e e

Stanbic IBTC

Pension Managers

BALANCE SHEET AS AT 31 DECEMBER |

2008 2007 | REPORT OF INDEPENDENT AUDITOR TO THE MEMBERS OF
N'000 N'000 | STANBIC IBTC PENSION MANAGERS LIMITED
ASSETS
Report on the financial statements
Cash and bank balances 245,818 256,241
Investments 2,370,864 868,785 | We have audited the panying fi ial of Stanbic IBTC Pension Managers Limited
which comprise the balance sheet a\i of 31 December 2008 and the profit and loss account, and cash
Trade and other receivables 1,169,233 335,819 | Mlow statement for the year then ended and a summary of significant accounting policies and other
explanatory notes.
Fixed assets 235,600 232212
Directors " responsibility for the financial statements
TOTAL ASSETS 4,021,515 1,693,057 ; |

The directors are responsible for the preparation and fair presentation of these financial statements in
LIABILITIES accordance with Nigenian S of Acs Standards. and with the req of the
Companies and Allied Matters Act and the Pension Reform Act. This responsibility includes:
designing, implementing and maintaming internal control relevant to the preparation and fair

Trade and other payables 788,906 261,820

n of fi ] st that are free from material misstatement, whether due to fraud or
ermr selecting and applying appropriate accounting policies; and making accounting estimates that are
Tax 939,501 331.977 | reasonable in the circumstances.
TOTAL LIABILITIES 1,728,407 593,797
NET ASSETS 2,293,108 1,099,260 § Auditor s responsibility
EQUITY Qur responsibility is 1o express an independent opinion on the financial statements based on our audit. |
‘We conducted our audit in accordance with International Standards on Auditing. Those standards
o require that we comply with ethical requirements and plan and perform our audit to obtain reasonable |
Share capital 500,008 500.000 ¥ 4 surance that the financial statements are free from material misstatement ‘
Reserves 1,793,108 599,260
SHAREHOLDERS' FUNDS 2,293,108 1,099,260 } An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’'s judgement, including the
assessment of the risks of material mi of the fi ial . whether due to fraud or
PROFIT AND LOSS ACCOUNT error. In making those risk assessments, the auditor considers internal control relevant 1o the enuty's
FOR THE YEAR ENDED 31 DECEMBER preparation and fair pr ion of the financial statements in order 1o design audit procedures that
12 months to 9 months te | are appropniate in the circumstances, but not for the purpose of expressing an opinion on the
31 December 2008 31 December 2007 | effectiveness of the company’s intemal control. An audit also includes evaluating the appropriateness
N'000 n'ooo | of accounting policies used and the reasonableness of accounting esumates made by the directors, as
well as evaluating the overall presentation of the financial statements |
Gross income 4,063,972 1,771,486
Profit before tax 2,040,202 889,996
We believe that the audii evidence we have obtained is sufficieni and appropriate 10 provide a basis for
Tax (646,354) (251,042) § our opinion
Profit after tax 1,393,848 638,954 § Opinion
APPROPRIATION In our opinion, the panying fi ial give a true and fair view of the state of the
company s financial affairs at 31 December 2008 and of .1s profit and cash flows for the year then
ended in accordance with Nigerian Statements of Accounting Standards, and the Companies and
Transfer Lo stalutory reserves 174,231 79,269 Allied Matters Act and the Pension Reform Act.
Transfer to retained earnings 1,219,617 559,085
Report on other legal requirements
1,393,848 638.954
The Companies and Allied Matters Act require that in carrying out our audit we consider and report to
Earnings per share (basic) 279k 128 K | Youon the following matters, We confirm that.

1) we have obtained all the information and explanations which Alu the best of our knowledge and belief

were necessary for the purposes of our audit;
Approved by the Board and signed on its behalf on 5 March 2009,

ii) in our opinion proper books of account have been kept by the company, so far as appears from our

: 9 examination of those books:
: _‘
WD N 2 /] { W" iii) the company’s balance sheet and profit and loss account are in agreement with the books of

account,
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For a better understanding of the company's financial position and the results of ils operations for the year and the scope of our audit, the financial information should be read in conjunction with the full
financial statements for the vear ended 31 December 2008 from which they were derived and in respect of which the auditor’s report was 1ssued
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