Stanbic IBTC Ethical 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 85,590 109,130
Financial assets at fair value through profit or loss 1,652,347 2,009,999
Accounts receivable 3.362 3.429
Total assets 1,741,299 2,122,558
Liabilities
Account payable 22,198 61,628
Unclaimed distribution 61,494 61,493
83,692 123,121
Net assets attributable to unitholders 1,657,607 1,999,437
Represented by:
Equity attributable to unitholders 1,709,636 1,956,541
Share premium and retained earnings (52,029) (42,896)
Total 1,657,607 1,999,437

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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Shuaib Audu Oladele Sotubo
(FRC/2014/I0DN/00000008295) (FRC’ZO13:'CISN/OOOO(50()17()2)

Director Chief Executive

Stanbic IBTC Asset Management Limited Stanbic IBTC Asset Management Limited

Additionally certified by:

Ayebaton)&d}gt)o

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



Statement of comprehensive income

For the year ended 31 December 2017

Revenue
Interest income

Dividend income

Net trading loss on financial assets at fair value
through profit or loss

ECL Impairment on financial asset at amortised cost

Total revenue

Expenses
Management fees

Incentive fees
Registrars fees
Custodian fees
Trustee fees

Other operating expenses

Total expenses

Loss before tax

Withholding tax

Profit/(Loss) for the year

2018
N'000
77,840
79,103

(160,835)
(12)

(3,904)

2017
N’000

108,251
59,846

466,804

76,317
2,377
1,605

756
3,535

634,901

84,590

86,611
31,696
3,780
1,540
721
3,475

(88,494)

(7,909)

127,823

(96,403)

507,078

(5,878)

501,200
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IMNDEFENDENT AUDMTOR"S HEPORT
Ta the Unilkolders of Stantiz IBTC Ethical Fund

Raport on tha Audit of the Financial Statamants

DEimiomn

Wa have sudited the inencial statemants of Stankic IBETC Erhical Furd (ke Fund™], which cormprias 1 atatament of fimancial
positon ag 8t 31 Desembsr, 2007, and the statamant of comprabgnsive incomae, siatemaent of changes in net assats
atrributable 1o wihsolkders and statament of cash Mows Boe e pabr Than andad, and B summany of 5ignifesand accountng
polickes and gthes eaplanaiony indoemation, as sel oul on pagpes 11 10 26,

In our cpinian, 1he accampanrying financial statements gies a bes and FEic wew ol the tnancisl pesitcn of the Fund as at 31
Decambar, 2017, ard of its ingrcal perdomance and 85 cash flaws for tha vear than anded in socordamcs with International
Financial Aeporting Standands 0FASE) and in the menner required by 1he Fnencial Rapoming Councll ol Migaria Acl 2011,

Fasis for Opinion
We condusied our audit in sccardance with Intsmational Seandards on fAoding 05430 Our responsibilpes under those
sandands ane funhar descrinad in the Aoditor's Aesponsibivies for the Aoy of the Snancia! Starermants seclion of our epart.
Wie are independent ol the Fund in sccordance with 1he Inpemalicnal Ethics Standands Board o Accounsants’ Code of Envics
fov Professianal Accountants (IESBS Code) togethes with the ethical reguirernsnts that are relevant ko our sudit of the linancisl
SlAtarsnlE in Migera snd we Ries Tollilled aur cther athical respongibilities in stcorcancs with thass requiremanis and tha
|IESHEA Coge. We believe that the audit evidence we hanwe cblained is sulhciénl and appioprate 1o provida g basis e oor

=
Hey Audit Lanters
Ky audit mizitars are those matoars that, inour professional pogmant, waere of most sigaificancs inoour audid of the fresoal
stalermanis of the curent penod. These matien wers aoddressed @ e conext of cur audit of the financial siatamenis as a
wiholg, and in farming cur apindcn therean, and wi do nat provide 2 separaie cpnion on these mstters.

Valuation and axistenice of fnancial assers af fav walve frough ovolit or lags

Fimancial azsels at Tair value theough profit or loss which comprisa gueoted aouity and debit insiruments accound for 8 significany
portion of the Fund's todal assets. The retums sarned and changes in e e salue ol thase financial assels have a sigrificant
irnpact o the Fund's financial pesiton and the firandal paricrmance for tha year. Wae have therefore idontdied the waluatan
and emistence of thesa irsncel assels as a key sodil malter.

Procaguras

Durmwﬂumulmmw ctbears the folkowing:
W avaluabed tha design, implermaniabon and opsrating aflecthaness of key conbrals osar recanding ol gurchasas and
salas ol The invesimenis in quoted equity and dabit mstruments.

- Wiie mvakap el v g, il meto Lo il gty el i e of key conbiolks over e debeirmnstics amd fesoiding
ol the ks value al the iveesimenls in guoted eguty and debil nslrumants,

+ W asassad ke sxistancs of the Fraabmenls i custed aguity and dabi Ingtnarenis as at yeer-gnd by companng the
irrvastments o the confrmaton receved from the cusiodian

Wa recalculaied the Teir vaiue ol tha invesimenis in quoted equity ang debt insiruments a5 at year-end using avafabis maked

data and compared owr calculation o the amount recorded

The Fund's sccounting palicy on financial sssa1s a0 [sir value thiough peodit ar loes and related disclosunes anrd nsks are shown
in nabas da. 5, and 12 respeciivaly,

O pher inforrmation

Tha Board of Dinscicrs of the Fund BManager are resporsible far the other infonmatian which camgies the Fusd Inlaimalicon,
Furnd Marager's Aeport. Statermant of Fund banagers Aedpanaibilities in relation io tha bnancial statemanis, Cartfcaton by
tha Fund kanager and Othar Mational Desclosunes and tha Bosed of Directors of fhe Trusies of the Fund are ressonsible lor the
Trusiee's repal. The malal odher inforrnatian does not include the linamcal stalermants and our gudil rapon theneen

Char apirden £n e linancial slatammants doas not covvar the oibar infarrstion and we do not gupeess any form of assurance
conchusion thenasm.

I comneciion il sur sudic of tne linancial sEtements. our respans bility s 1o read the athar mfomaton and in domng so,
consider whether the other mformmation is materally inconsstent with the lingncial siatemants ar our knonwledgs ebiained in the
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audii or athersise appeens o ba matanally missiated. I, based on the work we heve performad, we concluda that there i a
rratenial misstaternant of this ather information, we re reguined 10 report that 1act Wa have nothing 1o rapont in this regard.

Responsibilities of the Directors of fre Fungd Masager foy five Rinaneial Siatemenis

The Diractons af the Fund Karager ae mspansible for the praparation of tinancigl slatements thar gee & true and fair viess in
accordanca wath IFASs and in the mannar required by the Financial Aeporing Coundl of Migeria a1, 204 1, and for such imesnal
conbiol 83 tha Diieciors ol the Fund Manadsr determene i3 nmelessany 10 enaldle (he greparation o hirencial stabemants that o
free from matenal missaiement, whethar due to frawsd or ermar.

In prepinng the linanoal guatemeants, he Dirsctars ol tha Fund hansger ane regpongible for Besasenyg The Fund's i'li“'r' e
conbimue % & gomng concem, declosing, as apglicabie, matiess related 10 going concen and using |he gong concedn bass al
accounting unless (ha Diveciars o the Fusd Manageas ailhes imlend 10 bquidate 1ha Fund ar 10 class ooaralions, or haree no
realistic altamnabne but o da so.

Auditor's Responsiviiies far the Audit of the Financial Statements

Dwir mlﬁ'_'li'l.'l!'ﬂ- gre 1o cbiain reasonable agsurance ool whather the lingncal sisterranis a8 & vwhola gre free Trom: maianal
misstaternani, whether due o frawd or eror, and i issue an auditor's neport that indudes our apinion. Reasonable assurancs is
& high leval ol asgurance, Bul 18 ral & Guarpnies that &n audid conducted in acoondance wilh 1582wl glesgys derert a materal
missEyierTeand when it exisis, Msstaemens can anse fram fracd or enor ard are considered material i, individualy or in tha

aggregale, they could reasonally be sxpacted 1o nlluence 1he economic daciskons of usars takan on the basis of these financial
Matamenls.

A= part af an audit in Becardance with 1588 we exercise peodessions udgmant and mantzin professional skapticism
througihaun the audi, We sso

v Kemtity arad Ba5es85 he risks of matanal missEiemant al the linancial staterranis, wheithes oue 10 IrauE ar armoar. SEsEgn and
perfanm audit procsdures responaive 1o those rsks, and oblain audit avidence that is suflicent and sppeopriate o provids a
bass lor aur oginion. The nsk of noq catecting 8 mabenal misstatamant resulting fram fraug & higher than for ona rasulting
Trawmy &, &% Teaud rrdy inohed collusion, fosgeny, intenlicng omissons, rrisnepretenisliong, or e ovanids od insarnal
cansngl

L] Ofean an urdersiardng al iniemel cantrol relevant @ e Sudit i erder 1o gesign audil proceduras hat are apgrapriaie im
the clroumstances. but not tor the purpose of expressing an opinon an 1he elfectveness of the Fund’s irbemal conemal.

L] Evaluate 1he sporopaidensds ol accounting poiicias vasd and e regtanablaness al accouniing estimatas and ralated
disciosures made by the Deeciors of the Fund klanager

* Conclode on the apprapristeness of the Drectors of the Fund Managars use of the gaing concan basis of sbcouming and,
basad on the audit gvidenca obtamed, wihgthar 3 material uncertainty axists related 1o gveanis or conditons 1hal may cas
i licant doubl on The Fund's a5ilmy 18 Sontinges 55 5 going concern If we conclisde that & mateial uncartanmy exiEts, wWa
are nenuined 10 drawy atsention inoour audice's repan &0 the reloted disclosunes in the linancial statements or, il such
fiscloaianes are madaequata, 16 modily aur opinien. Clur conclusins ae basad an the auwdil evidenca obiained ug to the date
of pur audece's repart. Flowewer, lulune ayvents ar canditions mizy cuse tha Fund 19 cease bo conlrue &5 5 pOinG conegm

=  Eyvplugta the gveral presaniaton, struciure ard comient af tha finandal siiermants. including the disclosures, and wihedher
the linancial statements represent the underking transactions and evens ina mannel that achieves lair pregentaton

We communicate with e S@oand of Dirscion af the Fund Marager regarding, among oibar matiars, ihe planrsd scope and
timing ol the audit and significamt audit findings. inclucing any sipnificant deficiencies n internal cankrol sl we dealily duing
ur auck,

W also proswca the Board of Direciors of tha Fund MMamagar with & statament that we hava complingd with relevant ethical
requiraments iegarding independenca, and 1o comrrumicEle with tham all relationsbps and olher maneds that may reasonabiy
be thought to bear an our independence, and wshieng applcable, relsied safeguands

Fram the maters cormrmunicaled with tha Board ol Directors of tha Fund Managaer, we debsiming those rrdiners thal wean gf
miast Sgnibicanca Inths awst of the financial statamants ol thia currant panod and are shecedore the kay audil maiers, Wi
describe these matbers in owr audilonrs report unless e o regulation preciedes public disclosure abaut the martar or wahsan, m
pxbeTaly rane SICUMSLaNCas, we delsrming thal & maiter should nod ba commesncated in our report becausa tha ﬂd"-"l:-‘f“
eardsiuancas of dang so would resscnably be espactad 16 aulwaigh ha poblic meerasl Benglhis ol sudh communicalicn,

Signed:

ehutsigel

Chussademmi ), Avinnowe, FLA,
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For: KFRAG Professonal Sandices
Charh=mad Sotountants

29 Maech 2018

Lagos, Higena




