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FINANCIAL HIGHLIGHTS

STATEMENT OF FINANCIAL POSITION

2021 2020 Change | Change
H = H %

ASSETS

Cash and Cash Equivalents 145,949 262 134,123,842 11,825,420 Q%
Property, Plant & Equipment 558,935 885,795 (326.860) -37%
Financial Assets 206,242,143 180,451,911 25,790,233 14%
Other receivabies §.303,487 9,286,759 (983,272) -11%
TOTAL ASSETS 361,053,828 324,748,307 36,305,521

FUND AND LIABILITY:

Accumulated Fund 358,783,783 322,447,149 36,336,634 11%
CURRENT LIABILITY
Other Payables 2,270,045 2,301,158 (31,113) -1%

361,053,828 324,748,307 36,305,521

STATEMENT OF INCOME AND EXPENDITURE

2021 2020 Change Change
= 4 N 0%
INCOME
Membership Subscriptions 22,500,000 25,000,000 (2,500,000) 10%
Other Income 42,248,169 24,922,236 17325933 70%
64,748,169 49,922,236 14,825,933
Expenditura (28.411,536) (25,277.851) (3,133,685) 12%

SURPLUS TRANSFERRED TO ACCUMULATED FUND 36,336,634 24,644,386 11,692,248
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EXECUTIVE COMMITTEE'S REPORT

The Executive Committee has the pleasure of submitting to the members of the Association of Issuing
Houses of Nigeria the audited financial statementsfor the yearended 31st December 2021.

PRINCIPAL ACTIVITIES

The principal activity of the Associationis to encourage the professional development of its members and
provide anengagement platform for Nigerian investment banks.

STATE OF AFFAIRS
In 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 materially affect the
financial statementsas presented.

Statement ofincome and Expenditure

M M

Expenditure (28/411,536) (25,277,851)

EMPLOYMENT OF PHYSICALLY CHALLENGED

The Association operates a non-discriminating policy in consideration of applications for employment,
including those received from physically challenged persons. In 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. It 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, 2021, the Association had no physically
challenged persons inits employment.

0 2021 ANRLIAL
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EXECUTIVE COMMITTEE'S REFORT (CONTD}

EMPLOYEE INVOLVEMENT AND TRAINING
The Association places considerable value on the invalvement 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 perfarmance of the Association. Thisis achieved throughregularenga gementswith staff.

DONATIONS AND GIFTS

The Association made a Donation of N2,000,000 in respect to the funeral of Albert Okumagba; a past president of
AIHN. The donation was made tawards the care of the family he left behind.

FORMAT OF FINANCIAL STATEMENTS

The financial statements are presented in accordance with the reporting and presentation requirements of the
International Financial Reporting Standards (IFR5). The Executive Committee co nsicders that the format adopted is
the mostsuitable forthe Association.

INDEPENDENT AUDITORS

Messrs. SIA0 (Chartered Accountants) have shown willingness to continue as auditors to Association in accordance
with Section 401 (2) of the Companies and Allied Matters Act, 2020 a resolution will be proposad at the Annual
General Meeting to authorize the Executive committee members to determine their remuneration.

SECRETARY
The Association's Executive Secretaryis Mr. Wakeel Olawale
The financial statements set out have been prepared on a going concern basis, were approved by the Executive

Committee Members on 19th April 2022 and were signed on its behalf:

BY ORDER OF THE EXECUTIVE COMMITTEE

AR

Wakeel Olawale
Executive Secretary
19th April 2022
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FINANCIAL STATEMENTS CERTIFICATION

In accordance with Section 405 of the Companies and Allied Mattars Act of Migeria (CAMA 2020), the Executive
Committee hereby certify that the financial statements have been reviewed and based on our knowledge, the
audited financial statements do not contain any untrue statement of material fact or omit to state a material fact
which would make the statements misleading, in the light of the circumstances under which such statement was
made. The audited financial statements and all other financial information included in the statements fairly present,

in all material respects, the financial condition and results of operation of the company as of and for, the pericd
coverad by the audited financial statements.

Westate that the Executive Committee:

« Is respansiblefor establishing and maintaining internal contrels and have designed such internal
controls toensure that material information relating to the Association is made known to the officers of
the Association, particularly during the period in which the audited financial statementreportis being
prepared;

+  has alwaysevaluated the effectiveness of the Association's internal control prior to the date of its audited
financial statements; and

= certifythat Association'sinternal controls are effactive as of that date

We have disclosed:

= allsignificant deficiencies in the design or operation of internal controlswhich could adversely affect the
Association’s ability to record, process, summarise and report financial data, and have identified forthe
Association's auditors any material weaknesses intheinternal contrals; and

»  whetherornot thereis any fraud that involves management or otheremployees who have a significant
roleinthe Association'sinternalcontrols; and

+ asindicatedinthareport, whetheror not there was significant changes in internal contrals orinather
factors that could significantly affect internal control subsequent to the date of their evaluation, including
any corrective to significant deficiencies and material weaknesses.

PRESIDENT SECRETARY OF FINANCE
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STATEMENT OF EXECUTIVE
COMMITTEE'S RESPONSIBILITIES

The Companies and Allied Matters Act, 2020, requires the Executive Committee to prepare financial
statements for each financial period that give a true and fair view of the state of financial 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)  keepsproperaccounting records that disclose, with reasonable accuracy, the financial
position of the Association and comply with the requirements of the Companies and Allied
Matters Act, 2020;

b)  establishes adequateinternal controls to safequard its assets and to prevent and detect fraud
and otherirregularities; and

¢)  Preparesitsfinancial statements using suitable accounting policies supported by reasonable
and prudent judgments and estimates, and are consistently applied.

The Executive Committee accepts 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 International Financial Reporting Standards (IFRS) issued by the
International Accounting Standards Board (I1ASB), and the requirements of the Companies and Allied
Matters Act, 2020,

The Executive Committee are of the opinion that the financial statements give a true and fair view of the
state of the financial affairs of the Association. The Executive Committee further accept responsibility for
the maintenance of accounting records that may be relied upon in the preparation of financial
statements, as well as adequate systems of internal financial control.

Nathing has come to the attention of the Executive Committee to indicate that the Association will not
remain a going concern for at least twelve months from the date of these financial statements.

PRESIDENT SECRETARY OF FINANCE




NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting ("AGM") of the Association of Issuing Houses of
Nigeria ("AIHN") is slated to hold as follows:

Date: Monday, May 9, 2022

Venue: The Southern Sun Hotel, Ikoyi, Lagos

Time: 12 noon

Agenda

1. To receive the Audited Financial Statements of the Association forthe year ended 315t

December 2021 together with the raports of the Directors and Auditors

2, To re-appoint the Auditors

3 To authorize the Directors to fix the remuneration of the Auditaors.
4, To elect Officers

5. Any Other Business

Please note that there will be a Q&A session with the Executive Committee about the Association’s activities after
the AGM.

BY ORDER OF THE EXECUTIVE COMMITTEE

WAKEEL OLAWALE
Executive Secretary
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PRESIDENT'S STATEMENT

1. INTRODUCTION

istinguished members of the Association of Issuing Houses of Nigeria ("AIHN" or the

"Association"), ladies and gentlemen, it is my pleasure and hanour to welcome you to this year's

Annual General Meeting (AGM)., With an eventful 2021 behind us, the deliberations of this
meeting will be critical inshaping a greater year ahead and advancing the cause of our great Association.

2. GLOBALECONOMICREVIEW

According to the International Monetary Fund (IMF), the global economy rebounded in 2021, up 6.1%
against a contraction of 3.1% recorded in 2020. The improvement in global economic conditions was
largely on account of the resumption of economic activities, re-emergence ofinternational linkages and
substantial fiscal and monetary stimulus packages that helped to spur consumer and investment
spending. Consequently, Advanced Economies (AEs) grew 5.2% in 2021 versus a contraction of 4.5% in
2020. Meanwhile Emerging Markets & Developing Economies (EMDEs) and Sub-Saharan Africa rose 6.8%
and 4.5% from contractions of 2.0%and 1.7%, respectively, in 2020

Despite the strong start to the year, the global economic outlook for 2022 has been dented by the spill-
over affect of the Russia-Ukraine crisis which is expected to weigh on global trade and financial markets.
Similarly, the resurgence of Covid-19 infections in China and the reinstatement of lockdowns have
worsened prospects for the global econamy. Accordingly, the IMF in the April 2022 edition of its World
Economic Outlook report downgraded global GDP growth for 2022 and 2023 by 80bps and 20bps,
respectively, to 3.6% each.

Consequently, AEs are projectad to grow 3.3%in 2022, compared to the earlier 3.9% forecast while EMDEs
growth forecast was cut by 100bps to 3.8%. On the other hand, SSA growth outlook for 2022 was revised
upwards by 10bps to 3.8% on the back of a 70bps increase in Nigeria's forecast to 3.4%, while the growth
projecticn for South Africa remained unchanged at 1.9%.

3. NIGERIA

After the tumultuous year 2020, the Nigerian economy rebounded with a real Gross Domestic Product
(GDP) rate of 3.4% in 2021 - its highest since 6.3% in 2014, The modest GDP growth was aided by the
relaxation of Covid-19 restriction measures, fiscal and monetary stimulus injection worth &2.3tn (3.0% of
GDP), and a low base-year impact. The non-oll sector was the brightest segment with annualised growth
rate of 4.4%, aided by the recovery in large and labour-elastic sectors such as Financial Institutions &
Insurance (up 10.1%), Trade (up 8.6%), ICT (up 7.3%), and Agriculture (up 2.1%). However, the oil sector
contracted by 8.3% due to prolonged technical challenges and low investment flows.

Notwithstanding the GDP growth in 2021, the dynamics of key macroeconomic and social indices were
underwhelming, worsened by counter-productive policy measures, the lack of cohesion between the
fiscal and monetary authorities, and endemic insecurity challenges. In 2021, inflationary pressure
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PRESIDENT'S STATEMENT (CONT'D

worsened to a decade high, averaging 17.0% from 13.2% in 2020. Also, the combined impact of weak FX
inflows (2021: US$6.7bn vs. 2020: US59.7bn), low average crude oil production (2021: 1.56MPBD vs. 2020;
1.79MBPD), and worsening trade deficit (2021: W1.9tn vs. 2020: M178.3bn) dampened the CBN's capacity
to sustain the official exchange rate at ®380.00/US51.00 as it adopted the NAFEX rate of
M410.00/US$1.00in April 2021, On the socio-economic front, the Council for Fareign Relations reported a
12.9% increase in the cumulative death toll from insecurity to 85,226 in 2021, while rampant cases of
kidnappingresulted inthe payments of rarisom worth millions.

On the positive side, the long-awaited Petroleum Industry Bill (PIB) (now, Petroleum Industry Act - PIA),
was signed into law in August 2021 followed by the intraduction of the E-Naira, and the launching of the
M15.0tn Infrastructure Corporation of Nigeria (InfraCorp) investment vehicle. The delay in the
implementation of the Petroleurn Industry Act (till August 2023), might however dampen foreign
investment flows to the oil sectorin the near term, hance, clogging the anticipated timely recovery of the
sector.

Interms of outlook, the IMF projects that the Nigerian economy would grow by 3.4% and 3.1%in 2022 and
2023, compared to the FG's projection of 4.2% in 2022 and 4.4% in 2023, respectively, On the monetary
policy front, the CBN is expected to sustain its policies including strict capital control measures and
selected interventions in key sectors of the economy:

4. FIXEDINCOME

In 2021, asset repricing across segments of the fixed income market helped yields recover from Covid-19
Induced lowsin the prior year The FGN bond yield rose 5.4ppts to 11.6%, while the average OMO bills and
T-bills yields advanced 4.9ppts and 4.0ppts respectively to 5.5% and 4.4%. Due to the baarish trend, the
performance of the domestic sovereign bond market lagged the emerging market as the S&P/FMDQ
Bond Index declined by 15.0% compared to -1.5% for the JP Morgan Emerging Market Bond Index (/P
EMBI). InQ1 2022, the FGN bond market trended bullish on the back of elevated system liquidity (ch3.2tn)
and the commencement of the FGN borrowing cycle. Consequently, the average sovereign bond yield
dipped 381bpsto 10.7% in Q1:2022, while the average T-bills yield was down 63bpsto 3.3%. For 2022, the
expectation is that yields would close higher influenced by a mix of weaker inflows and uncertainties
ahead of the 2023 elections. Remarkably though, the fixed income segment of the market has been
relatively busy in Q1 2022 with new issuances in excess of W300bn. If this is sustained, the segment may
printatabovethe 1 trillion mark.That should be positive for members of the Association.

5. EQUITIES

The year 2021 was characterised by a lack lustre performance shaped by the blend of rising yield in the
fixed income (Fl) environment, global oil price recovery, positive corporate earnings releases, and weak
foreign investors' participation. The domestic bourse began the year on abullish momentum asinvestors
took advantage of the relatively attractive pricing of listed stocks supported by the low FI yields
environment as well as the resumption of full economic activities. Although the NGX All-Share Index
(NGXASI) gained 5.3% in January, the recovery of Fl vields and resurgence of Coavid-19 infections

2021 ANBILIAL
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PRESIDENT'S STATEMENT (CONT'D

dampened investors' sentiment and prompted selloffs as the NGXASI closed H1:2021 with a loss of 5.9%.
In H2:2021, hawever, the domestic bourse rebounded asthe NGXAS| gained 12.7% to end the year with a
return of 6.1%. This positive performance has extended into 2022 as the continued uptick in global oil
prices, positive earnings results, and dividend announcements bolstered investors' sentimentin Q1:2022
to pull the bourse to a 9.9% uptick YTD. Nevertheless, the impact of the Russian-Ukraine war and rising
energy prices on input costs, sustained rise in fixed income yields, and tilt to monetary palicy
normalisation by global systemic central banks are likely headwinds in 2022,

6. INVESTMENTBANKING INDUSTRY

Investment banks faced significant challenges driven by Covid-19impacts, evolving financial regulations,
market democratization, and a sluggish global economy. At the same time, evolving technologies have
placed a strain on business models, and changing staffing needs have made finding the right talent
increasingly challenging.

Despite the many issues facing the industry, it recorded giant strides. Capital raising activitiesin the local
environment consolidated the successes that were recorded in the previous year. Notably, over 177 deals
valued at $8.88 billion were recorded in2021 as against the 54.3 billion of deals that were recorded in
2020. These successes featured many bellwether companies who took part in the acquisition, bond
issuance, and commercial paperissuance deals,

Examples of these notable transactions include the $320 million acquisition of Main One Cable Company
by Equinix, and the $650 million bond issuances for Seplat Petroleum Development Company. Alsa,
Dangote Cement, one of the most capitalized companies in the country issued both bond and
commercial papers worth $378 million and $365 million, sequentially. This substantiates the increased
confidence of companies and investorsinour local capital market.

Despite these improvements in the number and value of transactions, seed and series funding continue
to report high deal volume as technology-based start-ups intensified efforts to achieve business
expansion. Hence, traditional investment banks must innovate and develop the necessary capacities to
win markat sharein the growing sead and series funding space.

Particularly, investment banks should consider increasing thelr participation in the technology
revolution that is reshaping industry sectors around the globe. This will create an opportunity for artificial
intelligence to take on a greater role in assessing market opportunities, market data, and many more.
These new technologies wauld offer the potential for significant cost savings and agile advisory/capital
raise solutions for clients.

| should not close without letting you know that your Executive Committee has been actively engaging
with regulators and other market stakeholders to ensure an inclusive market space based on the
principles of fair competition, Find below updates on a few key outcomes on these efforts and their
implicationsfor the Association.
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PRESIDENT'S STATEMENT (CONT'D

7.  ACTIVITIES OF THE ASSQCIATION

7.1 Securities & Exchange Commission ("SEC" orthe "Commission)

During the course of the past year, the Association had multiple formal and informal consultations with
the Director General of the Commission along with Executive Commissioners and senior management
regarding pertinent issues affecting Capital Market Operators ("CMOs") specifically, and the Nigerian
Capital Markets ("NCM") in general.

Theseissues include:

I Delayin SEC Clearance for Open Transactions

i Expiry of FGN Tax Exemptions on Corporate Bonds

iii  CAC/FIRS Operational Issues

iv.  CMOTransaction Fee Caps

v Proposed Amendmentsto Rule 8 thatincludes Commercial Papers as registrable securities with
SEC

vi DMORFP Requirements

Following from our consultations, a communiqué on the takeaways from these deliberations was shared
with Members on 27th September 2021, In addition, the Association and the Commission established a
Technical Committeatoresolve these matters,

The Technical Committee have over the course of the past months, met to ensura the implementation of
items discussed in 2021. | am pleased to announce that sustained progress has been made on SEC
approval timelines. We expect that an official announcement of the new approval protocol for band
issuance will be madein the coming weeks.

To ensure that Issuing Houses are able to meet up with this new approval protocol, the Association and
the SEC have agreed to organize bi-annual training for desk officers who are directly involved in
transactions.

We haveindicated to the SEC our preference for the 2022 training sessions to take place during Q2 and Q4
at dates which will be communicated to members. While this is a development geared towards the new
bond issuance protocol, we encourage members to create time to attend this train ing as it will not only
improve the technical capacity of attendees but also create a more productive and efficient Capital
Market.

7.2 AIHNTAXWEBINAR

Given the recent developments within the Nigerian taxation system, it became pertinent that Issuing
Houses are brought up to date on how the various new tax laws introduced will affect their transactions.
Hence, your Executive Committee invited senior tax professionals from KPMG in February 2022, to
elucidate on Nigerian Tax trends and its impact on the capital market. This was a well-attended virtuzl
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PRESIDENT'S STATEMENT (CONT'D

eventwith over 100 participants joining the session. Some of the key issues discussed during the webinar
included:

- Expiration ofthe CIT and VAT bond exemption order

Amendment of the CGT Act, through the Finance Act 2021, tointroduce taxation ruleson share
disposal transactions

Changestothe CIT Act, through the Finance Act 2021, to provide clarity on the treatment of
manufactured dividends within the context of securities lending transactions.

- AmendmentstotheCIT Act through the Finance Act 2021 to provide clarity and equity in the
taxation of unittrusts, includingthose structured as Real Estate Investment Trusts.

The engagement during the Q&A session was impressive. Hence, a pointer to the need to have similar
sessionsinthefuture.

8. GOINGFORWARD

As we forge ahead in 2022, | am gratified by the breadth and intensity of the Association’s engagements
with other key market stakeholders. | am confident that the Technical Committee we have established
with the Commission will soon begin to yield dividends in terms of faster turnaround of primary issue
transactions. | look forward to furthering our discussions with other strategic market stakeholders such as
the DMO, NGX, CSCS, FMDQ as well as other capital market trade groups including the Chartered Institute
of Stockbrekers. | am confident that these constructive engagements will result in an upsurge in issuer
interest and ultimately contribute to the deepening of the Nigerian capital market. Given that more than
ever, strategic stakeholders recognize the importance of collaboration, we remain optimistic that the
prospact for the Nigeria Capital Marketis promising.

IKE CHIOKE

President
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180 Oha Holloway Road, lkovi, Lages.
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Website: www.5a0-ngoom

SIAQ - Accomplish More Eorval Stz ec-ng som

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

Tothe Members of ASSOCIATION OF 155UING HOUSES OF NIGERIA
Reporton the Audit of the Financial Statements
Opinfon

We have audited the financial statements of ASSOCIATION OF ISSUING HOUSES OF NIGERIA, which comprise the
statement of financial position as at 315t December, 2021, 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 significant accounting policies.

In our opinion, the Assaciation’s financial statements present fairly, in all material respects, the financial position of
the Association as at 31st December, 2021, and its financial parformance and its cash flows for the yearthenendedin
accordance with International Financial Reporting Standards (IFRSs).

Basis forCpinion

We conducted our audit in accardance with International Standards on Auditing (I5As). Our responsibilitias uncer
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 International Ethics Standards
Board for Accountants’ 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 abtained is
sufficient and appropriate to provide a basis for cur opinion.

Otherinformation

The Executive committee is responsible for the other information, The other information comprises the Executive
Lommittee 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 |s to read the other information and, in doing so, cansider whether the ather information is
materially inconsistent with the financial 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 otherinformation; we are required toreport that fact. We have nothing to reportin this regard.
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 IFRSs, 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. In
preparing the financial statements, Executive committea 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 iquidate the Assaciation or to cease
operations, or have no realistic alternative but to do so. Those charged with governance are responsible for
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overseeing the Association’s financial reporting process.
Auditors'Responsibilities for the 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 isa high level of assurance, butis not aguarantee thatan audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatemnents 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 basisof these financial statements,

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit.We alse:

= Identify and assess the risks of material misstatement of the financial statements, whether dueto fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide abasis forour opinion. The risk 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, misre presentations, or the override of internal control.

. Chbtain anunderstanding ofinternal contro | relevant to the audit in order to design audit procedures thatare
appropriate in the circumstances, but notfor the purpose of expressing an opinion on the effectiveness of
the Association’s internal contral.

. Evaluatethe appropriateness of accaunting policies used and the reasonableness of accounting estimates
and related disclosures made by the Executive committee,

. Conclude onthe appropriateness of Executive committee’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty existsrelated to events ot
conditions that may castsignificant doubt on the Association's ability to continue as agoing concern. fwe
conclude that amaterial uncertainty exists, we are required to draw attention inour auditor's reportto the
related disclosuresin thefinancial statements or, if such disclosures are inadequate, to modify our opinion.

Ourconclusions are based on the audit evidence obtained up to the date of our auditars report, However,
future events or conditions may cause the Association to cease tocontinue as 2 going concern.

. Evaluate the overall presentation, structure and content of the finandial statements, including the
disclosures, and whether the financial statements represent the underlying transactionsand events ina
manner that achieves fair presentation.

. Obtain sufficientappropriate audit evidence regarding the financial information or business activities of the
Association to express an opinion on the financial statements.We are responsiblefor the direction,
supetvision and perfarmance of the audit, We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, ameng other matters, the planned scope
and timing of the audit and significantauditfindings, including any significant deficiencies ininternal
contral that we identify during our audit,
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ReportonOther Legal and Regulatory Requirements

In accordance with the Financial Reporting Council of Nigeria Act 2011 and the Companies and Allied Matters Act,
2020, we confirm:
|
L. We have cbtained all the information and explanation which to the best of ourknowledge and belief
were necessary forthe purpose of the audit.

1. The Association has kept proper boaks of account, sa far as it appears from our examination of those
hooks.

lll.  TheAssociation’s statement of financial pesition and the statement ofincome and expenditure are in
agreementwith the books of accountand raturns.

S P LR L LS

AnsaJoshua, FCA
FRC/2013ACANAOOCODO01 728

S1AD
(Chartered Accountants)
Lagos, Nigeria

20T AMMLAL
REPORTS & ACCOUMTS

e ————



ASSOCIATION OF 1ISSUING
[OUSES OF NIGERIA

FINANCIAL STATEMENTS
NOTES & ACCOUNTS

for the year ended 31st December 2021

N

lol-lll."tl
e I..,I'lllll




STATEMENT OF FINANCIAL POSITION

2021 2020
M 5

ASSETS

NON CURRENT ASSET

Froperty, Plant & Equipment 7 558,935 885,755
TOTAL NON CURRENT ASSET 558,935 885,795
CURRENT ASSETS

Cash and Cash Equivalents 6 145,949,262 134,123,842
Financial Assets:

At amortized cost 8 206,242,143 180,451,911
Other receivables 9 8,303,487 Q286,759
TOTAL CURRENT ASSETS 360,494,893 323,862,512
TOTAL ASSETS 361,053,828 324 748,307
FUND AND LIABILITY:

Accumulated Fund 11 358,783,783 322,447,149
TOTAL FUND 358,783,783 322,447,149

CURRENT LIABILITY

Trade and Other Payables 10 2,270,045 2,301,158
TOTAL CURRENT LIABILITY 2,270,045 2,301,158
TOTAL FUND AND LIABILITY 361,053,828 324,748,307

These financial statements were approved by the Executive Committee on 19th April 2022
and signed on its behalf by:

President

.f'; . :’ -"-,
il’LaL

Secretary of Finance

The accounting policies on pages 22 to 34 and the notes on pages 35 to 44 form integral parts of these

financials tatements,
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STATEMENT OF INCOME AND EXPENDITURE

2020
N

INCOME

Membership Subscriptions 12 22,500,000 25,000,000

Other Income 13 42,248,169 24,922,236
64,748,169 49,922,236

Expenditure 14 (28,411,536) (25,277,851

SURPLUS FORTHE YEAR 36,336,634 24,644 386

The accounting policies on pages 22 to 34 and the notes on pages 35 to 44 form integral parts of these financial
statemeants.




STATEMENT OF CASH FLOWS

Cash Flow from Operating Activities

Subscription income 12 22,500,000 25,000,000
Interest Income: ( Bond, Thills, Fixed Deposit and other interest income 12 28,748,169 24322236
Other Income 13 13,500,000 600,000
Expenditures Financing 14 (28,411,536) (25277851)
Operating Surplus before Changes in Operating Assets/Liabilities 36,336,634 24,644,386
Add Depreciation 7 326,860 330,210
Changes in Operating Assets/Liabilities

[Decrease in Receivables 9 983,272 212,456
[Decrease) in Payables 10 (31,113} (336,249)
Net Cash Flow from Operating Activities 37,615,653 24,850,802
Cash Flow from Investing Activities

Purchase of Property, Plant & Equipment 7 - (94,500)
Net Cash Flow from Investing Activities - (94,500
Cash Flow from Financing Activities = &
Net Increase in Cash and Cash Equivalents 37,615,653 24,756,302
Cash and Cash Equivalents at the Beginning of the Year 166,087,297 141,330,994
Cash and Cash Equivalents at the End of the Year 203,702,949 166,087,297
Cash and Cash Equivalents

Comprises of:

Cash and Cash Equivalents 6 145,949,262 134,123,842
At amortized cost 41 57,753,687 31,963,454

203,702,949 166,087 297

The accounting policies on pages 22 to 34 and the notes on pages 35 to 44 form integral parts of these
financial statements.
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STATEMENT OF CHANGES IN MEMBERS' FUND

Accumulated Fund

Balance as at 1st January 2021

surplus for the Year
Other Comprehensive Income

Total Comprehensive Income for the Year
Balance as at 31st December 2021

Balance as at 1st January 2020
Surplus for the Year

Other Comprehensive Income
Total Comprehensive Income for the Year

Balance as at 31st December 2020

322,447,149
36,336,634

36,326,634
358,783,783

297,802,763
24,644,386

24,644,386
322,447,149

322,447 149
36,336,634

36,336,634
358,783,783

257,802,763
24 644,386

24,644,386
322,447,149

The accounting policies on pages 22 to 34 and the notes on pages 35 to 44 form integral parts of these

financial statements.
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NOTES TO THE FINANCIAL STATEMENTS

1 Generalinformation

The Assaciation of Issuing Houses of Nigeria is registered as an incorporated trustee under Part Cof the Companies
and Alliad Matters Act, 2004, The Association consists of financial companies in Nigerialicensed to operate aslssuing
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.

2 Principal Activities

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

3 Summary of significant accounting policies
3.1 Introduction to summary of accounting pelicies

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

3.2 Basisof preparation

The financial stataments of Association of |ssuing Houses of Nigeria have been prepared in accordance with
International Financial Reporting Standards (IFRS), and interpretations issued by the International Financial
Reporting Interpretations Committee (IFRIC).

Use of Judgementand Estimates

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting
estimates. italso requires Executive committee to exerciseits judgementin the process of applying the Associatian's
accounting policies. The arzas involving a higher degree of judgement or complexity, or areas where assumptions
and estimates are significant to the financial statements are disclosed in the Nates. Although these estimates are
based on Executive committee's best know/edge of the amount, eventoractions, actual results ultimately may differ
from those estimates. The financial staterments are presented in Naira, which Is the Assoclation's presentational
CLUTTENCY.

The disclasures onrisks from financial instruments are presented in the financial risk management report contained
inNote 16.

3.3 Functional currencyand translation of foreign currencies
(n Functionaland presentation currency
itemsincluded in the financial statements of the entity are measured using the currency of the primary
economicenvironmentin which the entity operates ('the functional currency’). Thefinancial
staternents are presentedin Naira (NGN), which isthe Association’s functional and presentation
currency.

(i) Transactionsand balances in the Association

Foreigncurrency transactions are translated into the functional currency of the entity using the
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

exchange rates prevailing at the dates of the transactions or the date of valuation whereitemsare re-
measured. Foreign exchange gains and losses resulting from thesettlementof suchtransactions and
fromthe translation atyear-end exchange rates of monetary assets and liabilities denominatedin
foreign currencies are recognized in the income statement.

3.4 Revenuerecognition

The Association recagnizes revenue whenthe amount of revenue can be reliably measured, itis probable that future
benefits will flow to the entity and when specific criteria have been met for each of the Association's activities as
described below:

Revenue [

Incames 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 Receivablesin the accounts.

Interest income
Thisis accounted for on accrual basis
3.5 Property,plantandequipment

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 itemn will flow to the Assaciation and the cost of the item can be measured reliably, The carrying amountof
the replaced part is derecognized. All 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 ravalued amounts to their residual values over
their estimated useful lives, as follows:

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 reflects how economic benefits are
consumed.

The assats' residual values and useful lives arereviewed, and adjusted if appropriate.at each balance reporting date.
An asset's carrying amount is written down immeadiately 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 proceedswith carrying amountandareincludadinthe profitor loss,
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

De-recognition:

An item of property, plant and equipment is derecognized upon disposal or when no future econemic benefits are
expected to arise from the continued use of the asset, Any gain or loss arising on the disposal or retirement of anitem
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.

3.6 Impairmentofnon-financial assets

All assets ara reviewed whenever events or changes in circumstances indicate that the carrying amounts for those
assets may not be recoverable, If assets are determined to be impaired, the carrying amounts of those assets are
written down to thelr 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-adjusted discounted future cash flows. For this purpose,
assets are classified into cash generating units based on separately identifiable and largely independent cash
inflows,

3.7 Financialassets
3.7.1 Recognition and measurement
Financial instruments

IFRS 9 introduces a new approach for classification and measurement of finandial instruments, a more forward
looking Impairment methodelegy and anew general hedge accounting requirement.

Classification and Measurement

IFRS 9 requires financial assets to be classified into one of three measurement categories: fair value through profit or
loss, fair value through other comprahensive income and amortized cost.

Financial assets will be measurad at amortized cost if they are held within a business model with the objective of
which is to hold financial assets in orderto collect contractual cash flows, and their contractual cash flows represent
solzly payments of principal and interest.

Financial assets will be measured at fair value through other comprehensive income if they are held within a
business model, the objective of which is achieved by both collecting contractual cash flows and selling financial
assets and their contractual cash flows represent solely payments of principal and interest,

Financial assets not meeting either of thesa two business models; and all equity instruments (unless designated at
inception to fair value through other comprehensive income); and all derivatives are measured at fairvalue through
profit or loss, An entity may, at initial recognition, designate a financial assetas measured at fair value through profit
or lass if doing so eliminates or significantly reduces an accounting mismatch, The Association has undertaken an
assessment to determine the potential impact of changes in classification and measurement of financial assets. Qur
assessment revealed that the adoption of IFRS 9 is unlikely to result in significant changes to existing asset
measurement bases. IFRS 9 retains most of the existing requiraments for financial liabilities. However, for financial
liabilities designated at fair value through profitor loss, gains orlosses attributable to changes in own creditrisk shall
be presentedin Other Comprehensivelncome,

IFRS 9retains most of the existing requirements for financial llabilities. However, for financial liabilities designated at
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

fair value through profit or loss, gains or losses attributable to changesin own credit risk shall be presented in Other
Comprehensive Income.

Impairment Methodology

The lFRS Simpairment model will be applicable to all financial assets at amortizad cost, debt instruments measured
at fair value through other comprehensive income, lease receivables, loan commitments and financial guarantees
rot 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 1AS 39.
Expected credit losses are the unbiased probability weighted average credit losses determined by evaluating a
range of pessible 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 anassetis credit-impaired, which is similar to the quidance anincurred losses in IAS 39.

The requirement to recognize lifetime ECL for assets which have experienced a significant increase in credit risk
since originaticon, but which are not creditimpaired, does not existunder IAS 39.The assessment of whether an asset
is in stage 1 or 2 consicers the relative change in the probability of default occurring 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 in determining the stage allocation. In general, assets more than 30 days past due, but
notcreditimpaired will beclassed as stage 2.

IFRS 9 requires the use of more forward looking information including reasonable and supportable forecasts of
future economic conditions. The Association 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 distribution of
economic outcomes. Appropriate governance and oversight has been established around the process.

Hedge Accounting

The hedge accounting requirements in IFRS 9 are optional. If certain eligibility and gualification criteria are met,
hedge accounting allows an entity o reflect risk mariagement 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 [FRS 9 is optional and can only be applied when certain
eligibility and qualificatian criteria are met.

A hedging relationship qualifies for hedge accounting only if all of the following criteria 1. The hedging
relationship cansists only of eligible hedging instruments and eligible hedged items;

2. 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

Hedge accounting allows an entity to reflect its risk management activities in the financial statements by matching
gains or losses on hedging instruments {e.qg. derivatives) with [osses or gains on the risk exposures they hedge (e.g.
foreign currency sales).

3.7.2 Business Model Assessment

Business model assessment involves determining whether financial assets are managed in arder to generate cash
flows from callection of contractual cash flows, selling financial assets or both, The Association assasses business
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

model at a portfolio level reflactive of how groups of assets are managed together to achieve a particular business
objective. Forthe assessment of business model, the Association takes into consideration the followlng factors.

1. Thestatedpolicies and objectives for the portfolioand the operation of those policies in practice. In partic ular,
whethermanagement's strategy focuses onearning contractualinterest 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 flows through the sale of the assets.

2. Howthe performance of assets in a portfolio is evaluated and reported to Association heads and otherkey
decision makers within the Association's business lines;

3.  Therisksthataffect the performance of assets held withina business model and how those risks are managad;
4. Howcompensationisdetermined for the Association’s business lines' management that manages the assets;
5. Thefrequencyand volume of sales in prior periods and expactations about future sales activity.

Executive committee determines the classification of the financial instruments at initial recognition. The business
muode! assessment falls under three categories:

(a) Business Model 1(BM1): Financial assets held with the sole objective to collect contractual cash flows;
(b) Business Model 2 (BM2): Financial assets held with the objective of both collecting contractual cash f
lows and selling; and

{c) Business Model 3 (BM3): Financial assets held with neither of the abjectives mentionedin BM1 or
BM2 above. These are basically inancial assets held with the sole objective to trade and to realize fair
value changss.

The Assaclation 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 foll owing conditions are
met:

(i) 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 occurs at most ance during the quarter or at most three (3] times
within the Financial Year.

The Association may decide to sell fnandial 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:

(a) Where these sales areinsignificantin value both individuallyand inagagregate, evenif frequent. Asaleis
considered insignificantif the portion of the financial assets sold is equal to or less than five (5) per cent
ofthe 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 theremaining contractual cash flows. A sale is considered to be close to
maturity ifthe financial assets have a tenor to maturity of not more than one (1) yearand/or the
remaining contractual cash flows expected from the financial asset do not exceed the cash flows from
thesalesbyien(10) percent,

‘ 2021 ANMNUAL
HEPCYRES & ACCOUNTS

M— —



NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

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. Selling the financial asset to realize cash to deal with unforeseen nead for liquidity
(infrequent).

iii. Selling the financial asset to manage credit concentration risk {(infrequent)

iv. 5elling the financial assets as aresult of changesintax laws (infreguant).
V. Othersituationsalsodepend upon the facts and circumstances which need to be
judged by the management,

Thebusiness modeladopted by the association is BM1
Cashflow characteristics assessment

The contractual cash flow characteristics assessment involves assessing the contractual features of an instrumant to
determine if they give rise to cash flows that are consistent with a basic investment arrangement, Contractual cash
flows are consistent with a basic deposit arrangement if they represent cash flows that are solely payments of
principal and interest on the principal amount outstanding (SPPI). Principal is defined as the fair value of the
instrument at initial recognition. Principal may change over the life of the instruments due ta repayments. Interest is
defined as consideration for the time value of money and the credit risk associated with the principal amount
outstanding and for other basic lending risks and costs (liquidity risk and administrative costs), as well as a profit
margin.

a) Financial assets measured atamortised cost

Financial assets are measured at amortised costif they are held within a business model whose objective is to hold
for collection of contractual cash flows where those cash flows represent solely payments of principal and interest.
Afterinitial measurement, debt instruments in this category are carried atamortized cost using the effective interast
rate method. The effectiveinterest rate is the rate that discounts estimated future cash payments or receipts 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 Income. Impairment on
financial assets measured atamortized costis calculated using the expected creditloss approach,

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

Financial assets are measured at FVOC! 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 flows represent payments
that are selely payments of principal and interest. Subsequent to initial recognition, unrealized gains and losses on
debtinstrumentsmeasured at FVOCl are recorded in other comprehensive Incame (0C1),

b) Financialassets measured at FVTPL

Financial assets measured at FVTPL include assets held far trading purposes, assets held as part of a portfolio
managed on a fair value basis and assets whose cash flows do not represent payments that are solely payments of
principal and Interest. Financial assets may also be dasignated 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
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

Staternent of Financial Position, with transaction costs recognized immediately in the Statement of Income.
¢) Financial assets measured at FVOCI

d) Equity Instruments

Equity instruments are measured at FVTPL, unless an election is made to designate them at FVOCl upen purchase,
For equity instruments measured at FVTPL, changes in fair value are recognized in the Statement of Income. The
Assaciation can elect toclassify non-trading equity instrumentsat FVOCL This election will be used for certain equity
investments for strategic or longer term investment purposes. The FVOCI electionis made upon initial recognition,
on an instrument-by-instrument basis and once made is irrevocable. Gains and losses on these instruments
including when derecagnized/sold are recorded in OCl and are not subseguently 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
Starementof Income on sale of the security.

Financialliabilities are classified into one of the following measurement categories:

{a) Amortized cost
(b} FairValuethrough ProfitorLoss (FVTPL)

e) Financial Liabilities at fair value through prefitorloss

Financial liabilities accounted for atfair value through profit or loss fallinto two categories:
Financial liabilities held for trading and financial liabilities designated at fair value through profit or loss on inception

Financial liabilities at fair value through profit or loss are financial liabilities held for trading. A financial liability is
classified as held for trading ifitis incurred principally for the purpose of repurchasingitin the near termorifitis part
of a portfolic of identified finandial instruments that are managed together and for which there is evidence of a
recent actual pattern of short term profit-taking. Derivatives are also categorized as held for trading unless they are
designated and effective as hedging instruments. Financial liabilities held for trading also include obligations to
deliver financial assets borrowed by a short seller. Gains and losses arising frem changes in fair value of financial
assets are included 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 for trading are included in 'Net interest
income’

Financial Liabilities are designated at FYTPL when either the designation eliminates or significantly reduce an
accounting mismatch which would otherwise arise or the financial liability contains ong or more embedded
derivatives which significantly maodify the cash flows otherwise required. For liabilities designated at fair value
through profit or loss, all changes in fair value are recognized in Non-interest income in the Statement of Income,
exceptfor changes in fair value arising from changesin the Asseciation’s own creditrisk which are recognized in OCL
Changesin fair value of liabilities due to changes in the Association's own cred |t risk, which are recognized in OC, are
not subsequently raclassified to the Statement of Income upon de-recognition/extinguishmentof the liabilities.

f) Financial Liabilities atamortised cost
Financial liabilities that are not classified at fair value through profitorloss fall into this category and are measured at

amartised cost using the effective interest rate method. Financial liabilities measured at amortised cost are debt
securities in issue for which the fair value optionis notapplied, convertible bonds and subordinated debts.
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

Reclassifications

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 Association's business model will eccur
only when the Association either begins or ceases to perform an activity thatis significant toits operations such as:

5 Significantinternal restructuring or business combinations; for example, an acguisition of a private
asset management Associationthat might necessitate transferand sale of loans to willing buyers, this
actionwill constitute changes inbusiness model and subsequent reclassification of the Loan held
fromBM1 to BM2 Category

Disposalof a businesslinel.e. Disposal of a business segment

Any other rezson that might warrant a change in the Association's business madel as determinad by managament
based on facts and circumstances,

Thefollowing are not considered to be changesin the business model:

(a) Achange in intentionrelated to particular financial assets (even in circumstances of significant
changesinmarket conditions)

{h) Atemporarydisappesarance of a particular market for financial assets.

When reclassification 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
firstday of the first reporting periodfollowing the change in business model.

Impairment of Financial 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 FVOC;

Equity instruments and financial assets measured at FVTPL are not subjected to impairment underthe 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 ba recommended for write-off (either
partially arin full):

* continued contact with the customeris impossible:

’ Recovery costisexpected to be higher than the outstanding debt;

L] Amountobtained from realization of credit collateral security leaves abalance of the debt: or
+ Itis reasonably determined that nofurther recoveryon the facility is possible,

- Cashandcashequivalents

Cash and cash equivalents includas cash in hand, deposits held at call with banks, ather short term highly liguid
investments with original maturities of three months or less,
S
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

3.7.3 Tradeandotherreceivables

Trade and other receivables, excluding, when applicable, VAT and prepayments, are classified as financial assets
subsequently measured atamortised 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 interast on the principal
outstanding, and the Association's business model is to collect the contractual cash flows 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 oninitial
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 thereis objective
evidence that the asset s 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 ars measured in respective to their respective applicable standards, During
theyear under review, thera were no trade receivables,

374 Trade and other Payables

Trade and other payables, excluding VAT and amounts recelved In advance, are classified as financial 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 atamortized cost. Others are measured in
respecttotheirapplicable standards. During the year under review, there were no trade payables.

3.8 Currentand deferredincometax

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

Deferred incame tax is provided in full, using the liability method, on all tempaorary differences arising between the
tax bases of assets and liabilities and their carrying values for financial reporting purposes. However, if the deferred
income tax arlses from 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, itis 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 liahility is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profits will be
available against which the temporary differences can be utilised. Deferred income tax assets and liabllities are
offsetwhen there is a legally enforceable right to offset current tax assets against current tax liabilities and when the
deferred income texes 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 isan intention to settle the balances on a net basis,
The Assoclation isanon-profit making organization which qualifies it forincome tax exemptian undersection 23(1)
(1) of CITACAP C21 LFN 2004,

3.9 StatementofCashflows
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, fair Value changes and other non-cash
items have been eliminated forthe purpose of preparing the statement.
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itemshavebeenaddedtohedgerelationshipsspecificallyimpactedbyinterestratebenchmarkreform.
Theeffectivedateofthecompanyisforyearsbeginningonorafter 1January 20217,
Thecompanyhasadoptedtheamendmentforthefirsttimeinthe2021 financialstatements.

Theimpactoftheamendmentisnotmaterial.

COVID-19-Related Rent Concessions- Amendment toIFR5 16
The COVID-19 pandemic has resulted in an amendment to [FRS 16 Leases. Lessees may elect not to assess whether a
rent concession that meets the conditions in paragraph 468 is a lease modification. If this elect ion is applied, then

any change in lease payments must be accounted for in the same way as a change would be accounted for it were
not a lease modification.

This practical expedient only applies to rent concessions occurring as a direct consequence of the COVID-19
pandemicandenlyif:

= thechangein lease paymentsresults in revised consideration for the lease thatis substantially the same as, or
less than, the consideration forthe leaseimmediately preceding the change;

- any reductioninlease payment affects only payments originally due onor before 30 June 2022 and
5 thereis nosubstantive change to other terms and conditions ofthe ease.

Theeffect ive date of the amendment is for years beginning on orafter 1 June 2021,

The company has adopted the amendment for the first time in the 2021 financial statements.
Theimpactof the amendmentis not material,

4.1 Standardsand interpretations notyet effective

The following standards have beenissued oramended by the IASB but are yet to become effect ive forannual
periods beginning anorafter 1 January 2022 or later periods:

Deferred tax related toassets and liabilities arising fromasingle transaction- AmendmentstolA5 12

The amendment adds an additional requirement for transactions which will not give rise to the recognition of a
deferredtax asset or liability on initial recognition. Previously, deferred tax would not be recognised on the initial
recagnition of anasset or liahility in a ransaction which isnota business combinationand atthe time of the transact
ion affects neither accounting profit or loss. The additional requirement provides that the transaction, at the time of
the transaction must not give rise ta equal taxable and deductible temporary differences,

The effective date of the amendment isforyears beginning on or after 1 January 2023.

The impactofthisamendmentis current ly being assessed.
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Disclosure of accounting policies: AmendmentstolAS 1 and IFRS Practice Statement 2.

|AS 1 was amended to require that only material accounting policy information shall be disclosed in the financial
statements. The amendment will not result in changes to measurement or recognition of financial statement items,
but management will undergo a review of accounting policies to ensure that only material accounting policy
information s disclosed,

The effective date of the amendment is for years beginning on orafter 1 January 2023.
Theimpactofthisamendment iscurrently being assessad.

Definition of accounting estimates: AmendmentstolAS 8

The definition of accounting estimates was amended so that accounting estimates are now defined as "moneta ry
amountsin financial statementsthatare subjectto measurement uncertainty.”

Theeffective date of the amendment is for years beginning onorafter 1 Ja nuary 2023,
Theimpactofthisamendmentis current ly being assessed.

Classification of Liabilities as Current or Non-Current - Amendment to I1AS 1

The amendment changes the requirements to classify a liability as current or non-current . If an entity hastharightat

the end of the reporting period, ta defer settlement of a liability for at least twelve months after the re porting period,
then theliahility is classified as non-current.

If this right is subject to conditions impased on the entity, then the right only exists, if, at the end of the reperting
period, the entity has complied with these conditions.

In addition, the classification is not affected by the likelihood that the entitywill exercise its right to defer settlement.
Therefore, if the right exists, the liability is classified as non-current even If managementintends orexpects to settle
the liability within twelve months of the reporting period. Additional disclosures would be required in such
circumstances,

The effective date of the amendmentis for years beginning on or after 1 Jan uary 2023.

Theimpact of this amendmentis currently being assessed.

Annual Improvement to IFRS Standards 2018-2020: Amendments ta IFRS 1

A subsidiary that uses the cumulative translation differences exemption, may elect in its financial statements, to
measure cumulative translation differences for all foreign operations at the carrying amount thatwould beincluded
in the parent's consolidated financial statements, based on the parent's date of transition to IFRS ifno adjustments
were made for consolidation pracedures and for the effects of the business combination in which the parent
acquired the subsidiary,

The effective date of the company is for years beginning on or after 1 Ja nuary 2022,

Theimpact of this amend mentiscurrently being assessed.
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AnnualImprovement to IFRS Standards 2018-2020: Amendmentsto IFRS 9

The amendment concerns fees in the "0 per cent' test for derecagnition of financial liabilities. Accordingly, in
determining the relevant fees, only fees paid or received between the borrower and the lenderare to beincluded,

The effective date of the company is for years beginning on or after 1 January 2022.

Theimpact ofthisamendment is currently being assessed.

Property, Plantand Equipment: Proceeds before Intended Use: AmendmentstolAS 16

The amendment relates to examples of items which are included in the cost of an item of property, plant and
equipment. Prior to the amendment, the costs of testing whether the asset is functioning properly were includedin
the cost of the asset after deducting the net proceeds of selling any items which were produced during the test
phase. The amendment now reguires that any such proceeds and the cost of those items must be included in profit
orlassin accordance with the related standards. Disclosure of such amountsin nowspecifically required.

The effective date of the company is for years beginning on or after 1 January 2022,

Theimpactofthisamendmentis currently being assessed,

Onerous Contracts - Cost of Fulfilling a Contract: Amendments to IAS 37

The amendment defined the coststhatare included in the cost of fulfilling a contract when determining the amount
recognised as an onerous contract. It specifies that the cost of fulfilling a contract comprises the costs that relate
directly to the contract. These are both the incremental costs of fulfilling the contractas weltasan allocation of other

costs that relate directly to fulfilling contracts (for example depreciation allocation).

The effective date of the company is for years beginning on or after 1 January 2022. Theimpact of thisamendment s
currently being assessed.
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NOTES TO THE FINANCIAL STATEMENTS (CONT D)

2021 2020
] i

6 Cash and Cash Equivalents
First Bank of Nigeria [Maira Account) 23,133 642 3591412
First Bank of Nigeria - Call Account i o 1825614
Money Market FUnd [MMF) 67339870 54,614,846.94
Access Bank 1,556,042 1,548,056

Fixed depaosit / VFD Bridge 52,894,192 63342912

145,949,262 134,123,842

7 Property Plant & Equipment

| FURNITURE OFFICE MOTOR | PLANT & TOTAL
& FITTINGS EQUIPMENT VEHICLES | MACHINERY
M N i N | N

CosT
At 1 January 2021 7827320 2911.213 3,426,000 156,020 14,320,553
Additions - . X
At 31 December 2021 7,827,320 2,911,213 3,426,000 156,020 14,320,553
DEPRECIATION
At 1 January 2021 7,696,460 2267288  3.315000 156,010 13,434,758
Charge for the Year 71,080 181,780 74,000 - 326,860
At 31 December 2021 7,767,540 2,449,068 3,289,000 156,010 13,761,618
Net Book Value '
At 31 December 2021 59,780 462,145 37,000 10 558,935
At 31 Dec. 2020 130,860 643,925 111,000 10 885,795
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

8.1

8.2

2.1

5.2

9.3

9.4

Financial Assets At Amortized cost
Treasury Bills (8.1)

FGN Bonds 18.2)

Treasury Bills
UBA PLC (Global Investor Services)

Fixed deposit Above 30days
FSDH M Bank (Commercial paper)

FGN Bond
UBA PLC (Global Investor Services) FGMN Bond

Other Receivables
Other receivables(9.1)

Other receivables
Accrued Income (8.2)

Staff Loan
Prepayments( Staff Housing) (9.3)
Frepayment Secretariat Rent (9.4)

Accrued Income
Accrued Income (BOND)
Accrued Interest Income- Other{Thills)

Prepayment {5taff Housing)
Opening Balance

Additions
Amortization

Prepayment Secretariat Rent/ service charge
Cpening Balance

Additions
Amortization

@ 2021 ANMNUA]
REFORTS S ACCOUNTS

2021
&4

57,753,687
148,488,456
206,242,143

187
15,504,346
42,249,154

57,753,687

148,488,456

8,303,487
8,303,487

7,857,653
50,000
133,333
262,500

8,303,487

7,857,653

7,857,653

1,150,000
320,000
(1,335,667)

133,333

262,500
1,050,000
{1,050,000)
262,500

2020
=

31,963,454
148,488,456
180,451,911

31,963 454

31,963,454

148,488,456

9,286,759
9,286,759

7,874,259

1,150,000
262,500

9,286,759

7,874,259

7,874,259

1,150,000
2,760,000
12,760,000

1,150,000

472,500
1,050,000
{1,260,000)
262,500



NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

2021 2020
M H
10 Trade and Other Payables
Other Payables:
Accrued Paye 40,889 163,751
Provision for Accounting fee 537,500 337,500
Frovision for Audit fee 1,290,000 1,290,000
With Holding Tax payable 270,000 270,000
Other Payables 131,656 39,908
2,270,045 2,301,158
11 Accumulated Fund
As at 1 January 322,447,149 297,802,763
Surplus for the year 36,336,634 24,644,386

As at 31 December 358,783,783 322447149




NOTES TO THE FINANCIAL STATEMENTS

121

Members' Subseriptions
Subseription Income from members (12.7)

AIHN Members subscription

Afrinvest (West Africa) Lid

Absa Capltial Markels Nigena Lid{formedy Barclays)
Alpha Mergan Capilal Advisory Partners Lid
ARM Securities Limitad

Al Capital

Boston Advisory Limited

Capital Bancorp Plo

Cardinalstane Pariners miled

Credent Capial & advisory Limited

Chapal Hill Denham Advisory Lid
Comercla Partners Capital Limited
Coronation Merchan! Bank Lid

Cordros Capital Limited

Diamond Capital & Financial Mkts Lid
Dunn Loren Marrifield Advisary Partners Lid
EAC Advizory Limited

Ecobank Development Company Lid
FBNCues: Capital Limited

FBNOuest Merchant Bank Lid

FCME Capilal Market Limiled

F5L Securities Lid

First Ally Capital Limited

Greenwich Trust Limited

Interatate Securitles Lirmited

Invastment Ona Financial Services Lid
Jworld Financial Senvices Limited

Kairos Capital Limited

Lead Capilal Plc

Lotus Finanzial Services Limited

MBI Capital Lt

FSDH harchant Bank

Mainstres! Bank Capital Limited

MSL Capital Pariners Limiled

Flanet Capiial Limited

Quantum Zenith Capital & Investment Limitad
Light House Gapital

Rand Merchant Bank Migaria Lid
Renatssance Securities Migerda Ltd

3F 3 Financial Services Lid

Stanbic IBTC Capital Lid

Standard Chartered Capital and Adwisory Nigaria Lid
SCM Capital Lid

The Infrastructure Bank

Union Capital Markats Ltd

United Capital PLC

Veliva Capital Managerment Ltd

Tiddo Securities

Rusume Capital & Investmant Advisers Lid
Renaizssance Capital Lid

Momrenberger Investment & Gapital Mgt Lid
Radie Capital Partners Lid

LCML

Sterting Asset Managament

PAZ Capital Limited

2021 AMNUAL
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(CONT'D)

22,500,000 25,000,000 _
500,000 560,000
500,000 560,000
500,000 500,000

1,000,000 500.000
500,000 :
1,000,000
500,000 500.000
500,000 500,000
500,000 500,000
500,000 500,000
500,000 &00,.000
500,000 500,000
500,000 500,000
500,000 1,000,000
500,000 500,000
500.000 500.000
500,000 50, 009
500,000 504,000
500,000 500,000
500,000 500,000
500,000 500,000
500,000 50,000
500,000 500,000
500,000 500,000
. S00.000
500,000 500,000
1,000,000 :
500,000 500,060
= 500,600
500,000 -
- 500 600
500,000 500,000
. 2,000,000
500,000 500,000
500,000 .
500,000 560,000
500,000 -
500,000 800,000
500.000 .
500,000 500,000
. 500,000
N S067,.000
. 500,000
1,000,000 .
500,000 500,000
500,000 -
N 506.000
. 1,600,600
500,000 500,000
= 1,004,000
500,000 ‘
- 500,000
1,000,000
22.500,000 28,000,000
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

13 Other Incame

Investment income - Bond 18,710,517 18,770,422
Intarest on Fixed deposit 4,276,200 2,722.688
Interest income- {Thills) 2,724,823 1414735
Advertincome (13.1) . 300,000
Other Interest Income 3,036,630 1,414,381
Other lIncome 500,000 -
Rental income - -
Sponsarship Income {13.2] 12,500,000 -
Application for Reqistration 400,000 300,000
42,248,159 24,922,336

131 Advert Income

Corp. Advert - Com ercia Partners - 50,000.00
Carp. Advert - Emerging Africa - 50,000,00
Corp. Advert -Cradent Capital - 50,000.00
Corp. Advert - Kairos Capital . 50,000.00
Comp. Advart - Vetiva Capital - 50,000.00
Corp. Advert- Afrinvest [k - 50,000.00

300,000

13.2 SPONSORSHIP INCOME for AGM & Award

UCML Capital 500.000 -
Standard Chartered 2,000,000 .
Vetiva 1.000,000 -
FCMB Capital 1,500,000 =
Coronation MB 3,600,000
Saro Africa 1,000,000 .
FMDQ holdings 1000, 000 -
Afrinvest Securities 2,000,000 -
12,600,000
14 Expenditure
Annual Dinner 10,630,243 1.400,000
Annual General Meeting Expenses 2,657,567 3,278,895
Audit Feg 1,290,000 1,290,000
Severance Pac kage 210,000 3,000,000
Bank Charges 42,738 138,742
Computer Expenses 42,100 283,520
Depreciation 326,860 330,210
Courier Expensas 33,192 21,980
Gift 20,000 200,000
Insurance - 54,260
Meeting and Seminar Expenses 111,478 315,811
Miscellancous - 5,300
Office Running Expenses 117,600 136,880
Email&Zoom subscription 115,127
lnhlﬂv‘t!.lpen:e 50,000 -
UVBA GIS Custordlan Feae 91,749 101,484
Printing 1.291,756 783,000
Rent 200,000 1,080,000
LT Consulting Fee 1,100,000 3
Professional Fea 537,500 537,500
Service Charge 150,000 180,000
Utilities (Diesol and Lightening) 375176 132,219
Vehicle Running Expenses - 557,050
Staff Cost (Note 15) 5,756,958 85,038,000
Staff Welfarg - 234,000
Telephana Expenses 50,500.00 140,000
Cleaning Expense 35,200 37,000
Mewspaper = 12,000
Donation (Funeral) 2,000,000 3,000,000
28,411,536 25,277,851

14,

-

SIAD did notoffer any other services to the Association and as stated above the sudit fee charged was
1,200,000 (VAT inclusive),
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NOTES TO THE FINANCIAL STATEMENTS (CONT' D)

The Association’s risk management paolicies are established to identify and analyse the risks faced by the Association
to set approptiate risk limits and controls, and to monitor risks and adherence to [imits. Risk management palicies
and systems are reviewed regularly by the Executive Committe to reflect changes in market conditions and the
Association's activitiss. The Assaciation, through its training and management standards and procedures, aims to
develop a disciplined and constructive control environment in which all employees understand their roles and
obligations.

16{i) Credit Risk

Credit risk is the risk of financial loss to the Association if a custamer or counterparty to a financial instrument
fails to meet its contractual obligations, and arises principally from the Association’s receivables from clients
and cther related parties.

Tha carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to
credit risk at the reporting date was:

2021 2020
& N

Other receivables 8,302,487 5,076,759
Cash and cash equivalents 145,949,262 134,123,842
154,252,749 143,200,601

Cash and Cash equivalents

The cash and cash equivalents held as at 31 December 2021 was N145,949,262 (2020: N134,123,842). The cash and
cash equivalents are held by banks and financial institutions in Nigeria.

16(ii) Liquidity Risk

The following are the contractual maturities of financial liabilities, including estimated interest payments and
excluding the impact of netting agreements. The carrying amount of financial assets represents the maximum credit
exposure, The maximum exposure to credit risk at the reporting date was:

Credit risk is the risk of inancial loss to the Assaciation if a customer or counterparty to a financial instrument fails to
meet its contractual obligations, and arises principally from the Association’s receivables fram clients and other
related parties,

The Assaciation hasaclear focus on ensuring sufficient access to capital to finance growth.

Liquidity risk is the risk that the Association will ercounter difficulty in meeting the obligations associated with its
financial liabilities that are settlad by delivering cash or another financial asset. The Association’s approach to
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities
when due, under both normal and stressed conditions, without incurring unacceptable losses ar risking damage to
the Association's reputation.

Typically, the credit terms with clients are more favourable compared to payment terms to its vendors in ordar to
help provide sufficient cash on demand to meet expected operational expenses, including the servicing of financial
obligations. This excludes the potential impact of extreme circumstances that cannot reasonably be predicted, such
asnatural disasters

0 2021 ANNUAL
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

15 STAFF COSTS

Salary and wages 5715958 7.800,000
Leave allowance - 112,000
Bonus (13th Month) 41,000 126,000

5,756,958 8,038,000

Other employee benefits include leave allowance, madical allowances, incentive and other benefits which are
consistent with industry practice.

The table below shows the numbers of direct employees of AIHN other than employees who discharged their
duties wholly or mainly in Nigeria, who earned over N250,000 in the year and which fell within the bands stated:

300,007 - 1,000,000 1 2

1,000,001 = 2,000,000

2,000,001 5 3,000,000 1 -

3,000,001 - 4,000,000 - =

4,000,001 - 5,000,000 - -

5,000,001 2 above - 1
2 3

16 FINANCIAL RISK MANAGEMENT

The Association hasexposure to the following risks from its use of inancialinstruments:
(i) Creditrisk

(i) Liguidityrisk

(i) Marketrisk

Other employee benefits include leave allowance, medical allowances, incentive and other benefits which are
consistentwithindustry practice.

The table below shows the numbers of direct employees of AIHN other than employees who discharged their duties
wholly or mainly in Nigeria, who earned over N250,000 in the yearand which fell within the bands stated:
Risk Management Framework

This note presents information about the Association's expasure to each of the above risks, the Association's
objectives, policies and processes for measuring and managing risk, and the Association's management of capital,
Further quantitative disclosures areincluded throughout these financial statements,

The Cxecutive Committes has overall responsibility for the establishment and oversight of the Association's risk
management framework.




NOTES TO THE FINANCIAL STATEMENTS (CONTD)

Non-Derivative Financial Liabilities:

Carrying | Contractual Within

amount cash flows 1year

31 December 2021
Other payables 2,270,045 2,270,045 2,270,045 - -
2,270,045 2,270,045 2,270,045 = - ]
31 December 2020
Other payables 2,301,158 2,301,158 2,301,158 -
2,637,408 2,637,408 2,637,408
16(iii) Marketrisk
Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices
will affect the Association's Income or the value of its holdings of financial instruments. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while optimizing the
return. The Association manages market risks by keeping costs low through variaus cost optimization programs.
Mareover, market developments are monitored and discussed regularly, and miligaling actions are taken where
necessary.
Currency risk
The currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to the
changes in foreign exchange rates. In managing currency risk, the Association aims to reduce the impact of short
term fluctuations on earnings. Although the Association has various measures to mitigate exposure to foreign

exchange rate movement over the longer term, the gains/losses on foreign exchange balances impact on the
income statement. The Association monitors the movement in the currency rates on an on-going basis

17 Capital Commitments

There are no material commitments for capital expenditure not provided for in these financial statements.

18 EventAfter Reporting Date

Mo events or transactions have occurred since the statement of financial position date, which would have a material
effect upon the financial statements at that date or which need to be mentioned in the financial statementsin order
not to make them misleading as ta the financial pasition

19 ContingentLiability

No contingentliabilities inrespect ofthe year under review.

20 Approval of Financial Statements

The Financial Statements were approved by the Executive Committee Members.on 19th April 2022
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STATEMENT OF VALUE ADDED

GROSS INCOME- Members Subcription 22,500,000 25,000,000

Less: Cost of Goods and Services

{Local) (22,327,718) (16,900,641)

Value Added from Operations 172,282 8,090,359

Other Incamea 42,248,169 24,922,236

Value Added 42,420,450 100 33012595 100

Qistributed as follows:

Employees
Salaries 5,756,958 14 8,038,000 29

Provided for Asset Replacement

Depreciation 326,860 1 330,210 1
Surplus 36,336,634 86 24,644,386 75
Value Added 42,420,450 100 33,012595 100

Value added represents the additional wealth the Association has been able to create by its own and direct public
support. This statement shows the allocation of the wealth between employees shareholders, government and that
retained for the future creation of more wealth,
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FIVE YEAR FINANCIAL SUMMARY

STATEMENT OF FINANCIAL POSITION

IFRS

2019

[

ASSETS

Cash and Cash Equivalents 145,949,262  134,123,B42 55,971,862 25,156,978 24,449 938
Property, Plant & Equipment 558,935 BA5,785 1,121,505 845439 805,912
Financial Assets 206,242,143 180,451,911 232847588 223,505,938 224,572,920
Other receivables 8,303,487 9,286,759 9,499,213 10,578,245 10,048,280
TOTAL ASSETS 361,053,828 324,748,307 300,440,171 260,086,601 259,877,060

FUND AND LIABILITY:

Accumulated Fund 358,783,783 322447049 297802763 258,031,602 253175704
CURRENT LIABILITY
Other Payables 2,270,045 2,301,158 2637408 2,055,000 6,701,355

TOTAL FUND AND LIABILITY 361,053,828 324,748,307 300,440,171 260,086,601 159,877,000

STATEMENT OF PROFIT OR LOSS

Incomea 64, 748 169 49922236 79491945 54,093,072 53,185,076
Expenditure (28,411,536} (25.277,851) (41,026,256) (49517.174) (19,175,831)
Surpius 36,336,634 24,644,386 38,465,689 4,575,898 34,006,245
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