Stanbic IBTC Guaranteed Investment Fund

Statement of financial position
As at 31 December 2018

Assets

Cash and cash equivalents
Financial assets

Accounts receivable

Total assets

Liabilities

Accounts payable

Unclaimed dividend

Net assets attributable to unitholders

Represented by:
Equity attributable to unitholders

Share premium and retained earnings

Total

31-Dec-18 31-Dec-17
N'000 N’000
173,405 78,965
9,548,812 4,152,924
2,268 -
9,724,485 4,231,889
(67,586) (49,992)
(14,335) (14,353)
(81,921) (64,345)
9,642,565 4,167,544
3,916,303 1,683,134
5,726,262 2,320,090
9,642,565 4,167,544

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:

0,

Shuaib Audu
(FRC/2014/I0DN/00000008295)

Director

Stanbic IBTC Asset Management Limited

Additionally certified by:
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Oladele Sotubo \
(FRC/2013/CISN/00000001702)

Chief Executive

Stanbic IBTC Asset Management Limited

Ayebaton)&dhi&l:

(FRC/2018/ICAN/00000017752)
Chief Financial Officer
Stanbic IBTC Asset Management Limited



Statement of comprehensive income
For the year ended 31 December 2018

2018 2017
Revenue N'000 N’000
Interest income 1,146,840 779,536
ECL Impairment on financial asset at amortised cost (132) -
Dividend income 9,058 -
Net trading gain/ (loss) from financial assets at fair value through
profit or loss (31,491) 136,545
Total revenue 1,124,275 916.081

Expenses

Management fees 122,723 51,110
Incentive fees 18,094 414
Registrars fees 960 1,008
Custodian fees 6,545 3,072
Trustee fees 2,344 1,439
Other operating expenses 7,760 6,442
Total expenses 158,426 97,060
Profit before tax 965,849 819,021
Withholding tax expense (985) -

Profit for the year 964,864 819,021
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INDEPESNDEMT AUBFTORS RIErRT
To tha Linithoddars of Stanbic BTC Guaransaed Irmsesbrment Fund
Report on the Andit of the Financial Statements

Opinion

Wa have sudned the fmancial stataments ol Stenbic 1I8TC Guarantaed Investrment Fund [“tha Fund”}, which compnse the
2tatement of financial pasition 23 a1 31 Decermnbar. 2017, and the ststernent of comprehanaive ncome, statement of changas in
nal AsEENE slirbutable to unitholdes Bra &@eermsnt of cash flows for thie vear Ihan ended, and a surmmany of significant
sicounting policias and othed explanatony information, as sed out on pages 11 1o 24,

INi Cair Opinicn, 1he sccompanying financial sExlements give a trua and Tair view al the finansal pasition of tha Fund &s st 31
Decerniber, 2047, and of i1= financisl perfarmance and Its cash Nows for Bhe year thien ended in sccerdancs with Inemaiicnal
Financial Reporting Standards {IFASs! and in the manner reguired by the Financisl Aeparting Council of Migeria Ac1, 2011,

Basis for Opinfan

WWa conductad our sudit in accondance with Intamstional Standams an Audiing (ESAs). Our responsibilbias under thoos
standards arg further cescribed in the duditor's Aesponsilblies G the Aud? of the Fnancis! Siaremanis ssclion of cur report
Wa are independant ol tha Fund in accordance with the Inbarnational Ethics Standards Board for Sccountants” Coge of Envies
for Frofagsions’ Acoounianis MESBA Codel togather with the ethical requirements thas ara ralguant to our sudit of the financisl
statemants i Migeris and we haoz fulfliled our giher ethical respansibilzies in sceordanss with thess requirgmants sng 1hs
IESBA Code. We beliava that tha awdit svidence we have gbiained is suflicient and appropriate to provics @ basis Tor e
apiricm,

Key Avdit Matters

Eey audis mattars are thoss matters that. in our professionsl judgment, worg of most signilicance in cur audit of the financil
stataments ol the current pariod. These rratters were addressed in (hs comtest of our audit of the financisl siateMments as a
wehols, and in loiming our opinion thernsan, and we oo NoT pFovite 8 Sepaate opinkon on Thase Maners.

Valuation and exisfence of fingmneial assers st fai walve throwgh profit o ks

Financial assats a1 taic value through profit or less which comprise guoted debit instruments scoount for a significant pariion of
the Fund's 1olal assets. Tha resurns earnad and changes in the fair valus of these financial assats have 8 signilicant impact on
the Fund''s financial position and the finencial parformances far the year. Wi have thersfone idemified the vahmation and exisiance
of thase financial assats a5 0 kay Buc maties.

Frovedsnes

O procaduras included amongst others. the Tolowing:

= W evalualed the design, implameantation snd operating effactveness of key cantids aver recording of purchases snd
Sles of the imeastrmants in geoted debt insirumants.

+ We mvaluated tha design, mplementation and oparating elfectivenizas of key controts avar the detsrminstion and recording
af the fair valus of the ireestmants in guated debil mstruments.

+  We assassed the sxistence of the imvwasiments in quoted debt mstruments 2s &1 year-and by camparing tha invesiments o
1ha confirmation recaned |rom the sustadian

*  We recalculated the fair valus of the investrmiants in quoted debl instruments as at year-end using available markat data and
comgarad our cakoulation 1o the amound recosdad.

The Fund's scoounting policy on finsncial assets at fair value theough profit or loss and ralated risks dsclosires are shown n
nates da. 5 and 12 respoctivaly,

Otfear Information

The Boaed of Direcrors of the Fund Manager ana respon sible for the othar information which comprisa the Furd Infarrrasion,
Fund Manages's Figpon, Ststermant of Fund Manager's Aesponsibilit &s in rdafion o the financial slatameanis, Certificafion by
the Fund Manager and Other Mational Discicsunes and the Board of Directors of the Trusies of the Fund are responsibls Tor the
Trusies's report. The total oiber inlormation does nod includa The hinancal statermanis and Gur BUcH repan thersan.

Char apinion on the financial statements does nol cover the other nfarmanan and we 8o pat express any fom of assurencs
condusian tharaon,

Ir coninection with cur audit of the financisl siatements, cw respong blity 18 1o read the other indgrmation and in chaing sa,
‘considar whethar the cther idormation is materially incormistent with tha fmancisl statements o our knowledge absaingd in 1he
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sudit or otheredise appears to be matenally msstated, H, basad on tha work we heve parlomed, we conchude thal theda i a
miatedial missiaamenl af 1his ol nlanmslion, we ang reowred to reponl that faci. We have rothng io ieport in this regaid

Respansibifities of the Directors of the Fund Marager for the Flasncial Statements

Tha Diveciors ol The Fund Manager are responsbds lor the preparation of francal staterments that givea a Bnee and Fair view in
sopordance with IFASS and in the manner requined by the Financal Reponting Cownci of Migena Act. 2011 and for such intamal
condral as the Diraciors af 1hea Fund Manager depeiming is necesssry to enalihs 1he pregaraton al financial sla1ements 1kt ans
Irass [rarry ioelenal misstaternent, whether dos to fraud or aroe.

in praparing iha bnancizl Saiemans, the Dreciors of the Fund Manager are respansible for assessing the Fund's. ability 1o
SOninee a5 8 Qoing concesn, disdosing, as applicable, madters related 12 gong concern and wsing the golng concam basis of
Sooounting wnkess the Dinecioes ol the Fund Manrager either intend b liguadse the Fund ar 1o cease operations, af have no
rephan: atarmaltneg bul 1o do 20,

Auwditor’s Responsibilities far the Awdir of the Financial Stalamments

Cur chijaciaes Bra 10 cblain reasonasle ssaurarcss aboul whethsr (ha frencial stalemends as a whole are free from material
misstatament, whether dua to fraud or anror, and 1o iS50 an augnr's rapan that nckdes our ogemian. Reasonable pssurance ia
3 high lavel of assurancs, bl i nod 8 Quearant=e that an sodil conducted in accamdance with 1585 will absays detect a material
misatabament when it exisis. bissiatements can arisg from fraud or eimgr and are considesed mataral d, mdividually or in the
aggragata, they Sould ressonpbly be expactad 1o nfluanca the sconamic decisians of users aken on the basis of thase financial
EIRIEMEALE,

A5 part od an 2udn in socordence with FSAs, wa exsicise pralessional judgmen and maintan professional skepticism

thraughout the audit. We dso:

= |dannily ard assess the risks of material misselerment of the lirencal staterments, whesher due 1o fraud or errar, desgn anc
perform awdit procedures respansive o those risks. and chiain aucis gvigance that (s sufficiant and appropriate 1o provide a
basis for our opinion. Thea risk of not darecting & matensl rigsiaterment resulling from Faud & highsr than ior ore resulting
Imrnr:mr,u Irbud may inwahee collusion, forgery, irenbonal omissong, misrapresentations, or tha ovamrida o insarnal
conEngl.

#  Diain an undersiandig of mbemal cantrol relevant o the sudit sn arder bo design aedil procedures. (had are appropriaie in
the circumstancas, but not for the puiposs of aggrasang & opesn on the effectiveness of the Fund™s intams conel

=  Ewsluste the apprapristeness of acoounding poficies used and thie reasonableness of accounsig eslimaes and relsied
disclosures mada by the Dreciors of tha Fund kanagar.

& Conchds on the apprgprateness of tha Deeciors of the Fund banagar's use of the going congern bagss of sccounging and,
basad on the audit avidence obtaned, whether 8 material uncemeny Sosls ralaled to svanls of conditions |hat ey Gl
significant dowdt on 1ha Fund's shilty 1o coninue &= a going concern. If wig conclude that a maderial unceriaingy gaishs, we
ane reguired to dravw aitention in our Gudior’s repon 1 ralated decleswres i the linancial stabamenls oF, il such
ﬂmuﬂﬂﬂmm.unﬁﬁhmmDum&nﬁmiﬂru.nb:s-dnn1hnﬂnﬁw.nhﬁi‘udq:mmﬁdn
off pur suditonr's report. Howegver, future avents or conditions may Causa 1he Fuend 10 Coasa 10 continu e &5 a Qoing concam

= Evglume the oversll predentglion, strushuie and conlenl af the financial statements, including the disclesures, and whaethes
the financial staiemenis represant the undalying ransacoons and eans in B marnes that schiaves lai presematon.

Wa comimunicata with the Board of Direcices of the Fund Manager regarding. among other mathers, the planned scope and
trrirg of the audi and significant awdit findings, iInciuding sy sigrilicent deliciencies in nbermel contiol 1het we demily during
LT

Wa also provide the Board of Directors ol tha Fund Bdanager weith a stab=mert that we heve complied with relevant ethical
rfeguinsmienis regarding independance, and o comminicats with sham ol relabonahips and olbar maltars that mey ressonably
b thought 1o bear on our indepeEndercs, and whese spplicabla, isated saleguands.

Froem the matbers communicatad with the Boaed of Sirectors of the Fund haneger, we delenming 1hase maners thal wara o
mcesd gignilicance n the sudil of the financial staternents of the curent pericd snd are thenefore the ey audit masters. Ve
dasriba thesa matters in our audior’s report unless law o reguilstion precludes public discosure aboul the maiter oF whas, in
exira medy rang cintumsiances, we daiarmine that a matier should not be communicated im our report because the acwarss
conseguences of doing 50 would reascnabily be axpesied o culwaigh the pubhe interes benelits of such communcatsan

Signed-
et tEugelf

Hipwealami O Awvoloys, FOA
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Fai: KPRIG Pralassianal Services
Chartered Accountars

29 harch 2018

Lagos, Migana




