Stanbic IBTC Imaan Fund

Statement of financial position
As at 31 December 2018

31-Dec-18 31-Dec-17
Assets N'000 N’000
Cash and cash equivalents 14,659 32,889
Financial assets 175,286 159,088
Accounts receivable 58 -
Total assets 190,003 191,977
Liabilities
Account payable (3,023) (3,586)
3,023 ___ (3580
Net Assets attributable to unitholders
186,980 188,391
Represented by:
Equity attributable to unitholders 106,360 101,085
Unit premium and Retained earnings 80,620 87,306
Total 186,980 188,391

These financial statements were prepared by the Fund Manager, 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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Shuaib Audu Oladele Sotubo ‘
(FRC/2014/IODN/00000008295) (FRC/2013/CISN/00000001702)
Director Chief Executive

Stanbic IBTC Asset Management Limited Stanbic IBTC Asset Management Limited

Additionally certified by:

Ayebaton}&d?t}l!l:

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



Statement of comprehensive income
For the year ended 31 December 2018

Revenue
Investment income
Dividend income

Net trading profit/ (loss) from financial assets

Total profit/ (loss)

Expenses
Management fees

Incentive fees

Custodian fees

Trustee fees

Stamp duty

Registrar fees

Non Permissible expenses

Other operating expenses

Total expenses

Profit/ (Loss) before tax
Withholding tax expense

Profit/ (Loss) for the year

2017
N'000
10,051
6,188
(22,689)

(6.450)

3,410

182
85

315

2,103

6,095

(12,545)
(609)

(13,154)

2016
N’'000
1,141
4,242
(51,263)

56,646

2,463
1,451
131
62

643
787
2,844

8,382
48,264
(414)

47,850
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INBEFENDENT AUVDNTOR"S REPORT
Tao the Unitholders of Stanibic IBTE Imaan Fud

Aeport on the Audit of the Financial Staterments

Dhgristion

We have audited the financial ststerments of Stanbic IBTC Imaan Fund ("the Fund®}, which comprise the statermant of financal
posRion a5 8 31 Decembaer, 2017, and tha staterment of comprahensive income, st@ament of changas in ret asseis
anributable fo unithoidars and staterment of cash Blows for tha vesr shen ended, and a surnmany af significans acoounting
ipolicies ard oiher explanatary mformason, as sat owl on pages 10 L 28

In our cpinian, the accempamyng knancal statements gve o Irue snd 1air sisws o the financial position of iba Fund a5 a1 31
Decambar, 2017, and of s fnancial periormmance and As cash llewes Bar the year then ended in accordanca wwith lnlsirstianal
Financial Reporng Standards (FASs! and in the manner required By e Fnancisl Aeparting Counci of Migeria Acs, 3011

Basls far Opimion

W conducted cur autit in accondance with Inernational Standards on Auditmg 05A=_ Our responsibiities urdes those
stancledds ae funhar deseribed n the Auditor's Rasponsihliias far the denclt of the Fnancia! Staremants saclion ol our fepart.
Wha afe indepandens of the Fund in accordance with the interrational Ethics Standans Board 1o Accountants” Cooe of Efics
far Professional Aceowrants JESBA Code) togethar with tha athécal requirerments that ane relevant 1o owr sodic of the linancial
snatamants in Nigaria andwa have fulllllod our sther ethical responsbilgias in scoordancs with thess reguirermenss and the
mm;mm-mm:mmum Wi have ohiained is sufliciant and appropniabe bo provicks a basis for oue

Key Aurdie Martars

Ky audit maleds are thase matters that. in our prafessonal judgment, were of most significance in pur aodit of te financial
sestemznts of the current penicd Thase mibens were adoressed 10 iha conlest ol our sudit of he tinancial siatements a5 &
whola, and n foering Sur cpirion therson, and we de Not provide 8 separate opnicn on (hess maness.

Valuatian ang exisfence of linancal assers ab fair value fhrawgh pralit or laes

Financial asse1s at fair value theough profit or loss wihich comprise quotad aguity and Gabit FSirumenis account e a significans
partion of the Fund’s so1el sssets. The rebums @amed and changes in tha fair velue af thase financial sssets heve 3 signdioant
impact an the Furd's Financial pesition and the Inancial peiformance for the year. Wa heve thereions identilied the waluaion
and exisiance of these finamcial agssers bs a key audil mattar.

Procedures

Our procedurna s mcluded amongst others the follpwdng

* MW evaluatad the design, imglementation and cparating effectivenass of ey contrd s over recording of purchases and
=ales af the irneasbmeants in quotad aqguily and dei insruments

= We gvaluaned the design, implementation and operating edfectmeness af key condrols over the determination and reconding
al the fair value of the irrvaslmants in quoted eouily and debd iNssnamMEms

= WWe assassed the axistenca of the inveabments in quoted equity snd debil instioments as al year-snd by comparing thie
inwasbmenis 1 the confirnation recenvad from the custodan

= We racaiculsied the 1air vales ol the mvestmants in guoted equity snd debil ingtremands as at yaar-end using svelabls
rarket date and compared our calculation o the amaunt econded

Thea Fung’s accourting poicy on Fmancial assels at fair velue thiough prodit or loss and related isks disciosures are shawn in
noies 4a, 5, and 12 raspeciraly.

Chiter Information

The Board of Directoss of the Fund Mansger are responsible for the oihar inlommatian which comgrise tha Fund Infoemation,
Fund hanager s Repont, Staremant of Fund hanager's Fasponsbilties in relation 1o the financisl siterments, Cermfication by
ket Fund Manager and Oithar Mationsl Disclagures and the Board of Directors ol 1he Trustee of the Fund are respongible for the
Trustes's seport. The total ather information doss nol incude 1he fnancial statements ard our 2ot report herean

Cwur opineon on the firsncial stalements does nat covar tha ather inloimation and we do not expness any form of assulance
concluginn hereon.

In connection with our sut of the financal satements, our respeesiiley is 1o read the ather infanmaticn and in oong a0,
consider whedher the aitar nformation & matecally inconsistent with the financal sEtemsnts o oo knowladoe obitsirsd in
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The aicht o otharwise appears to be mabsrially rrosatated. H, Dased on tha wark we hres paformed, wa conclude that thereis a
rraterial mrisstalemen ol this ciher indormmaton, we sre requared 10 repart thet fect 'Wa have neshing 1o reporn in this regand

Aesponsibiiries of the Directors of the Fund Manrager for the Financil Statements
Thez Ciireciors of the Fund bsnsger ara responsible Tor tha prepaation ol linanciel staiaments that gone a trus and Tair wess in
acoardance with IFRSs and in the manner regured by 1ha Financial Paporting Coundl of Migeria Act, 20117, and for such imlemal

coniral a3 the Dirsciors of tha Fund Manager delemrmine is necassary 1 enable 1ha prepasaton of linancial S1atamants that ans
frmsa Fromn maternal misstatamend, sdus el dua e Traud or oo

In praparing the tinanclal statements, the Directors of fhe Fund banagar e responsible for assedaing tha Fund’s abilty to
continue x5 a going conoanm, disclosing. as applicable. matiers related o going conceen and wsing fhe going concain bass of

BCCOUNGNG wnless the [Nrectors of the Fund MMansges eithes imend 1o ligudate the Fund or 1o cease apambons, or hawe ra
realistic alteersative But bo 3o 85,

Aucfitars Raspansihilities for the Awdit of the Firancial SEafemanis

Dur obimclives are 10 cbiain ressanable assurance aboul whether the linancisl slatemants as a whale are free from maenal

s stateTend, whether due ba Brawd o sirar, and o iBsue @0 audior s report 1hat includes our apinion. Arasonable s eance is

= high level ol assurance, bt is naot a guaranies that an audil conductsd 0 acocondance with FSAs will albeways deiech a materal

missiatemant when it exists. MESs1aEmens can anse from freud or enor and are considaned maderal I, individualy o in 1hs
ayxegale, ey could reasonably be expected 1o nihesnce ke ebanomc decisions of users laksn an e basis of thasa financial
shatements.

&8 pert of BN audit in accordance with [S0s, we seanise profassonal judgmant and maintain grolessionsl skepticism

trcnaghout thee 2udil We's al=a:

»  ldantily and assess tha nsks of matersl rrisseermant of the finencal staiements, whether due 1o raud oF error, desgn and
pericam audil procedunas (espersive 1o those rsks, ard obtain sudt evidence that s sufficiant and apprapriste 1o orovide a
baais for our opinion, The risk of nol detecting & material misstaieman: rasulting fram Fawd is highsr than doc ore resultirg
Erawm errar, ag Frawd may involue colusion, forgany, intentsional orrissions, misrepresaniaiions. or the overide ol imamnal
comn

= Ohbhain an undersandieg of imarnal control relewamt 1o the 2udit in arder 1 desgn audit procedunes thal are spproplata in
e clicumstances, but not for the purpoes of expressing am opinion on the effectveness of (ke Fund's internal contral.

#  Evpluate the appiopristenass of acoounting polides used and the resasnabionesss of acoounting estimates and related
discdnmunas mada by iba Cireciors of the Fund BABRBEST

=  Conchdes on the sparaprestaness o The Directors of the Fund hanages’s ues ol the goeng concam basis ol acoountng amd,
based on the audit avidence obtined, whathes 4 material uncertanty enasis nelated O EwSnNtE OF CONOIMONS fhal mery e
sigrificant doubt om the Fund's abiliny 10 contnue as a going concenn. Il we conclude that 3 maierial uncerginty @xists, we
are reguined 1o draw atienticn in our sucilor's FeEor 1o the related discloswes in the linancisl satements or, it such
disclosures ane inpdequate, 1o modfy our opinion. Owr conclusions & based on tha audit evidence abisined up o the dahe
ol our auditor s repart. Howess, LTS SYEnts OF Conditions may cause 1he Fund 10 02858 10 CONUNUE 5 8 going CONGaI.

& Eushsabs (he gverall pragamiatian, structung and coalsnt of the linandcdal siataments. inchiding the disclosuras, and wineshes
tha financial staberments reprasent the undecking Hansecilons and evends in & rrarsed that schieves Tair oresentation

Wi'e cormrmanicabs with s Beard ol Diractors of the Fund Manager regaiding, amang other matiers. the plannad scope snd
liring of the audit and signilicant audit findings, including ary significant daficiercies in intemnal conirol that we identify Suing
o it

W also pravide the Board of Direcrors of the Fund banager wilh 8 sustaemant that we have complied with relevant athical
reguFETeNGS regading independence, and 10 communcaie with therm all relalicnships and ofher mattars that may reasonably
& theught 10 B on our ndepandence, and wihere applicable, relatac =Sieguands.

From tha matters commuricabed with the Board of Giractors of the Fund hansger, we datanming those matiers that wara of
rnast signilicancs in the sudt of the financial stmermants of the curent peried and are tharefon the key sudt mabiars.

Wie describa thase maliers inour auditors repan unless lew or reguation predudes public dsclosurs ot the matler o
wehsan, in eadreameby tare CHCUMSIances, wie determing that a rmatter should not e communicabed m o report Lecauss the

alversa consequences of doing s wauld reasonably be axpecied (o outweigh the public intera31 benedits of such
commuricaticn.

Sigrusd:

petutegel

CHusealami O, Avotowa, FLA
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For: KPS Prodessional Senicns
Chartered SAccounkants
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