subscription tn 2OI9 compared toNlg.Tmlllion in the previous year. Total expenditures fell to

A!4lmillionf rom Xt49 5 mlllion the preceding year mainly due to significant reduction on Annual

Dinner related expenses. N3B.46million was transferred to the accumulated fund, thereby

increasing our balance sheetto N3OOmillion.

Proposed Changes to the Constitution

We are proposing some amendments to the Constitution of the Association to bring it up to date

and in Iine with our current and best practices. These amendments would be tabled, discussed

and if found satisfactory by members approved atthis meeting.

Elections

ln line with our more recent practice, I would be stepping down as President of this esteemed

Association after a two year service and the current Vice President, Mr Ike Chioke would be

assuming the position of President at the concluslon of this IVeeting. ln addition, three members

of the Executive Committee of the Associatron who have served for four years would be retiring

at this meeting and their replacements fcrmally elected having received nominations. Iam
profoundly grateful forthe overwhelming support received from you all. lt is my utmost desire

that you would extend the same level of support to there constltuted Executive Committee.

i
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Conclusion

I sincerely appreciate the members of the Executive Committee for the teamwork and drive

towards improving the overall relevance and positioning of the Association. I acknowledge the

support of all our member-firms, the leadership of the Securities and Exchange Commission, the

Nigerian Stock Exchange, Debt Management Office, National Pension Commission, Bureau for
Public Enterprises, Nigerian lnvestment Promotion Commission, allthe registered Trade Groups,

S IAO and other stakeholders.

Thank you for listening

Chuka Eseka

Pres id e r:

i
o-AIH],{M



201
19l

I ,iJ:J

=:I i:=ANNUAL
REPORIS &
ACCOUNT
STATEIV ENTS

x!--=

=iIAE
(Chatercd Acccu rt:rtsl
1gb O Lt Ho o!,,i:,r, Roa.l.
koyi. Lagos.

P.O. Box 55461. F: onro kor'i L,:r::
Te : 01 4530871..463C872
Fax:01',1530870
\iVebsite: wrriu;.slao ng.com

E mai :errquiries(4si:ro ng.colr

SlA0 "Accomplish More

INDEPENDENT AUDITORS' OPINION TO THE MEMBERS OF ASSOCIATION OF ISSUING
HOUSES NIGERIA

To the Members of ASSOCIATION OF ISSUING HOUSES OF NIGERIA

Report on the Audit of the Financial Statements

Opinion

We have audited the financialstatements of ASSOCIATION OF ISSUING HOUSES OF NIGERIA,
which comprise the statement of financial position as at 31st December, 201,9, and the
statement of income and expenditure, statement of changes in members' fund and statement of
cash flows for the year then ended, and notes to the financial statements, including a summary of
signif icant accounting policies.

In our opinion, the Association's financial statements present fairly, in all material respects, the
financial position of the Association as at 31st December, 201.9, and its financial performance
and its cash flows for the year then ended in accordance with lnternational Financial Reporting
Standards (lFRSs).

Basis for Opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). Our
responsibilities under those standards are further described in the Auditors Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the
Association in accordance with the lnternational Ethics Standards Board forAccountants'Code
of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and approprrate to provide a basis for our opinion.

Other information

The Executive committee is responsible for the other information. The other information
comprises the Executive Committee members Report. Our opinion on the financial statements
does not cover the other information and we do not express any form of assurance conclusion
thereon. 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 financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. lf, 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.
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Responsibilities of Executive committee and Those Charged with Governance for the Financial
Statements

The Executive committee is responsible for the preparation and fair presentation of the financial
statements in accordance with lFRSs, and for such internal control as Executive committees
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error. ln preparing the financial statements,
Executive committee is responsible for assessing the Association s ability to continue as a going

concern. disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Executive committee either intends to Iiquidate the Association or
to cease operations. or have no realistic alternative but to do so. Those charged with governance
are responsible for overseeing the Association's financial reporting process.

Auditors' Responsibilities forthe Audit of the Financial Statements

Our Objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatements, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with lSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if. individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with lSAs, we exercise professional judgment and maintain
professional skepticism throughoutthe audit. We also:

ldentify and assess the risks of material misstatement of the financial statements,
lvhether due to fraud or error, design and perform audit procedures responsive to
those rlsks. and obtain audit evidence that is sufficient and appropriate to provide a

basis for our opinion. The rlsk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
inLernalcontrol.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Association s internal
control.

Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the Executive committee.
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=iIAESlA0.Accomplish More

* Conclude on the appropriateness of Executive committee s use of the going

concern basls of accountlng and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or conditions that may cast significant

doubt on the Association's ability to continue as a going concern. lf we conclude

that a material uncertalnty exists, we are required to draw attention in our auditor's

report to the related dlsclosures in the financial statements or, if such disclosures

are inadequate, to modify our oplnion. Our conclusions are based on the audit

evidence obtained up to the date of our auditor s report. However, future events

or conditions may cause the Association to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial

statements, tncluding the disclosures, and whether the financial statements

represent the underlyrng transactions and events in a manner that achieves fair

Presentation.
* Obtain sufflcient appropriale audit evldence regarding the financial information or

buslness actlvities of the Association to express an opinion on the financial

statements. We are responsible for the direction, supervislon and performance of

the audit. we remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in lnternal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

ln accordance with the Financlal Reporting Council of Nigeria ActZOLI and the Companies and

Allied Matters Act, Cap C2O, laws of the Federation of Nigeria 2OO4,we confirm:

l. We have obtained all the nformation and explanation which to the best of our

knowledge and belief were necessary for the purpose of the audit.

ll. The Associatlon has kept proper books of account, so far as it appears from our

examinatlon of those books.

lll. The Assoclation s statement of financial position and the statement of income and

expenditure are in agreement with the books of account and returns.

Ansa Joshua, FCA
FRC/2013/l CAN /00000001728

SIAO
(Chartered Accou nta nts) Lagos, N igeria
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Note 2079

1,72t,505

56,977,862

232,847,588
9,499,273

2418
++

ASSETS

NON CURRENTASSET

Property. Plant & Equ crnenl

TOTAL NON CURRENT ASSET

CURRENT ASSETS
a-. - .

Financial Assets:

0-'.: ,,. . ..

TOTAL CURRENT ASSETS

TOTAL ASSETS

EQUITYAND LI,ABIUTY:

EQUITY
Accumulated Firnd

TOTAL EQUIry

CURRENT LIAB]LITY
Trade and O:her Pavab..es

,12]14463 __:::J\Je_

so941q.&8 _ oo oo oo

7 845.439

25,L56,9796

8

9

223,505,938

10,578,245

t7 297,802,763 258,031,602

nt,nz,iai 29q,0:l,ooz

10 2,637,408 2,055,000

TOTAL CURRENT LIABILITY 2,637,408

-pieq
TOTAL EqUITY AND LIABILITY 3oof4oJ68 

-zoo,ogo,oor

These fl-:-:: :'.::.--: -is 
\'1i ere app[oved by the Execullve Committee on February 27.202a

and sigr::l 3a -s t:-:t : ll:,/:

EL:,:tr,i'L'-rL

Presidenl Treasu rer

i
-AIHAIM
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INCOME

Mem bership Subscriptions

Note

31st Dec

2079
++

27,200,OO0

52,297,945

_J242121t_

t4 47,026,256

31st Dec

20lB

19,700,000

34,393,072

72

13Other ncome

Expenditu re

54

49,517,174

SURPLUS FOR THE YEAR 38,465,689 4,575.898

STATEMENT OF INCOME AND EXPENDITURE

Theaccountingpollciesonpages14to28andthenotesonpages29to40form integral partsofthese
financial statements.
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72

2079

27,2@,OOO

29,776,945

22,575,OOO

147,O25,2561

930,473

375,000

253,384

201 I

19.700.000

34,228,493

4,L64,9l9

(s29,955)

14,366,3s6)

(293,000)

++

Cash Flow from Operating Activities

Subscriprion income

O:: :: : : .' - :-. :: ,: . 1.,-.:: Li;ill ties

Aa:r,-- r:l

Changes in Operating Assets/Liabilities
p
irt : -

Net Cash Flow from Operating Activities

Cash Flow from lnvesting ActMties
Purchase ofProperfy. Plant & Equipment

Net Cash Flow from lnvestingActivities

Cash Flow from Financing Activities

Net Increase/(Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents at the Beginning of the Year

Cash and Cash Equivalents at the End of the Year

Comprises of:

Casl ;rc C:s,r Et.r'.,: : r-:s

Comprises of:

C:s,r r rcl C::r Et - r,r c -::

Ai errrortizer crr;L

38/65689- 1.5t5,8"8

13

13

L4

LL

LL

1

9

10

8.1

\49,517,174)

253,413

41/,8s,r8? (6dr.1)

7 (s29,4sol

----ltzltq

47,756,537

700,774,460

6 56,971,862

443s9,732

(.359,941)

100,534,400

]aa:l:64

25,L56,979

7 5.4r7 ,482

g L9rl1f'

The accounting policies on pages 14 to 28 and the notes on pages 29 to 40 form integral pats ofthese financia statements.i
o-AIHI{EmM

STATEMENT OF CASHFLOW
\
,/

7,O79,O33

582,408

747330,995 100.174464

(293,000)

141,330,996
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Balance as at 1st January 2018
Surplus for the Year

Balance as at 31st December 2018

Accumulated Fund
++

258,037,502

930,473
375,000

38,455,689

297,802,7'

253,455,704
4,575,898

259,03!,602

T ota

258,A31,602

93A,473

375,000

38,465,689

253,455,704

575,898

1

{

STATEMENT OF CHANGES IN MEMBERS'FUND

Theaccountingpoliciesonpagesl4to28andthenotesonpages29to40form integral partsofthese
financial statements.

i
".ryAIHI{M@

Balance as at 1st )anuary 2079

Urders.ate-ent of pr'or year ir( ome

Overstateme nt of prior year rent expense

Surplus for the Year

Total Comprehensive lncome for the Year
Balance as at 31st December 2019

39

297,802,753
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7 General information

The Association of Issuing Houses of Nigeria is registered as an incorporated trustee
under Part C of the companies and Allied Matters Act, CAP C20 LFN 2004. The
Association consists of financial companies in Nigeria licensed to operate as lssuing

houses by the Securities and Exchange Commission. The principal activities of the
association are to set professional and ethical standards, to enable professional
development of its member issuing houses and promote free interplay of market forces.

PrincipalActivities

The principal activity of the Association is to encourage the professional development of
its members and provide an engagement platform for Nigerian investment banks.

3 Summary of signif icant accounting policies

3.1 lntroduction to summary of accounting policies

The principal accounting policies adopted in the preparation of these annual financial
statements are set out below. These policies have been consistently applied to all the
years presented except otherwise stated.

3.2 Basis of preparation

The financial statements of Association of lssuing Houses of Nigeria have been prepared
in accordance with International Financial Reporting Standards (IFRS), and interpretations
issued by the International Financial Reporting lnterpretations Committee (lFRlC).

Use of Judgement and Estimates

The preparation of financial statements in conformity with IFRS requires the use of
certain critical accounting estimates. lt also requires Executive committee to exercise its
judgement rn the process of applying the Association s accounting policies. The areas
involving a higher degree of judgement or complexity, or areas where assumptions and
estlmates are significantto the financial statements are disclosed in the Notes. Although
these estimates are based on Executive committee s best knowledge of the amount,
event or actions, actual results ultimately may differ from those estimates. The financial
statements are presented in Naira, which is the Association s presentational currency. The
disclosures on risks from financial instruments are presented in the financial risk
management report contained in Note 16.
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3.3 Functional currency and translation of foreign currencies

(i) Functionalandpresentationcurrency

Items included in the financial statements of the entity are measured using the

currency of the primary economic envlronment in which the entity operates (the

functional currency). The flnanclal statements are presented in Naira (NGN),

which is the Associatlon s f unctional and presentation currency.

(ii) Transactions and balances in the Association

Foreign currency transactions are translated into the functional currency of the

entity using the exchange rates prevailing at the dates of the transactions or the

date of valuation where items are re-measured. Foreign exchange gains and losses

resulting f rom the settlement of such transactions and f rom the translation at year-

end exchange rates of monetary assets and liabilities denominated in foreign

currencies are recognized in the income statement.

3.4 Revenue recognition

The Association recognizes revenue when the amount of revenue can be reliably

measured, it is probable that future benefrts will flow to the entlty and when specific

criteria have been met for each of the Association s activities as described below:

Revenue
Incomes from members are accounted for currently on cash basis and not in the period to

which they relate as the Association does not carry Subscription Receivables in the

accou nts.

lnterest income
Thls ls accounted for on accrual basis

i--
AI HI{MM@

NOTES TO THE FINANCIAL STATEMENTS (CONT',D)



20t
!91

ANNUAL
REPCRTS &
ACCOUNT
STATEMENTS

3.5 Property, plantand equipment

All categories of property, plant and equipment are initially recorded at cost and

subsequently stated at historical cost less accumulated depreciation and impairment.
Historical cost includes expenditure that is directly attributable to the acquisition of the
items. Subsequent costs are included in the asset's carrying amount or recognized as a

separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Association and the cost of the item can be
measured reliably. The carrying amount of the replaced part is derecognized. AII other
repairs and maintenance are charged to the income statement during the financial period
in which they are incurred. Freehold land is not depreciated. Depreciation on other assets
is calculated using the straight line method to write down their cost or revalued amounts
to their residual values over their estimated useful lives, as follows:

Office Equipment
Motor Vehicle
rurnir;re & FiLLings

Plant and Machinery

Where the cost of a part of an item of property, plant and equipment is significant when
compared to the total cost, that part is depreciated separately based on the pattern which
ref lects how economic benefits are consumed.

The assets residual values and useful lives are revlewed, and adjusted if appropriate, at
each balance reporting date. An asset s carrying amount is written down immediately to its
estimated recoverable amount if the asset s carrying amount is greater than its estimated
recoverable amount. Gains and losses on disposal of property, plant and equipment are
determined by comparing proceeds with carrying amount and are included in the profit or
loss.

De-recognition:

An item of property, plant and equipment is derecognized upon disposal or when no
future economic benefits are expected to arise from the continued use of the asset. Any
gain or loss arisrng on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the net disposal proceeds and the
carrying amount of the assets and is recognized in the statement of comprehensive
income under "other gains and losses.

%

20
20
20
20

i
@

*.#

AIHI{W

NOTES TO THE FINANCIAL STATEMENTS (CONT',D)
\



20t
791

3.6

ANNUAL
REPORTS &
ACCOUNI
STATEIV]ENTS

lmpairment of non-financial assets

All assets are reviewed whenever events or changes in circumstances indlcate that the

carrying amounts for those assets may not be recoverable. lf assets are determined to be

impaired, the carrying amounts of those assets are wrltten down to their recoverable

amount, which is the higher of fair value less cost of disposal and value in use, the latter

being determined as the amount of estimated risk-adiusted discounted future cash flows.

For this purpose, assets are classifjed into cash generating units based on separately

identifiable and largely independent cash inf lows.

3.7 Financialassets

3.7.1 Recognition and measurement

IFRS 9 - Financialinstruments

IFRS 9 introduces a new approach for classification and measurement of financial

instruments, a more forward looking lmpairment methodology and a new general hedge

accou nting requi rement.

Classification and Measurement

IFRS 9 requires financial assets to be classif ied into one of three measurement categories:

fair value through profit or loss, fair value through other comprehensive income and

amortized cost.

Financial assets will be measured at amortized cost if they are held within a buslness

model with the objective of which is to hold financial assets in order to collect contractual

cash flows, and their contractual cash flows represent solely payments of principal and

i nterest.

Financlal assets wlll be measured at fair value through other comprehensive income if

they are held within a business model, the objectlve of which is achieved by both

collecting contractual cash flows and selling financial assets and their contractual cash

f lows represent solely payments of principal and interest.

i
@
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Financral assets not meeting either of these two business models; and all equity
instruments (unless designated at inception to fair value through other comprehensive

income); and all derivatives are measured at fair value through profit or loss. An entity
may, at initial recognition, designate a financial asset as measured at fair value through
proflt or loss if doing so eliminates or significantly reduces an accounting mismatch.

The Association has undertaken an assessment to determine the potential impact of
changes in classlflcation and measurement of financial assets. Our assessment revealed
that the adoption of FRS I is unlikely to result in significant changes to existing asset

measurement bases. IFRS 9 retains most of the existing requirements for financial
liabrlities. However, for financial liabilities designated at fair value through profit or loss,
gains or losses attributable to changes in own credit risk shall be presented in Other
Comprehensive Lncome.

IFRS 9 retains most of the existing requirements for financial liabilities. However, for
financial liabilities designated at fair value through profit or loss, gains or losses

attributable to changes in own credit risk shall be presented in Other Comprehensive
lncome.

I mpairment Methodology

The IFRS I impairment model will be applicable to all financial assets at amortized cost,
debt rnstruments measured at fair value through other comprehensive income, lease

receivables, loan commitments and financial guarantees not measured at fair value
through profit or loss. IFRS 9 replaces the existing incurred loss impairment approach
with an Expected Credit Loss ( ECL ) model, resulting in earlier recognition of credit losses

compared with IAS 39. Expected credit losses are the unbiased probability weighted
average credit losses determined by evaluating a range of possible outcomes and future
economic conditions. The ECL model has three stages. Entities are required to recognize a

12 month expected loss allowance on initial recognition (stage 1) and a lifetime expected
loss allowance when there has been a significant increase in credit risk since initial
recognition (stage 2). Stage 3 requires objective evidence that an asset is credit-impaired,
which is similar to the guidance on incurred losses in IAS 39.

ire*
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The requirement to recognize lifetime ECL for assets which have experienced a significant

increase in credit risk since origination, but which are not credlt impaired, does not exist

under IAS 39. The assessment of whether an asset is in stage L or 2 considers the relative

change in the probability of default occurrlng over the expected life of the instrument, not

the change in the amount of expected credit losses. Reasonable and supportable forward

looking information will also be used rn determinlng the stage allocation. ln general, assets

more than 30 days past due, but not credit impaired will be classed as stage 2.

IFRS ? requires the use of more forward looking information including reasonable and

supportable forecasts of future economic conditions. The Assoclation has developed the

capability to model a number of economic scenarios and capture the impact on credit

losses to ensure the overall ECL represents a reasonable dlstribution of economic

outcomes. Appropriate governance and oversrght has been established around the

process.

Hedge Accounting

The hedge accounting requlrements in IFR S 9 are optional. lf certain eligibillty and

qualif ication criteria are met, hedge accounting allows an entity to ref lect risk

management activities in the financial statements by matching gains or losses on financial

hedging instruments with losses or gains on the risk exposures they hedge. The

application of the hedge accounting requirements In IFRS 9 is optional and can only be

applied when certain eligibility and qualification criteria are met. A hedging relationship

qualifies for hedge accounting only if all of the following criteria are met:

A hedging relationship qualifies for hedge accounting only if allthe following criteria are

met:

The hedging relationship consists only of eligible hedging instruments and eligible hedged

items;

At inception of the hedging relationship there is formal designation and documentation of

the hedging relationship and the entity s risk management objective and strategy for

undertaking the hedge; and

3. The hedging relationship meets all of the hedge effectiveness requirements

i
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Hedge accounting allows an entity to reflect its risk management activities rn the flnancial
statements by matching gains or losses on hedging instruments (e.9. derivatives) with
losses or gains on the risk exposures they hedge (e.g. foreign currency sales).

3.7.2 Business ModelAssessment

Business model assessment involves determining whether f inancial assets are managed in

order to generate cash flows from collection of contractual cash flows, selling financial
assets or both. The Association assesses bus ness model at a portfolio level reflective of
how groups of assets are managed togetherto achieve a particular business objective. For
the assessment of busrness model the Association takes into consideration the following
factors.

The stated policies and objectives forthe portfolio and the operation of those policies in
practice. ln particular, whether managements strategy focuses on earning contractual
interest revenue, maintaining a particular interest rate profile, matching the duration of
the financial assets to the duration of the liabilities that are funding those assets or
realizing cash f lows through the sale of the assets.

How the performance of assets in a portfolio is evaluated and reported to Association
heads and other key decision makers withln the Association s business lines;

The risks that affect the performance of assets held within a business model and how
those risks are managed;

How compensation is determined for the Association's business lines' management that
manages the assets;

The frequency and volume of sales in prior periods and expectations about future sales
activity.

Executive committee determines the classlfication of the financial instruments at initial
recognition. The business model assessment falls under three categories:

Business Model 1(BM1): Financial assets held with the sole objective to collect
contractual cash flows;

I
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3

4

5

(a)
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(b)

(c)

Business Model 2 (BM2): Financial assets held with the objective of both
collecting contractual cash f lows and selling; and
Business Model 3 (BM3): Financial assets held with neither of the
objectives mentioned in BM1 or BM2 above. These are basically financial
assets held with the sole objectlve to trade and to realize fairvalue changes.

The Association may decide to sell financial instruments held under the BM1 category
with the objective to collect contractual cash flows without necessarily changing its
business model if one or more of the following conditions are met:
(l) Where these sales are infrequent even if significant in value; A Sale of financial

assets is considered infrequent if the sale is one-off during the Financial Year
and/or occur-s at most once during the quarter or at most three (3)times within the
FinancialYear.

The Association may decide to sell financial instruments held under the BMl category
with the objective to collect contractual cash flows without necessarily changing its
business model if one or more of the following conditions are met:
(a) Where these sales are insignificant in value both indlvidually and in aggregate,

even if frequent. A sale is considered insignificant if the portion of the financial
assets sold is equal to or less than five (5) per cent of the carrying amount (book
value) of the total assets within the business model.

(b) When these sales are made close to the maturity of the financial assets and the
proceeds from the sales approximates the collection of the remaining contractual
cash flows. A sale is considered to be close to maturity if the financial assets have a

tenor to maturity of not more than one (1) year and/or the remaining contractual
cash f lows expected f rom the financial asset do not exceed the cash f lows f rom the
sales by ten (10) per cent.

Other reasons:The following reasons outlined below may constitute Other Reasons that
may necessitate selling financial assets from the BM1 category that will not constitute a

change in business model:
ii. Sellingthe financial assetto realize cash to dealwith unforeseen need for liquidity

(inf requent).
iii. Selling the f ina ncia I asset to ma nage cred it concentration risk (inf req uent)
iv. Selling the financial assets as a result of changes in tax laws (inf requent).
v. Other situations also depend upon the facts and circumstances which need to be

judged by the management.

i*w
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The buslness model adopted by the association is BM 1

Cash flow characteristics assessment
The contractual cash flow characteristics assessment involves assessing the contractual
features of an instrument to determine if they give rise to cash flows that are conslstent
wrth a basic investment arrangement. Contractual cash flows are consistentwith a basic

deposit arrangement if they represent cash f lows that are solely payments of principal and

interest on the prlnclpal amount outstandlng (SPPI). Principal is defined as the fair value of
the instrument at initial recognltion. Principal may change over the life of the instruments
due to repayments. lnterest is defined as consideration for the time value of money and

the credit rrsk associated with the principal amount outstanding and for other basic

lending risks and costs (liquidity risk and administrat ve costs), as well as a profit margin.

a) Financial assets measured at amortised cost

Financial assets are measured at amortised cost if they are held within a business model
whose objective ls to hold for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest. After initial measurement, debt
instruments in thls category are carried at amortized cost using the effective interest rate
method. The effective interest rate is the rate that discounts estimated future cash

payments or recerpts through the expected life of the financial asset to the gross carrying
amount of a financial asset. Amortized cost is calculated taking into account any discount
or premium on acquisition, transaction costs and fees that are an integral part of the
effective interest rate. Amortization is included in Interest income in the Statement of
lncome. lmpairment on financial assets measured at amortized cost is calculated using the
expected credit loss approach.

Financial assets measured at amortized cost are presented net of the allowance for credit
losses (ACL) in the statement of financial position.

b) Financialassets measured at FVOCI

Financial assets are measured at FVOCI if they are held within a business model whose
objective is to hold for collection of contractual cash flows and for selling financial assets,

where the assets cash f lows represent payments that are solely payments of principal and

interest. Subsequent to initial recognition, unrealized gains and losses on debt
instruments measured at FVOCI are recorded in other comprehenslve lncome (OCl).

i'-
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Financial assets measured at FVTPL lnclude assets held for trading purposes, assets held

as part of a portfolio managed on a falr value basis and assets whose cash flows do not

represent payments that are solely payments of principal and interest. Financial assets

may also be designated at FVTPL if by so doing eliminates or significantly reduces an

accounting mismatch which would otherwise arise. These instruments are measured at

fair value in the Statement of Financial Position, with transaction costs recognized

lmmediately in the Statement of lncome.

d) Equity lnstruments

Equity instruments are measured at FVTPL, unless an election is made to designate them

at FVOCI upon purchase. For equity instruments measured at FVTPL, changes in fair
value are recognized ln the Statement of lncome. The Association can elect to classify

non-trading equity instruments at FVOCI. This election will be used for certain equity
investments for strategic or longer term lnvestment purposes. The FVOCI election is

made upon initial recognition, on an instrument-by-instrument basis and once made is

irrevocable. Gains and losses on these instruments including when derecognized/sold are

recorded in OCI and are not subsequently reclassified to the Statement of Income.

Dividends received are recorded in Interest income in the Statement of Income.Any
transaction costs incurred upon purchase of the security are added to the cost basis of the
security and are not reclassified to the Statement of Income on sale of the security.

Financial liabilities are classified into one of the following measurement categories:

(a)

(b)
Amortized cost
Fair Value through Prof it or Loss (FVTPL)

e) Financial Liabilities at fair value through profit or loss

Financialliabilitiesaccountedforatfairvaluethroughprofitorlossfallintotwocategories:
Financial liabilities held for trading and flnancial liabilities designated at fair value through
prof it or loss on inception

i..EF
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Financial Ltabilities are deslgnated at FVTPL when either the designation eliminates or

sign f rcantly reduce an accounting mismatch which would otherwise arise or the financial

liabllity contains one or more embedded derivattves which significantly modify the cash

flows otherwtse requlred. For liabilities designated at fair value through profit or loss, all

changes in fairva ue are recognized in Non-interest income in the Statement of Income,

except for changes n fair value arising from changes in the Association s own credit risk

which are recognized in OCl. Changes 1n fair value of liabilitles due to changes ln the

Association's own credit risk, which are recognized in OCl, are not subsequently

reclasslfied to the Statement of Income upon de-recognition/extinguishment of the

liabilities

f) Financial Liabilities at amortised cost

Financlal liablllties that are not classified at fair value through profit or Ioss fall into this

category and are measured at amortised cost using the effective interest rate method.

Financial liabllities measured at amortised cost are debt securities in issue for which the
fair value option is not applied, convertible bonds and subordinated debts.

Reclassif ications

Financial assets are not reclassified subsequent to their initial recognition, except in the
period after the Association changes its business model for managing financial assets. A

change in the Associatlon s business model will occur only when the Association either

begins or ceases to perform an activity that is signif icant to its operations such as:

i
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Financial liabilitles at fair value through profit or loss are financlal liabillties held for trading.

A f inancial Iiability is classified as held for trading if it is incurred principally for the purpose

of repurchasing 1t ln the near term or if it is part of a portfolio of identified financial

lnstruments that are managed together and for which there is evidence of a recent actual

pattern of short term proflt-taking. Derivatlves are also categorized as held for trading

unless they are desrgnated and effective as hedging lnstruments. Financial liabilities held

for trading also include obligations to deliver financial assets borrowed by a short seller.

Galns and losses arising from changes in fair value of financial assets are lncluded in the

income statement and are reported as Net gains/(losses) on financial instruments

classified as held for trading. Interest expenses on financial liabilities held fortrading are

included ln Net nterest income'.
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Significant internal restructuring or business combinations;for example an acquisition of a

private asset management Association that might necessitate transfer and sale of loans to
willing buyers, this action will constitute changes in business model and subsequent

reclassiflcation of the Loan held f rom BM 1 to BtV2 Category

Disposal of a business line i.e. Disposal of a business segment
Any other reason that might warrant a change in the Association s business model as

determined by management based on facts and circumstances.

The following are not considered to be changes in the business model:
(a) A change in intention related to particularfinancial assets (even in circumstances

of signif icant changes in market conditions)
(b) Atemporarydisappearanceofa particularmarketforfinancialassets.

When reclasslfication occurs, the Association reclassifies all affected financial assets in
accordance with the new business model. Reclassification is applied prospectively from
the reclassification date . Reclassification date is the first day of the first reporting period
following the change in business model.

I mpairment of Financia I Assets

In line with IFRS 9, the Association assesses the under listed financial instruments for
impairment using Expected Credit Loss (ECL)approach:
* Amortized cost financial assets; and* Debt securities classified as at FVOCI:

Equity instruments and financial assets measured at FVTPL are not subjected to
impairment under the standard.

Write-off
The Association writes off an impaired financial asset (and the related impairment
allowance), either partially or in full, when there is no realistic prospect of recovery. After a

full evaluation of a non-performing exposure, in the event that either one or all of the
following conditions apply, such exposure shall be recommended for write-off (either
partially or in full):

i.-
AIHIVM@
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continued contact with the customer is impossible;
Recovery cost is expected to be higher tha n the outstanding debt;
Amount obtained from realization of credit collateral security leaves a balance of the

debt; or
It is reasonably determined that no f urther recovery on the facility is possible.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other
short term highly liquid investments with original maturities of three months or less.

3.7.3 Trade and other receivables

Trade and other receivables, excluding, when applicable, VAT and prepayments, are
classified as financial assets subsequently measured at amortised cost .They have been
classified in this manner because their contractual terms give rise, on specified dates to
cash flows that are solely payments of principal and interest on the principal outstanding,
and the Association's business model is to collect the contractual cash f lows on trade and
other receivables. Trade receivables consist primarily of amounts due to the Association
from normal business activities. Trade receivables are measured at fair value at the date of
trade plus directly attributable transaction costs on initial recognition, and are
subsequently measured at amortised cost using the effective interest rate method.
Appropriate allowances for estimated irrecoverable amounts are recognized in profit or
loss when there is objective evidence that the asset is impaired. Other receivables may be
financial assets or non-financial assets. Financial assets are categorized as loans and
receivables and are initially measured at fair value and subsequently measured at
amortized cost. Non-financial assets are measured in respective to their respective
applicable standards. During the year under review, there were no trade receivables.

3.7.4 Trade and other Payables

Trade and other pavables, excluding VAT and amounts received in advance, are classified
as frnanc al liabilities subsequently measured at amortised cost. Trade payables classified
as financial liabilities are initially measured at fair value, and are subsequently measured at
amortized cost, using the effective interest rate method. Other payables that are within
the scope of IAS 39 are subsequently measured at amortized cost. Others are measured in

i
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respect to their applicable standards. During the year under review, there were no trade
payables.

3.8 Currentand deferred income tax

lncome tax expense is the aggregate of the charge to the income statement in respect of
current and deferred income tax. Current income tax is the amount of income tax payable
on the taxable profit for the year determined in accordance with the relevant tax
legislation. Education tax is provided at 2% of assessable profits of companies operating
within Nigeria

Deferred income tax is provided in full, using the liability method, on all temporary
differences arising between the tax bases of assets and Iiabilities and their carrying values
for f inancia I reporting purposes. H owever, if the deferred income tax arises f rom the initial
recognition of an asset or liability in a transaction other than a business combination that
at the time of the transaction affects either neither accounting nor taxable profit or loss, it
is not accounted for. Current and deferred income tax is determined using tax rates and
laws enacted or substantively
enacted at the reporting date and are expected to apply when the related deferred
income tax liability is settled.

Deferred income tax assets are recognised only to the extent that it is probable that f uture
taxable profits will be available against which the temporary differences can be utilised.
Deferred income tax assets and Iiabilities are offset when there is a legally enforceable
right to offset current tax assets against current tax liabilities and when the deferred
income taxes assets and liabilities relate to income taxes levied by the same taxation
authority on either the same taxable entity or different taxable entities where there is an
intention to settle the balances on a net basis. The Association is a non-profit making
organization which qualifies it for income tax exemption under section 23 (1) (l )of CITA
CAP C21 LFN 2004.

3.9 Statement of Cash flows

The Statement of Cash Flows is prepared using the indirect method. Changes in
statement of financial position items that have not resulted in cash flows such as
translation differences, fairValue changes and other non-cash items have been eliminated
for the purpose of preparing the statement.

-AIHIVM
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4.O AMENDMENTSTO EXISTINGSTANDARDS

IFRS 16 Leases IFRS 16 supersedes IAS 17 Leases, IFRIC 4 Determining whether an

Arrangement contains a Lease, SIC-15 Operating Leases-lncentives and SIC-27

Evaluattng the Substance of Transactions lnvolving the Legal Form of a Lease. The

standard sets out the principles for the recognition, measurement, presentation and

discLosure of leases and requires lessees to recognlse most leases on the Statement of
FinanclaLPosition.

Lessor accounting under IFRS 16 is substantially unchanged from IAS 17. Lessors will

continue to classify leases as either operating or finance leases using similar principles as

in IAS 17. Therefore, IFRS 16 does not have an impact for leases where the Association is

the lessor. The Association adopted IFRS 16 using the full retrospective method of
adoption, with the date of initial application of l January 2019.The Association elected to
use the transition practical expedient to not reassess whether a contract is, or contains, a

Iease at 1 January 2aI9.Tie standard does not have any impact on the financial

statements.

Amendments to IFRS 9: Prepayment Features with Negative Compensation Under IFRS

9, a debt instrument can be measured at amortised cost or at fair value through other
comprehensive income, provided that the contractual cash flows are solely payments of
principal and interest on the principal amount outstanding' (the SPPI criterion) and the
instrument is held within the appropriate business model for that classification. The

amendments to IFRS 9 clarify that a financial asset passes the SPPI criterion regardless of
an event or circumstance that causes the early termination of the contract and

irrespective of which party pays or receives reasonable compensation for the early
termination of the contract. These amendments had no impact on the financial
statements of the Association.

Amendments to IAS 19: Plan Amendment, Curtailment or Settlement - The amendments
to AS 19 address the accounting when a plan amendment, curtailment or settlement
occurs during a reporting period. The amendments specify that when a plan amendment.
curtailment or settlement occurs during the annual reporting period, an entity is required

to determine the current service cost for the remainder of the period after the plan

amendment, curtailment or settlement, using the actuarial assumpttons used to
remeasure the net def ined benef it liabillty (asset) ref lecting the benef its offered under the

i
o
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plan and the plan assets after that event. An entity is also required to determlne the net

interest for the remainder of the period after the plan amendment, curtailment or

settlement using the net defined beneflt liability (asset) reflecting the benefits offered
under the plan and the plan assets after that event, and the dlscount rate used to
remeasure that net def ined benef it liability (asset).

The amendments had no impact on the financial statements of the Association as it did

not have any plan amendments, curtallments, or settlements during the period.

Amendments to IAS 28: Long-term interests in assocrates and joint ventures The
amendments clarify that an entity applies iFRS 9 to long-term interests in an associate or
joint venture to which the equity method is not applied but that, in substance, form part of
the net investment in the assoclate or joint venture (long-term interests). This clarification
is relevant because it implles thatthe expected credit loss model in IFRS 9 applies to such
long-term interesis.

The amendments also clarif ied that, in applying IFRS 9, an entity does not take account of
any losses of the associate or ;oint venture, or any impairment losses on the net
investment, recognLsed as ad.justrnents to the net investment in the associate or joint
venture that arise from applyLng IAS 2B Investments rn Associates and -Joint Ventures.
These amendments had no impact on the financial statements as the Association does
not have longterm interests in its associate and joint venture.

Annual lmprovements 2015-20t7 Cycle . IFRS 3 Business Combinations The
amendments clarify that, when an ent ty obtains control of a business that is a joint
operation, it applies the requirements for a business combination achieved in stages,

including remeasuring previously held interests in the assets and liabilities of the joint
operation at fair value. In doing so, the acquirer remeasures its entire previously heid
interest in the joint operation.

An entity applies those amendments to business combinations for which the acquisition
dateisonorafterthebeginningof thefirstannual reportingperiodbeginningonorafterl
January 2OI9 ,with early application permitted. These amendments had no impact on the
financial statements of the Association as there is no transaction where joint control is

obtained.

t
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IFRS 11 Joint Arrangements An entity that participates in, but does not have joint control
of , a joint operation might obtain joint control of the joint operation in which the activity of
the joint operation constitutes a business as defined in IFRS 3. The amendments clarify
that the previously held interests in that joint operation are not remeasured. An entity
applies those amendments to transactions in which it obtains joint control on or after the
beginning of the first annual reporting period beginning on or after 1 January 2O!9,with
early application permitted. These amendments had no impact on the financial statements
of the Association as there is no transaction where a joint control is obtained.

IAS 12 lncorne Taxes The amendments clarify that the income tax consequences of
dividends are linked more directly to past transactions or events that generated
distributabie profits than to distributions to owners. Therefore, an entity recognises the
income tax consequences of dividends in profit or loss, other comprehensive income or
equity according to where it originally recognised those past transactions or events.

An entity applies the amendments for annual reporting periods beginning on or after 1
January 201.9. with early application permitted. When the entity first applies those
amendments. it applies them to the income tax consequences of dividends recognised on
or after the beginning of the earliest comparative period. These had no impact on the
financial statements of the Association.

IAS 23 Borrowing Costs The amendments clarify that an entity treats as part of general
borrowings any borrowing originally made to develop a qualifying asset when
substantially all of the activities necessary to prepare that asset for its intended use or sale

are complete.

The entity applies the amendments to borrowing costs incurred on or after the beginning
of the annual reporting period in which the entity first applies those amendments. An
entity applies those amendments for annual reporting periods beginning on or after 1

January 2019 ,with early application permitted.

These had no impact on the f inancial statements of the Association

i....w
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6 Cash and Cash Equivalents
First Bank ofNigeria (Naira Account)
First Bank ofNigeria - Call Account
Access Bank
Fixed deposit / VFD Bridge (8.3)

7 Property Plant & Equipment

cosT
At 1 January 2019

Additions

DEPRECIATION

At 1 January 2019
Charge for the Year

FURNITURE

& FITTINGS

++

7,757 ,320

7,577,800
57,080

185,520

OFFICE

EQUIPMENT

++

2,357,263
529,450

7,956,354
722,304

400.949

2079
++

4,752,904
6,374

7,572,3s9
57,300,225

MOTOR
VEHICLES

++

3,426,000

3,767,O0O

74,OOO

259,OOO

2AB

13,o45,777

12,r51",242

PLANT &
MACHINERY

++

756,O20

156,010

10

++

73,696,603
529,450

72,857,164
253,384

845,439

TOTAL

At 31 December 2019 7.757.320 

-z.ggo.lt3 

3,42c,o00 
-156.020 

u,zzo,oss

At 31 December 2019

Net Book Value
At 31 December 2019

At 31 Dec. 2018

i
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8 Financial Assets At Amortized cost
Treasury Bills (8.1)

FGN Bonds (8.2)

8.1 Treasury Bills
Tbi ls - Dunn ioren

UBA PLC (Globa: lnves.or Services)
CitlHoms Treasr:n7 bi s

Union Nominees- Ireasur/ B lls

FGN Treasury B. s lt B\)

8.2 FG\ 3c::r

8.3 Fixed Deposit

2,O79

84,359,732

57,300,225

.LJ

9,499,273

7,876,772
1,150,000

472,500

7,876,772

1,800,000
2,760,000

(3,410,000)

- 
1,1sOpOO

375,000
1,890,000

(7,792,s@l
472500

++

2018

10,000,000
16,000,000

8,794,725

84,359,t32 75aU.482
748,488,456 148,48E,456

-zsz8a75ae :_-- o 9€

44,826,157

e+3ss,i32- tsott.iz

-,11q,1q8,!lg

Fixcddepl::, .:, :'.:::-

9 Other Receivables
Other aaaar ,:: .-: -:.,

9.1 Other receivables
Staff oan
Accrued lncome (9.2)

Prepayments ( StaffHousing) (9.3)

Prepayment Secretariat Rent (9.4)

9.2 Accrued lncome

Accruecl rcorr (BOND)

Accrued lnterest rcome Olrer(Tb I sl

9.3 Prepayment (Staff Housing)
Opening Balance
Additlons
Amoftlzatron

9.4 Prepayment Secretariat Rent/ service charge
Opening Balance
Additlons
Amorlization

10,578,245

462,5AO

8,3L5.742
1,800,000

8,3L5,712

1,800,000
2.7 60,aOO

(2,76a,OaO)

-PTepay[tcr'rt re at{]s:o Ih-. rclt a oi.ltlce !.iv--l to t1s11:.[,.1_. r.lf s:.:f i ;nd relt lor office space
dLrr ng the linarcia y.-::r.

i
o
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Trade and Other Payables
Other Paybles:
Deferred lncome - Members Subscription (Note 10.1 )

Provision for Accounting fee
Provision for Audit fee
With Holdlng Tax payab e

Other Paybles

2079

s00,000
537,500

1,290,000
270,OOO

39,908

500,000

:::leepql

258,037,602
930,473
375,000

38,455,589

201.8

525,000
1,260,000

90,000
180,000

253,455.744

+t
10

-__r,63?,408 =:=-Zl::g:
10.1 FBN Quest Capita Limited Sibscriptior ncor-nc

77 Accumulated Fund

As at 1 J:nuarlr
Ur...a. e,_ot lro i

Overstatement ofprior year rent expensc

NOTES TO THE FTNANCIAL STATEMENTS (CONT'D)

4,575,898for the year
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72

72.7

Members' Subscriprions

S.-.i. ,: -

AIHN Members subscription

] -:

C-:: .,: ,r.

L)

t.ra .: :

t: ,.t:
r_i.l -: -. . :
:il ..a ,

FC.':l-,. . . :

FS i.,- -l

Crrr: r :
I'lt:-::.:-:- : l::

(.r r'::-, l: :., -
Le.::: 1,.: . l

[1ra -:- :

\'lL,.r .:---,l::: . -:

lr/:: r,-:r --: ),, l.::.r - Leal

NSL Ct:r t:. r.: : : r ri,.il

Quarrir Z:. : - l:r. 1.. .i |!eSlmeat Li-iLeal
a
Ranal l,i..r, .irtr: Ba;k N geri:: Lrd
lief ris:;.raa S:r-Lr - t;e -q l.r ger: Ltl
SFS F nali: a Ser,;ices LLcl

5L:rb i BTC Cap L: Lt.l
Stand:'cl Cra,Lera.,l C:lpir:r af C Advl50ry N it--ria Ltd
5A\1TL C:rrir;r
: [ ]l-r L.l Lr0

Ile f l i:Lrlatu[e Bi,] tk
UIion C:p tel lvl.rrkat5 Lr.l
Un t..c C:Lr t: PLC

Vetiva anp rrl l'/eiragemerrr Ira
Norrenberier n,, --:t-.rarrt i C:p r;: l..,lit -:ir
R:d r C:p r: P:trreis L,r

_ r.7a0 
*1"

2079
N

500,000
500,000
500,000
500,000

2Ar8
N

s00,000
500,000
600,000

s00,000
500,000

1,000,000
500,000

1,000,000

500,000

1,500,000
500,000
500,000
500,000
600,000
500,000
600,000
500,000
500,000
500,000

600,000
500,000
500,000
500,000
500,000
500,000
500,000
500,000
500,000
500,000
500,000
500,000
500,000

1,500,000
500,000
500,000
500,000
600,000
500,000
500,000
600,000
s00,000

1,000,000
s00,000
500,000
s00,000
600,000
500,000
500,000
500,000
500,000
500,000
600,000

500,000

500,000
s00,000
500,000

1,000,000

500.000

500,000
500,000
500,000
500,000
500,000

500,000
500,000
s00,000

s00,000
500,000
600,000

s00,000
500,000

s00,000

s00,000
500,000
500,000

500,000
500,000
500,000
500,000
500,000

i

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

qt

AIH]VM

27200,NO 19,?OO^0oO



201
19l

ANNUAL
REPORTS 

'.ACCOUNT
STATEIVENTS

2019

78,370,970
3,472,734

500,000
7,993,24t

75,000
22,000,000

57r,950
52,500

7,770,000
3,000,000

537,500
232,500

395,739
1,775,766

726,OOO

726,OOO

7,800,000
72,OOO

1 8.817.,153
37 247

650 lli,rl.l
IL3l9!132

3.139.'.i]'
75.000

394,898
2,41A,L88

7,969,799
100,000

36,750

++

2A1B

13

13.7

Other lncome
f veltmef t irco ne Bt'ttci

rtercst of Flred cleposit
Arlvert Iaome
Otlrer lftcrest fcome
Olhcr rcome

ll.enta ifcome
Sporsorship ..611,' (1 3.1)

App ic::-icn ior R.cgisrr;tion

SPONSORSHIP INCOME
PAC Capita Sponsorship/ Lunch Meeting
Chapel Hil Sponsorshlp/ Lunch Meeting
Vetiva Capilal Sponsorship/ Lunch Meeting
Lunch Ny'eeting Sponsorship/FBNQuest MB

Dinner Sponsorship/Afrinvest West Africa Limited

Dinner Table of eight/Union Capital Markets

Dinner Tab e ofeight/Rand flerchant Bank Nigeria Ltd

Dinner Sponsorship/ChapelHill Advisory Partners

Dinner Sponsorship/UBA Plc

Dinner Sponsorship/United Capita P c

Dinner Sponsorship/Vetiva Capita Management Ltd

Table of eight/Kairos CapitaL

Table of eight/Greenwich Trust
Dinner Sponsorship/Dangote lndustries

Dlnner Table of Eight/DLM
FBNQuest Merchant Bank Ltd

Stanbic BTC Caplta Ltd

Access Bank Plc

--:e2@ :.11,q1!!z:

1,500,000

500.000

500,000

500,000

1.000.000

500,000

500.000

1,000,000

5,000,000

1,000,000

1,000,000

500,000

500,000

2,500,000

500,000

2,000,000

1,500,000

1,500,000

14,424,O75
302,O23

7,290,00O
10t,332
189,760
253,384
770,926
400,000

54,250
7,736,576

2 2.5 33,8 7'
2.336.32s

L02.116
26tr.6Oa

135.000
33.19.1

526,t 55

5 300
5 5 6.500

77.000
528.294

1,800,001
7.500 000

5 25,000
90 r-](ln

I4 Expenditure
An.!: Dlrfer
AnnLra Cef eTr Vleelif g f \p: r:,-s
Arcl t F---.

Bank Crarges
CompLrLCr Lxpeirse5
DepreciaL o l
Despatcl,:xrrenses
Gift
n5u r: fce

Mccr; rg ald Seliil:r Expenses

NJisca:fcoLr5
Office Rrnf ng Expcnsrs
Printl ng

Reg str:tiof :xpers.
R.-nt

5po rsorshlp
Profe:i ilnr Fee

Scruice Charge
Travc lng Experses.' .:-- | |

Vehicc Rrnr ng Erpens,-s

Lcave A cr,',arce

B0rLs t1 3th N/lonlh)

Wages and Sa aries (Note 151

Srafi\ /-. i:r-.
llep:ir :nd r:intc r: rc,-

LlRS T:x Llabl it', l\rt/l- Pena Ly)

i
-AIH]{W@
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31 December
2079

N',O00

31 December
2018

N 000

Salary and lvages

15 STAFF COSTS

300,001
1,000,001
2,000,001
3,000,001
4,000,001
s,000,001

:_ za9q9q9: le2fee
The tabl-. belour shows the numbers ofdirect employees ofA !N other than employees who

discharged their dulies lvho ly or main y in Nigeria, who earned over N250,000 1n the year and

which fel within rhe bands siated:
31 Dec 31 Dec

20!9 2018

++ ++ ++'000 ++000

1,000.000
2,000,000
3,000,000
4,000,000
5,000,000

above

2

t L

J

16 FINANCIAL RISK MANAGEMENT
The Associarion has exposure to the following risks from its use offinancial instruments:

(i) Credit risk
(ii) Liquidity risk
(iii) Market risk

This note preser-Ls ;riormarlcn aboLt the Association s exposuTe to each ofthe above rlsks,

the Associarion s cb_:cli::. 0c ia es ind processes for measuring and managing risk, and the

Association s manageneni o:c:p'ia . rrruh:r quanritarlve disc osures are lncluded throughout

these financia sia13r€r.s

Risk Management Framework

The Executive Commitee has overall responsibility for the establishment and oversight ofthe

Association's risk management framework.

The Associarion s risk management po icies are esublished to ideftify and analyse the risks

faced by the Assoclarlon s to set appropriale risk imits and contro s. and ro monitor risks

and adherence to l,mits. Risk management policies and systems are reviewed regu arly by the

Executive ManaBement to ref ect changes in market condltions and the Association's

activities. Ihe Association, through its training and management standards and procedures,

aims to develop a discip ined and constructive control environment in whlch a I employees

L o6,\ld I I rl c o.- d ,d ob, g"Loe

i
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Trade and other receivables

Cash and cash equivalents

16 (l) Credit Risk

Credit rlsk is the rrsk of financia oss to tle Associaticn ll'.: crsrorrer o. courler:artv lo a fin:rrcia

instrumenl fai s lo meel ils contractul ob ig;rl ons. arrci ::T sc-: lr ncip: 1, fr611 l:1+ Assoc al on s

receivab es from c ents and o[her re ited p:rrt.:5.

The carrying amount of linancia assets TeDresanls lne n-;:rxlilr-r cr-ec i: exrtosLlTa. The maxlmum

exposurc io creclit r sk at the reportilg ciJte v!/:s.

37/72/2079

9,499,273
56,977,852

3t/t2/2018

10,578,245
25,1.56,979

66,477,O7s 7

17 FINANCIAL RISK MANAGEMENT
Cash and Cash equivalents
The cash and cash equivalents held as at 31 December 2019 was N56,971,,862 (2OIB: N25,L56,979).
The cash and cash equivalents are held by banks and financial institutions in Nlgera.

77 Liquidity Risk

Liquidity risk is the rtsk that the Assoc ar o r r,,,' .'11s;.,r1.,- .t i'.Lr iv ir meeiing the ob igations associated

rvith its financia labi ities that are sctt ec lly dc ,ier'rg casir cr :norirer firrancia asset. Thc Associalron's

approach lo managiag qu clity is to ensure. as far:s possib c. ihat it wi a ways have sufficienl iqLridtty

lo mect ils iabi itles when due. under both norma and stressecl conditions. wrtnoul incurring

unacceptable losses or risking clamage to the Assoclation s re putarion.

The Association has a clear focus on ensuring sufficient access to capital to finance growth.

Typical y, the credit terms with clients are more favourable compared to payment terms to its vendors in

order to help provide sufficient cash on demand to meet expected operational expenses, including the
servicing offinancial obligations. This excludes the potential impact of extreme circumstances that
cannot reasonably be predicted, such as natural disasters.
The following are the contractual maturities offlnanclal liabi ities, including estlmated interest payments
and excluding the impact ofnetting agreements.

The accounting po icies on pages 14 to 27 and the notes on pages 28 Ic:45 form integra parts ofthese financia
statements

@
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Non-Derivative Financial Liabilities:

Carrying
amount

Contractual
cash flows Within l year

7- 2- 5-10
2years 5years years

31 December
2079
Trade and o&er
payables

31 December
20ta
Trade and or'=r
payables

2.637.408 2,637,408 2,637408

- : r 1.a55 000 2.055,000

77 Market risk
V.r-- : , . : . ::. :-.r :s foreign exchange rates. intcrest rates and

..: . . - . '_ .. . -. ::' ,: ho dinEs of financ a instrumenls. The

ot--= . : ,.: r ., : --.,-kar ilk ,.xpos-rres wthin acccprablc

I

-. _:: -tiri r,i t::t".CIt pfal:t-a n5.

: : :- :::- .- : -,:t-.r :ctions arc takcn

Currency risk
': : : :: i--., --.--.:a:-<hfo\,,/sofafinancia instrument wil flucluale

' -' .: ; : ' -:::-::lon airns lo reducc :he impacl of shorl term flucrua|ons on

-: :: - . - - r , ':rr oLls ledsuTes lo mitigate exposLrre to foreign exchange rate
i-: . - - ': - . i- -.'--. tl-: g.:ins/ osses on for..ign exchange ba ances impact on lhe income

: .,: i - .: -.' , --: - ai> rhe mo',rement in the currency rales on an on go ng basis.

i
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18 Capital Commitments
There are no material commitments for capita expenditure not provided for in these financia

79 EventsAfter Reporting Date
No events or transactions have occurred since after the reporting date, which would have a

materia effect upon the financial statements at that date or which need to be mentioned in the

financia statements in order not to make them mis eading as to the financial position or resu t of

operations at the reporting date.

20 ContingentLiability
No contingent Liabilities in respect of the year under review

27 ApprovalofFinancialStatements
The Financia Statements were approved by the Executive Committee Members

on February 27,2024
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GROSS INCOME- Members Subcription
Less: Cost o1'Goods and Servlce:
Lor:r

Va ue Added from O

Other lncomc

Value Added

perations - $J?2,8?A
52,29t,945

" 
iii.s,tlqozi
34.393.412

2079
++

27,200,000

(32,972,872l.

7,800,000

253,384

2418

19,700,000

t,41.293,9a2't

Distributed as fo lows:

Employees

Provided for Asset Replacement
Deo:::.:

77 7 ,? 69 ,799

253,473

62

7 2

Surplus 38,465,689 83 4,575,8?B

Valr: - -- 46,579,O72 rqo -_ 1oo

VaL.=.- - :: :: . -i r r: -i-l --::'lr'j:.1'::a:---':'-ebvi:so".l'l:llla] drecl
pLr-r-r- :r i - --.aa-i-r.-:,.r.:cr'ar.rlo'/,eessharehoclers.govcltmenl
'tr 

'

i
@

..r
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STATEMENT OF VALUE ADDED

---1q0
1?,799,1"69 1oo46,5t9,O72
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STATEMENT OF FINANCIAL POSITION

ASSETS

Cash and Cash Equivalents
Property, Plant & Equipment
Financial Assets
Other receivables

IFRS

2019
++

56,977,862
1,121,50s

232,847,588
9,499,2r3

FRS

2At8

25,L56,979
845,439

223,505,938
10,578,245

I FRS

2017

24,449,938
805,912

224,512,920
10,o48,290

I FRS

2016

43,073,376
889,216

171,873,48r
10,445,458

FRS

2415
N

165,239,879
L,545,926

28,566,O16

2,964,630

FIVE YEAR FINANCIAL SUMMARY

TOTALASSETS

FUNDAND LIABILITY:
Accumulated Fund

CURRENT LIABILITY
Other Payables

297,802,763 258,A31,602 253,175.7A4 2r9,449,459 1,95,75LA08

2,637,408 2,055.000 6,701,355 6,832,a72 2,565,043

STATEMENT OF PROFIT OR LOSS
lncome
Expenditure

79,497,945
47,026,2s6

54,493.472
49,517,174

53,r85,476
19,178,831

44.L2L,L59
24,563,779

38,344,696
24,901,144

Su rpl us

i
-FAIH]{M

t-

300,440,168 260,086,601 259.877,A60 226,281.531 198.376,451

300,440,758 26A,A86,60t 259.877 ,O6a 226,281,531 198,31-6,451

38,465,689 4.575,898 34,A06.245 23,557,379 13,443.552
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EXECUTIVE COMM ITTEE MEMBERS

1. MR. CHUKA ESEKA
Presidenl

2. IKE CHIOKE
1st Vice President

3. MR. KAYODE AKINKUGBE

4. MR. BABATUNDE OBANIYI
Director of Publicity

5. MRS. OYINDAAKINYEMI
Director of Finance

6. MR. SAMUEL CHIDOKA
Director of Treasury
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7. MR. EGIE AKPATA
Director of Administration.
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