Stanbic IBTC Umbrella 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 337,897 52,678
Financial assets 13,081,071 5,713,468
Account Receivables 189 526
Total assets 13,419,157 5,766,672
Liabilities
Account payable (233,859) (98,315)
Net Assets attributable to unitholders at par 13,185,298 5,668,357
Represented by:
Equity attributable to Unitholders 4,139,447 2,002,670
Unit premium and Retained earnings 9,045,851 3,665,687
Unitholders’ funds 13,185,298 5,668,357

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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C y ( )

Shuaib Audu Oladele Sotubo
(FRC/2014/10DN/00000008295) (FRC/2013/CISN/00000001702)

Director Chief Executive

Stanbic IBTC Asset Management Limited Stanbic IBTC Asset Management Limited

Additionally certified by:

Ayebaton)n.d)tg!)o

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



Statement of comprehensive income
For the year ended 31 December 2018

Revenue

Interest income from financial asset

ECL impairment on financial assets at amortised cost
Dividend income

Net trading gain/ (loss) on financial assets

Total income

Expenses
Operating expenses

Profit before taxation
Withholding tax

Profit for the year

2018
N'000
1,840,055
(10)
23,705
(46,976)

1,816,774

(275,526)

1,541,248

(2,353)
1,538,895

2017
N’000
1,128,812

12,760
277,814

1,419,386

(173,363)

1,246,023

(1,251)
1,244,772
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IMNIEFENDENT ALNTOR'S REPORT
To the Unitholders ol Stanbic IRTC Umbrella Fund
Raport on the Auwdit of the Financial Statamants

Opinion

W have sudited the finencis! siatemeants of Siankic IETC Umnbredla Fund " tha Fund® )L whech comprisa the statemant of
finamcial pasilion as at 31 Descamber, 2007, and the statemen] ol comprehensive incomms, SEtemen of Shangas in el assels
aributabile v wnitholders and statermans ol cash figws lor the yaar then ended, and a summany of signilicant sccounting
policias and cthes axplanatary mlanmatian, a5 S=t oul on pagas 12 65 23,

In our opnkon, e secompeming lingrncal staismsants ghea a tnug and fair visw of the financial postion of the Fund a< at 31
Desamibbar, 2017, &nd of is financial perfanmanos and 19 cash lows lar the yasd than ended in Booardance with |medmational
Financial Repoming Standasds IFASs: and in iha manner mquingd by the Financal Aeparting Councl of Migesia Act, 20171,

Fasiz for Opinion

V'a conducied our audt in accordancg warh intamnational Standaeds on Audiing {1S&s5), Cur responsibilities under those
sandands ara further desonibeed in the dudiior’s Resparsialinss oy the AudT of e Fancia! SIsiemsens sachon ol our nepodt
Wip arg independent of the Fund in accondances weith the international Ethics Standards. Board faor Accoundants’ Code of Ethics
For Prodagaians docoumlana PESEA Codal tageiher with the sthical requiramesis thet s relevant to our sudkt of tha firancial
sEtemanis in Migeria and we haue fulfiled our ather ethical respons bilites in accardance with these fequiremenls ard e
IE5BA Coda, Whe Deliews thal the sudel sviosnce we Nava obiained 5 sullicient and sppropdiate 10 orovide & basis 1or our
opinion.

Koy Audir Mairars

Egy saudil mallers ane those maters thal, in our pralessanal judgrment, ware of moal sigailicence in aur audit al s Ynancial
statemants of the currens panod, Thase mgthers were addressed in (he context of our sudit of the financial statements 22 &
ol ansd o Aoeming our opimian sanaon, and v 9o R0t providd B BARSTAEE SRINIcE On 1MSEs Mmanars.

Watuahon and axisfence of financias 558615 ar fav valve thravgh prafit or loss
Financial asssrs 81 for wvalue Furaugh pralit ar lass which oamgdise quolsd squity &nd ek Ssifurments SSoount 1o 8 signelcamt
porticn of thie Fund's total assais The redueng eamsad and changes in the fair valua of these fimandal assets hove a signihcant

mpacs] on the Fund' = iransal pasiticn and 1he nancisl paf ormancs ar the yabs, Wa hava thansd ong edantilied tha waluation
and axsienca of thesa financial assats 35 a bay audt matier

Froceduras

Qur procedunes inciuded among st amers the Tolcwing:

. Wa evaluated tha dasign, imglemenitation and oparating effectiveness of ey controls over reconding of purchases and
Salad al the iveasirmdnts @ gquoted ecquorhy and dedsl wrelrurmen i

L Wa evaluated the dasign, imalamenatian and ooerating etfecivenegss al kay controls ovar the detarminaticn and ra-mrl:inﬂ
af the fair value of the Fvestments in quoted eguity and et Msnaments.

- W assassed the existence of the investments in quoted equity 2nd debit netruments as at yaar-and by comparisg the
imvasimants bo ihe condirmation recaisad from e custodian

+ Wa racalculaiad 1he far value of tha inresiments in quoted aquity and dett instruments as at vaar-end using avalable
matkel daa end compared our calcukEtion 1o the amouni resonfed.

The Furnd's accounting policy or linancal assats & talr value through profin or loss and related nisks disciosures are shawnin
matas da, §, and 14 respactivoly.

Difear Anfarmarioes

The Board of Directors of the Fund Marasger are respons e for the other indcrmabion which comprissa the Furd Irilareration,
Furd Manage's Rapont, Sisamant of Fund Mansger's Assponsibditiss in relabcn to the financial statemaems, Cerfification oy
thie Fund Marmager and Other Hatonal Disdasunes and 1he Board of Directors al the Truspee al ks Fund are responsibie hor the
Tusiaa’s report. Tha woaal other inlonmeation doas nol includa the hrancial siatements and aur audit report Thanaon

Dwr opinian on the inancial statements does nat cover the ather informaton and wea do not espress any farm of assurance
canclumisn Ferace.

In connaction with our audit ol tha financial statemants, cur responshility is o read the ather infarmation and n deing a6,
pondifar wisamed the athad inlormaton 18 malerially ifconsietent with e hinancal SISamanis OF 0wl krdviados phisinad in tha

n-uq:u:._-h,pr Sﬂ-:.l.:“r:-“ .H.ﬁ:u-l..d-ul T el
g b e e i ] [P S (e [r
ar Ay F Easla el 3 s ES iyt e

el rama e 1 pram o o 4 s iasre sy L danci u'?-_ :ﬂﬁ:.\_ - w:pé-;;w
] ey W by mes Coded dsangtes G

Lrprmrenn Soee W BADRED 2 i U Al [T o ST T O e ]
s - telgrrey L ddpmy Mo wa D B Vi rbrgpl (bparapiom =i
Siaomza A Decrssws  Upoersp i Lrewsesn O e L aeres e iy O Ciwerip
et ™ i et TS O Sy D il A G M ok A D



St o Olhens 5 Bppess 10 be rraerialy mEatsted, [, Besas on the work we hsve performmed, wa conclude that thers s a
imatetial mriszsaiament of this cqbsr miormation, we ane neguired 0o repan thas Eacl ¥e have rezhing 1o nepoet in his regand.,

aff e Directars of the Fund Alanagery far the Frasneisl Shaleasenis
The Directors of the Fund Manager arg responsbila for the prepanation of nsncisl stavements that ghea 3 tnos sndd fair wiew in
accordanca with IFASs and in the mannes requinsd by tha Financal Beporting Council of Migana Act, 20711, and for Such imternal
camtral as the Direciors of the Fund Mansger debeirmins is necssssny bo anabia the preparation of linancal siataments that aee
fra frorm madesial messtatemant, whather due o freud or aror.

I prepaning the fimancial stsements, the Dueciors of the Fund Blanager & responsioks bor sssassing the Fund's ahiling (o
oomtinug a5 8 going concamn, Jiscosng as appicae. maiters melaied o going concem and using the goirg concemn bass al
Bocounling unbess the Ditaciors of the Fund Marsger either interd 1o ligudops the Fund o0 10 cosde opanadlons, or hawse no
raalssic aiernata but 1o do so.

Aucitor’s Resproneibiinias for che Awealic of che Fnancial Srarermenis

D ohjectves ane bo cbi@in reasonoble assurance about whethar the financial sBlerments a2 & wwhols ars Frse Trom manenal
missiatament, whater gus o fraud or ermor. and o issue an audiion's repart 1hat includes cur apinion, Asasonable assuranos is
& high level af assosranos, bul = not a guarantes 1hal an st comndwetsd i Ccordsrss wilh 1548 will always detsct a macanal
misFAmEmEent whan it axisis. hissiatementis can arse i froud o erer and are consdered maderial if, individualy or in 1he
Bpgragats, 1heay could ressanably be sspected o inlluencs the aconomic dacisons ol usars 1ekam an 1ha basis of ithasae financial
Skaigrmanis.

s pan ol an sudt in daccordancs wilh 1S4s, we evencas profesaonal judgrrant and meanEn prolessions] skapiicism

chrowghomut the aadit. 'We olso.

= |dentify and adsess the risks of rrstenal risstabemend of the nancial siatements, whethes due i Irsud o amor. Sesgn and
paricemn audit procedures responsea 1o thase rsks, and cbtain audit enadence that is sulicent and sppropriate 1o pravide &
badis for pur opion. The fisk of not delecting & mstedis! misstatemeant mnesuiting from reud s highes than for ona rasulticg
from error, as fraud may vedve colluseon, Tangery, intenfional omissions, mMisrgpeesentetions, or the ovantids of inteanal
conteol.

=  Obiain an understanding of internal control refevant o the awdit in ocder 10 design audit procedures that are SEOrapdiane
the crzurmsliances, Bun nal Tar 1he purpoess of espressing 8n apindon on The effectivenass of the Furd's intamal caniral.

- Evaluabe the appropriatensss of accountimg policies used and the neasonablengss of acceunting estimatas ansd ralaied
disclpsuwras made oy the Dirsctors of the Fund Manages,

& Conclude an the appropriatensss of the Directors of the Furnd Managers use of the gaing concenn bass of o5Huming ano.
bazad on iha sudil evidence obieined, whaiher 8 matanial uncartainy exiEls related (o evanis o cond ons 1hat may casi
sigmificant doubt on the Fund's ability o contirese as a going ooncamm, 1w canclude that & malesial omsa riasmly seaSis. Wil
arg requirgd 1o draes Brisn ion in cur aaditer's report @9 the relaied disclesuras n the financial smements or, if such
diEclosuras ane inadequsle, o modify our ogmon Dur concusions are bassd on The audn evidence obiainad ua 1 1ha date
of gur audilors regort. Howsensar, Future events of conditions may cause Tha Fund 1o cease 1o contimue as a pang Sonceem.

# Evaluabe tha ovenall prasenlation, sirssire and cantend al 1k Fnancial siatemeants, including the disclosures, and whathar
theg fonancial s@ramMments represent 1hae wndseldying rensaciicns and ewenss in @ manner that achieves fair gresentation.

Wia cormrrunicats with the Beard of Directors of the Fund Manager negarding. amoeng olbar mstiars, the planned scops and
timing of the audin and sgnificant audit lindings, incuding any significant deliciancies n Nemal corbmol that we dentity daing
aur audit

We aleg provede ik Besed of Direceors of tha Fund BAanagss with @ Stebemant 1he we haes complied with relasant ethical
reouwRrTan ts regarding indepandsncas, and o communicata with thesm all refasianships and ather mabhed's. Thal mmady Freasonaly
ke thowsghn W bear on ow indapendemcs, ard where spplicsinla, related saleguands.

Froem the matbers comimrinicated with che Boaed of Diractors of the Fund Banager. wae determine those matiers fhak weana of
muay gignificence in the audit of the financial seaterments of the curmen pedicsd and are thereloes the key audit matars, Wae
dasribe thess matiers in our Sudnor's report unless s or reguilsticon precdisdes pubic disclosuee about the matler o wwhEn, in
emtramely rans ciicurrstances, ywe determine that a matien should mol be communicated in our (S0 Becauss [ha poesrse
conseguencas ol doing s0 would reasonably e axpecied (o outweigh tha public inberest erefits of such commuRication.

Signed:

Olwresafami 0. Sweoiors, FOA
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For: EPMIG Professional Sarsces
Chartered SAcoourilants

4 darch 2016

Lagos, Migeris




