Stanbic IBTC Dollar Fund

Statement of financial position
As at 31 December 2018

2018 2017
Assets N’000 N’000
Cash and cash equivalents 4,348,673 1,146,765
Financial assets at amortised cost 17,821,149 4,902,454

22,169,822

Total assets - 6,049,219
Liabilities
Account payable 85,218 (31,489)
Net assets attributable to unitholders 22,084,604 6,017,730
Equity attributable to unitholders 19,404,148 5,713,428
Unit Premium and Retained earnings 1,611,029 295,285
Translation reserves 1,069.427 9,017
Total 22,084,604 6,017,730

These financial statements were prepared by the Fund Manager and approved by the Trustees of the Fund on 28 March 2019 and signed
on behalf of the Fund Manager by the directors listed below:
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C 4 (
Shuaib Audu Oladele Sotubo |
(FRC/2014/I0DN/00000008295) (FRC/2013/CISN/00000001702)
Director Chief Executive
Stanbic IBTC Asset Management Limited Stanbic IBTC Asset Management Limited

Additionally certified by:

Ayebaton}n{j}t}LJ:

(FRC/2018/ICAN/00000017752)
Chief Financial Officer
Stanbic IBTC Asset Management Limited
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Statement of comprehensive income
For the year ended 31 December 2018

Revenue
Investment income
Impairment on financial asset

Net gain on financial assets at amortised cost

Total Revenue

Operating expenses
Profit before tax
Withholding tax expense

Profit for the period

Other comprehensive income

Foreign currency translation differences

Total Comprehensive income for the period

(215,984)

1,786,431
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2018

N’000
1,146,414
(204,409)

942,005

726,021

726,021

1,060,410

2017
N’000
394,100

3,783

397,883

(97,459)
300,424

300,424

9,017

309,441
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INDEFENDENT ALDITOR"S REPORT
To the Linicholders of Stanklc 1IBTC Dolar Fund
Roport on the Audit of the Financial Statemaents

Qpinion

"W have sudited the linancial statements of Sianbic SETC Dallar Fuad |“the Fund™ ), which comprisa the statemen af financial
position a8 ot 31 Decernbaor, 2017, and the siernent of comprehensve incoma, siatament of changes in net assels
atrriculable b unitholdens and stsement of cash s o tha year then ended, and & summany of significent sccounling
palicies and ather explanatory infomanan, as sl aul en pages 10 w24

In gwr apinion, the secampartyng financial stataments give 8 tue and far view of the financisl position of the Fund as a1 31
Dacerrber, 2017, and of its financial pericemance and its cash fiows Tor the vear then andad in accordance wiih Infemaonal
Financial Reparting Siandards (IFASs) and in the manner required by the Financial Begorming Courcl ol Migeria Act, 2011,

Basizs for Opinlan

W contucied our auddt in accoidanca with International Standands on Auditing 11585]. Our responsibilities undar those
standards are further dascnbed in the Audior’s ResponsbMites for e Audit of tha Financial Sratmmants section of our repan.
Wa arg independeril of the Fund in accondance with the Inernatianal Ethics Standards Board far Accountants’ Code af Eives
for Frofassiansl Accoumiants MESEA Codel logether wath the athizsl requiremens thal are relevant to gur audit af he Feeacal
slatements in Migeria and we have fulfilled our othar athical respenshiiies n accordance wilh these requirements and the
IESEA Code. We believe that the sudit evidence we have obssned is sullioent and spprapiste 10 provide 3 Dasis Tor aur
Apirite.

Key Avdlt Matters

Koy audis matters ace those matters that, in ow professionsl usgment, were of most sigrificanca in our sudit of the financal
staremants af the curent perod. Thess matteds were addrassad in the contest af cur audit of the financll ssatements a3 8
wehaile, ared in faiming cur opirion thereon, and wa 0o nol pRovide 3 Saparale Spnion on Bhese Mettars. Wa Fews detarrnined
1hat there ae no key audit mattars 10 CoMMUrIcate in ow repart

Crfsar armation

The Board of Directors of the Fund hMansger are respansib'e 1or the oiher inlomation which compriss the Fund Infarmistion,
Furd hManeger's Rapant, Statement of Fund Manages's Responsibiities in relation 1o the financial siatements, Cemdication by
the Fund Managar and Other Natoesl Disdosures and the Board of Direcions of the Trustee of the Fund are responsile far the
Trusiga's raport. The totsl other information doss not indude the francisl statemands and our aisdil repart tharsen.

O apinion o the linancial statemands 0oas not caved the ather information and we do N0t sapress arry [oirm of assurance
corcluan thareon.

In connection with cur augh o the financial slaternents, our responsbility i 10 read the atter nlarnation and in doing 5o,
considar whathar (ke other mformasion is materally inconsistent wath the finarcial siatamenis or gur knovdedge cbiained in thes
sudil of atherwise appaars. 1o be materisly missiated I, based on the work we henes pedormed, we conclude that there = a
matenal missiEiemsent ol this ciher infoemabion, we are requined 1o neport that fact. Wa hawe nenhieg e repart in this resgard

Responsibilities of the Directors of the Fund Mansger for the Financial Statements

Tha Directoea of the Fund hanager are raspansible for the praparation of linancisl statements that give a true and Tair viev in
&ccardance with IFASs and in the manner required by the Financial Aeperting Council of Migaria Act, 2001, and o such internal
caningl as the Directors of the Fund Manager detenming (s necessany to ansble te praparatien of frsncal stalemants shat ae
Irea Feomm matanal misstaterment, whether dug 1o Iraud or error.
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in praganng the finenciel ststemants, the Direcions of the Fund kdansger are responsiila for apsessing the Fund's abificy 10
conlinue as a going cancern, disclosing, 2% applicables, matters relaped 10 Qorg Comnberm Bnd using e Haing concemmn basis ol

acoounting undess the Dectors of the Fund Banages edher intend o liguidae the Fund or 1o cease cperations, o have no
reaksic alernatres bt 1o do 50,

Anditor’s Aesponsibilitles for the Audit of the Firancial Statements

Cur oojecteses are 1o cbiain reasonable asswance about whather the finandal saterments 25 & wiwle ara frea Iram matenal
rmisstanamen, whather dus wo freud of aroe, &nd 1o issus an aeditor's eport that indudes our opinion, Aedsanable assurance 15
a high leved al azsurance, but & nod a puarares that & awdil condusbed in Sooonianss wilh e will sweys dedect 8 matenal
misFaament whan it exdsts. Misstatamants can arisa trom fread or eror and ane consdered material i, irdeidualy or in e
aggragats, they could reasanably be expected o nflusnce lha soonared decigions ol wsans 1kan on the beelg of thase fnangial
stalgmanis,

fiz part of am audit in acoordance with 54, we eosicise professional judgment and mainbsin prafessonsl skapliciern

Thigusghceal g sudit. Wa leo

=  |deniify ervd eascaa the raka of material misatsterment 4f the linenoal statemanta, whethss dus 1s lreud oF armor, depgn ond
parfam audii procaduras reapontive 1o those nsks. and chitain audit avidanca 1hat is sufliciand and appoprate to pravide a
i, for o apinion, The risk of nol detecting & rmatan:l rrigsiatermsnt rasulirg om reed & higha! than For ona rasullirg
fromn eeror, a5 fiaud may insolve coluson, iorgeny, Intentonal pmissonsg, msrepresentations, or the ovenide of internal
conbied

= Cbiain an understancing of internal comirel relevans o the audit in onder o design awdil procedures that are apprapdisl® in
the citcurrEtances, bul nat [or tha puipose al axpresging &9 opinicn an the sifaciveness of Tha Fund's imtamal consnal

= Ewvaluate the approprataness of ascouniing policles wsed and the reascnableness ol accounting astimates and related
desciosuras made By the Directors of the Fund Manaoer.

s  Concdude on tha appropratenass af the Dirsctors of the Fund kanager's use of tha going concern base af accourting and,
bazed an the audil svidencs oblained, whelber a rmgenial uranainky exsld relaied 16 avenls of Condnons thal may cast
significans daubt on 1hie Purd’s ability 1o contines as a going concern, 1§ we condude that a mabenal uncertsinty emsts, wa
are iequired b deeew aflentian in aur aodilors epot 1o e related disciosuras in e linancal satamants or, if such
disciosuras ara inadeguate. to modity cur opinion, Cur conclusions ane based on the audil evidence ablained o 1 1he dars
ol cur 2udinors reporl. Fasensar, lubure essents of condilicns may cause the Fund 10 Cease o Continue A% o going concesn

s PEualsaie the ovamll presentation, sinectiure and content of the finencial statermands, including the disciasures, ard whethar
tha linancial sltermants reprasen tha urderhing Uensaclions and avenis in & manner thal achiewes falr presentation,

Wilig COMFPTLINCENS with ke Bosed of Directors of the Fund Manager regarding. smong othar maiters. e plannad scope and
trming ol the audit and significant audid linding s, including ary Sgnilicant deferss inintamal connal thetl we idenify duing
it audin.

Wia also provida the Board of Diractors of the Fund Manager with a stasemand that wa hirea comphed with relevant ethical
reguifermends regarding independence, and 10 communicale wilh them all relatiershios and ather marieds that may reasonably
big Thowght 10 bear on our independence, and whene applicable, related safeguards,

Signed:

perubeyets

Dibuvvalermi O Seedlays, FLA

FRC 20 ANCARTOIGO00T 182

Foer KPMAG Frodeasional Sensioag
Charered Accountants

29 Mangh 2018

Lagas, Migaria
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