IN THE HIGH COURT LAGOS
IN THE LAGOS JUDICIAL DEVISION '-\ 1\ 3 1
HOLDING IN LAGOS ;j\ o \ ;e Ay

AFFIDAVIT IN SUPPORT OF FINANCIAL STATEMENT

|, AFOLABI MARTINS, male, Christian and a citizen of Nigeria of 43 Ademola Street
Off Awolowo Road, Ikoyi Lagos, do solemnly and sincerely make oath and depose as
follows: -

1. That | am the Group Executive Director (Finance and Strategy) of CITITRUST
HOLDINGS PLC.

2. That CITITRUST HOLDINGS PLC is a Public Limited Company registered with the
Corporate Affairs Commission (CAC).

3. That the 2021 Unaudited Financial Statement for the period ended 31°* December
2021 is a true and correct position of CITITRUST HOLDINGS PLC.

4. That | depose to this affidavit in good faith and in accordance with the Oaths Law
of Lagos State 2004.

P
1
DEPONENT
Sworn to at the High Court Registry, Lagos.
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REPORT OF THE DIRECTORS

The Directors present their Year to Date report on the affairs of Cititrust Holdings Plc ("the Company”) together with the financial
statements for the period ended 30 September 2021,

Legal form and principal activity

The Company was incorporated in Nigeria as a Public Liability Company with the Corporate Affairs Commission (CAC) an 3rd January 2019
as a Holding Company.

CITITRUST HOLDINGS PLC is well positioned to be high performing investment holding company driven to create value for funders,
shareholders and business partners. With a solid track record shaped over decade, we actively seek out investment partnerships with high
quality privately and publicly owned businesses across a range of strategic sectors.

Our services include Commercial Banking, Investment Banking, Wealth Management. Pension Management, Insurance andAlternative
Investments.

All our services are carried out through our various subsidiaries seventeen (12) Countries in Africa and beyond namely Nigeria, Ghana,
South Africa, Kenya, Botswana, Cote D'lvoire, Malawi, Rwanda, Uganda, Tanzania, Benin Republic, Liberia and United Kingdom

Operating results
Highlights of the Company's operating results were as follows:

In thousands of Naira 31-Dec-20 31-Dec-21 % YoY

Gross Income 4,009,947 9.510,388 137%

Profit before income tax (137.364) 2,880,900 2197%
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REPORT OF THE DIRECTORS - Continued

Human resources:

Health, safety and welfare at work

The Company places a high premium on the health, safety and welfare of its employees in their place of work. Medical facilities are
provided for employees and their immediate families at the Company's expense, up to stated limits. The Company also operates a
contributory pension scheme in line with the Pension Reform Act, 2014 as amended for its employees.

Employment of disabled persons

The Company has no disabled person in its employment. However, applications for employment by disabled persons are always
fully considered, bearing in mind the respective aptitudes and abilities of the applicants concerned. In the event of members of staff
becoming disabled, every effort is made to ensure that their employment with the Company continues and that appropriate training
is arranged. It is the policy of the Company that the training, career development and promotion of disabled persons should. as far
as possible, be identical with that of other employees.

Employee invoivement and training

The Company places considerable value on the involvement of its employees and has continued its practice of keeping them
informed on matters affecting them as employees and on various factors affecting the performance of the Company. In line with
this, formal and informal channels of communication are employed in keeping the staff abreast of various factors affecting the
performance of the Company. The Company organises in-house and external training for its employees,

ACQUISITION OF OWN SHARES
The Company did not purchase any of its own shares during the year (2020: Nil).

BY ORDER OF THE BOARD
@\ h:;uh

Company Secretary

Date: 29 January 2022
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STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RELATION TO THE PREPARATION OF FINANCIAL STATEMENTS

The Companies and Allied Matters Act 2020 requires the Directors to prepare financial statements for each financial year that
presents a true and fair view of the state of financial affairs of the Company at the end of the year and of its profit or loss and
other comprehensive income, The responsibilities include ensuring that the Company:

- keeps proper accounting records that disclose, with reasonable accuracy, the financial pasition of the Company, and comply
with the requirements of the Companies and Allied Matters Act 2020. the Investment and Securities Act 2007 and the
Financial Reporting Council of Nigeria Act, No. 6, 2011.

- establishes adeguate internal controls to safeguard its assets and to prevent and detect fraud and other irregularities and:

- prepares its financial statements using suitable accounting policies supported by reasonable and prudent judgments and

estimates, and are consistently applied.

The Directors accept responsibility for the annual financial statements, which have been prepared using appropriate
accounting policies supported by reasonable and prudent judgments and estimates, in conformity with, relevant International
Financial Reporting Standards, the requirements of the Companies and Allied Matters Act 2020, the Investment and Securities
Act 2007 and the Financial Reporting Council of Nigeria Act, No. 6, 2011.

The Directors are of the opinion that the financial statements presents a true and fair view of the financial position and the
financial performance of the Company as of and for the year ended 31 December 2020. The Directors further accept
responsibility for the maintenance of accounting records that may be relied upon in the preparation of financial statements, as

well as adequate systems of internal financial control.

Nothing has come to the attention of the Directors to indicate that the Company will not remain a going concern for at least

twelve months from the date of this statement.

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY:

Chob

Yemi Adefisan
Group Chief Executive

Date: 29 January 2022
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STATEMENT OF CORPORATE RESPONSIBILITY FOR THE FINANCIAL STATEMENTS FOR THE OPERIOD ENDED 31
DECEMBER 2021

Further to the provisions of section 405 of the Companies and Allied Matters Act 2020, we, the undersigned, hereby certify the
following with regards to our audited financial statements for the year ended December 31, 2020 that:

() We have reviewed the report and to the best of our knowledge, the report does not contain:
= Any untrue statement of a material fact, or
- Omission to state a material fact, which would make the statements, misleading in the light of circumstances under which

such statements were made:

- To the best of our knowledge, the financial statements and other financial information included in the report fairly
present in all material respects the financial condition and results of operation of the Company as of, and for the years
presented in the report.

(i) we
- are responsible for establishing and maintaining internal controls.
- have designed such internal controls to ensure that material information relating to the Company and its consolidated

subsidiaries is made known to such officers by others within those entities particularly during the period in which the
periodic reports are being prepared:

- have evaluated the effectiveness of the Company’s internal controls as of date of the repart:

- have presented in the report our conclusions about the effectiveness of our internal controls based on our evaluation as
of that date;

(i) We have disclosed to the auditors of the Company
- all significant deficiencies in the design or operation of internal controls which would adversely affect the Company’s

ability to record, process, summarize and report financial data and have identified for the Company’s auditors any material

weakness in internal controls, and

- Any fraud, whether or not material, that involves management or other employees who have significant role in the
Company's internal controls;

We have identified in the report whether or not there were significant changes in internal controls or other factors that could
significantly affect internal controls subsequent to the date of our evaluation, including any corrective actions with regard to

significant deficiencies and material weaknesses,

ot e

Yemi Adefisan Afplabi Martins
Group Chief Executive Group Executive Director

Date: 29 January 2022 Date: 29 January 2022
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CITITRUST HOLDINGS PLC

CONSOLIDATED & SEPARATE STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31-DECEMBER-2021 The Group The Company
in thausands of Migerian Maira Motes ¥YTD 2021 FY 2020(suited) % Change YTD 2021 FY 2020(sudited] % Change
Gross Earnings 7.510.388 4009 547 137% 1109230 1314510 14%
Interest and similar inc ome A 3911421 1.705. 445 129% F30,000

Interest and smilar expense 1 (2.623.747) %22.3391 184% 1My

Net interest income 1287.4679 783,109 44% 208.988

Fee and commission mcome P 1.833 449 104 589 1653% 3094

Fee and commission expense 7 1232.34%) (5.681) AFP0% 11930

Net fee and commission income 1.501.103 98 908 1519% 1143

Other oparating incoma 8 3765518 2199910 T1% 176,134 1316510 BT%
Total operating income 4,654,301 3,081,927 114% 1.084.284 1.315.510 17%
Credit loss expense 645 Thé 353512 3% 22858 100r%
Impairment Iosses an Othar assets o= 1"
Impairment losses on Mon current assets held for sale 0% - s
Fnance Cost 52467 352029 - 301.173 757340 -
Net operating income 4.003,268 1376386 153% 785113 536312 46%
Personnel expenses 10 L115317 1.040,619 ™= 153.614 154857 %
Directoes’ Cost 231079 203153 14% 108 845 40157 81%
Deprecianon of property and equipment 82317 1344621 -39% 45883 11.494 299%
Amortisation of intangible sssets 41597 8892 I6E% -

Oither operating expenses 12 1.452,039 1126 445 47% 344 579 294051 17%
Total operating expenses (3.122.368) {2,513,750) 24% 1652,941) 1522,559) “25%
(Loss)/Profit before tax 2.880.500 {137.3564) 2197% 132172 13.753 B&1%
Total income 2. 880,900 (137 354) 2197% 132172 13,753 Bé1%
Other Comprehensive Loss (2. 440 21494 -111%

Impasrment losses on Financial imvestments-AFS

Total Comprehensive Income 2878 46D 115870) 2584% 132172 13,753 BAI™
Tax Provision [¥21.107 (110,75%) TIIN (£2.295) 58,034 179%
Profit After Tax 1.957.353 1226.639) Ph4% 89877 71,787 25%

The significant accounbing pofices and accompanying notes form an integral part of theee financial statements
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CITITRUST HOLDINGS PLC

CONSOLIDATED & SEPARATE STATEMENT OF FINANCIAL POSITION

As ot 31 December 2021 The Group The Company

i1 thewmans of Migenan Naca Mote Dec-21 FY 2020(audited) % Change Dec-21  FY 20200sudited) % Change
Assets

Cash and bank balances 5,767,970 3,508,964 64% 1178901 1.04% 065 10%
Trade recervables 10,548,511 7.521.745 A0% - 1.405 243 -100%
Other Investments 8447172 5414 397 54% 203.940 -100%
Financial investments-AFS B ASD 990

Irwvestment in Subsidackes 8,125,538 11212910 6%
Other assets 1575958 309,408 A0T% 349,510

MNet Loans and Advances 10.658.085 7148244 4%

Intangible assets 17311 285499 -39% - -

Property Plant & equipment 12446051 950 407 o= 425413 341615 25%
Dieterred tax assets 1833 + .

Non current assets held for sale 183.351 268,051 %

Total assets 47 483,052 25,616,719 B5% 10,099.762 14,232 813 -29%
Liabilities

Due to customers 21397974 13477815 TA%

Debt issued and ather borrowed funds 4,988,304 %,530.509 -48% 1.549 993 12.941.4%0 BA%
Current tax liabilities & Deferred tax habdities 1,134,642 A4 584 181% 42295

Accrusts & Other Payahies 2,409,553 3214159 25% 404 720534 -100%
Other fabilities 5.802 825 - 232 382 19.405 1085%
Total Habilities 37,735,303 26627169 a7% 2125076 13,681,429 AN
Equity

Issued share capital 1,250.000 500000 150% 1.250.000 500,000 150%
Preferance Shares =

Share pramium 7026127 . 4,400 671

Statutory reserve 110,732 30,084 268%

Regulatory Risk Reserve £5.0465 47490 A%

Available for Sales Reserve (7317 (2461} -197%

Transalation Reserve - (18,701} =

Retained eamings 1,303,141 (2.662.53%) 149% 324014 51.184 533%
Maon-contrafling Interest 1.075.677 - .
Total equity 9,747,749 (10104501 1065% 7,974,485 551,184 -1347%
Total Kabilities and equity 47 483,052 25616719 85% 10.099.762 14232813 9%
These financial statements and the accompanying notes to the financial statements were approved on 29th January 2022 authorised for issue by ared of Diemctoes aned ware sipned aneis
Group Chief Executive Group Executtve Director

Yemi Adefisan Afolabi Martins

CASH OEFICE IGBOSERK



STATEMENT OF CHANGES IN EQUITY
In thousands of Nigerian Naira
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The Group Share Share Retained Fair value & other Total

in thousands of Nigerian Naira Note capital premium eamnings reserves equity

At 1 January 2021 1,250,000 (654,212) (3.612) 592174

Profit for the year - 1.957.353 1.957.353

Other comprehensive income, net of tax

Net realised loss on sale of equities to retained eamings

Total other comprehensive income for the year 1.303.141 13,612 2.549.529

Transactions with equity holders:

Dividend paid

Total transactions with owners of the Company - - - .

At 31 December 2021 1,250,000 - 648,929 (7.224) 3,141,705

The Company Share Share Retained Fair value Total

i thousands of Nigerian Naira Note capital premium earnings reserves equity

At 1 Janvary 2021 1,250,000 6,400,671 234137 7.884,808

Profit for the year 89877 89877

Other comprehensive income. net of tax - = 2

Net realised loss on sale of equities to retained eamings

Total other comprehensive income for the year - - 89,877 89,876

Transoctions with equity holders:

Dividend paid - -

Total transactions with owners of the Company = % % =

At 31 December 2021 1.250.000 6,400,471 324014 . 7.974.684
~

¥
L
_—

o ORICEIG




CITITRUST HOLDINGS PLC
STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31-DECEMBER- 2021 Other Subsiciaries
In thousands of Nigerian Naira Dec-21 Dec-21
Gross Earmings rm 4511253

Interest and similar income 412304

Interest and similar expence [1.645) (257.620)
et interest income [1.665) 154,686
Fee and commission income 1332 580,199

Fre and ¢ orerasiion sspense aa4) (1.030
Met tee and commission income 888 285470

Other operating income bALE 31518748

Totsl operating income 5,669 1,958,904

Credit loss expense 17927
Impabrnent lovses on Other sssets

Impasrment losses on Non curent asusts held for sale

Fiance Cost 25114

Met oparating income (19447 A.940.977

Personnel gxpenses 21460 198074

Dhrechors’ Cost 1.850 3364

Depreciation of property and equipment 13410

Amortisation of intangible assets 31.808

Other aperating expenses 28 580 232048

Total operating expenses 153.031) 470.728)
{Loss)/ Profit before ta (72478 3470249

v come L crefit anpense)

Total income (72478 3470249

Dther Comprehansive Lo (24400
Irnpadrmant iovues on Financial investments-AFS =

Total Comprehensive Income (72.478) 1447810

Crtvirust Holdings Pic
¥Th Morcgemert Beporty
Far the persod ended 31 Becember 2021



CITITRUST HOLDINGS PLC
STATEMENT OF FINANCIAL POSITION
As at 31 December 2021

Cititrust Haldings Plc
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In thousand of Nigerian Naira Company Other Subsidiaries
Assets Dec-21 Dec-21
Cash and balances - 1,354,674
Due from banks 1,178,901 3,234,394
Trade receivables 10,548,511
Investment Securities 5.101.405
Financial investments-AFS B.660.990
Invastment in Subcidiaries 10125938

Other assets 349.510 1.206,448
Net Loans and Advances 10,658,085
Intangible assets : 173.121
Property Plant & equipment 425413 820,648
Deferred tax assets 1.833
Non current assets held for sale 183.351
Total Assets 12,099,762 41,943,461
Liabilities and Equity

Liabilitres

Due to customers - 23.397.976
Debt issued and ather borrowed funds 1849993 3.138.313
Current tax liabilities & Deferred tax liabilities 215,535
Accruals & Other Payables 404 24009147
Other liabilities 2,232,382 3.299.322
Related Parties Payable-Liberia

Total liabilities 4,082,782 32,460,293
Equity

Issued share capital 1,250,000 6560170
Preference Shares :

Share premium 6.400.671 625456
Statutory reserve 110,732
Regulatory Rick Reserve 65,065
Available for Sales Reserve 7.317)
Transalation Reserve % g
Retained earnings 366,307 2,129,061
Unappropriated Profit

Total equity 8,016,980 9,483,168
Total liabilities and equity 12,099,762 41,943 461
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NOTE TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Reporting entity

LItrust ¢ ES FIC | TNE LOMPany | 1S 3 COMpPany Oomecisn m MESTIA | e A00FPSS 0T [He COnidily 3 PEgislersn offce 15 4.3 afemos

Street off Awolown strest. oy, Lagos State. The C started operations in 2019, CITITRUST HOLDINGS PLC is well
tioned to be high pert ek holding company driven to create value for funders, shareholders and business partners. \With a

solid track record shaped over decade, we actively seek oul investment partnerships with high guality privately and sublicly pwned
businesses acrass a range of strategic sectors.

Our services inchude Commercial Banking. Investment Barking, Wealth Management, Pension Management, Insurance andAlternative
Investments.

Al our services are carried out through our various subsidiaries seventeen (17) Countries in Africa and beyand namely Nigeria, Ghana. South
Africa, Kenya, Botswana, Cote D'lvoire, Malawi, Rwanda, Sierra Leane, Uganda. T, ia. Benin Republic, Liberia, Mauritius, United Kingdom
and 1154

Basis of preparation
Statement of compliance

The financial statements are prepared in accordance with the Intemational Financial Reparting Standards (IFRS) and in the manner required by
the Companies and Allied Matters Act 2020, Investment and Securities Act 2007 and Financial Reporting Council of Nigeria Act. 2011,

Basis of measurement

The financial statements have been prepared in accordance with the going concern principle under the historical cost convention as modified
by the measurement of certain financial assets and lahilities at fair value

F th d and p th ¥

These financial statements are presented in Nigerian Maira which is the Company's functional and presentation currency. ARl financial
information pressnted in Naira has been rounded to the nearest thousands, except otherwise stated.

Use of estimates and Judgements

The preparation of financial statements In contormity with IFRS requires the use of certain critical accounting estimates. it akso reauires
management to exercise its judgement in the process of applying the Company's accounting poficies. The areas involving higher degrees of
judgement and complexity, or areas where assumptions and estimates are significant to the financial statements are disclosed in note &

Changes in accounting policies

Mo changes in the company accounting policies for the period under review

Significant accounting policies

The significant accounting policies applied in the preparation of these financial stalements are set out below. Thess policies have been
consistently applied to all vears presented. unless otherwise stated

Foreign currency
Farslgn currency transactions

Transactions in foreign currencies are translated into the respective functional currency of the Company at the spot exchange rates at the
date of the transactions.

Monetary assets and fiabilities denominated in foreign currencies at the reporting date are translated into the functional currency at the spot
exchange rate at that date. The foreign currency gain or loss on monetary items is the difference between the amortised cost in the functional
curency at the beginning of the year, adjusted for affective i t and pay ts during the year, and the amortised cost in the forsgn
currency translated at the spot exchange rate at the end of the year,

Foreign currency differences arising on translation are generally recognised in profit or loss.

For the purpose of recognising foreign exchange differences. assets classified as measured as FVOCH are treated as monetary items and as if
they are measured 3t amaortisad cost in the foreign currency. Accordingly, the forsign exchangs difference arising from changes in amortised
cost are recognized in profit or loss and not in ather comprehensive income.,
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MNOTE TO THE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2021

Interest and similar income
Interest and dmilar income comprises of interest income on fixed placements. private credit investments elc

Investmant income
Investment income is recognized on an accrual basis.

Interest income and expenses

Interest ncome and Expenses comprites dividend income and Income from realised profits on sale of sscurities, realisad forsign exchangs
gains and other sundry income and are recognised when eamed.

The calculation of the effective interest rate inclides all fees and points paid or mesived. transaction costs. and discounts ar premiums that
are an integral part of the effective interest rate. Transaction costs are incremental costs that are directly attributable to the acquisition. jssue
or disposal of a financial asset or lability,

Interest income and expense on all trading assets and liabilities are considered to be incidental to the Company’s trading operations and are
presented together with all other changes in the fair value of trading assets and Rabilities in net trading income.

Fair value changes on other financial assets and Rabilities carmied at fair value through profit or loss, are presented in net income on other
financial instruments carried at fair value in the statement of profit or loss and other comprehensive income

Other income

Other income comprises dividend income and income from realised profits on sale of securfties. realised forsign exchange gains and other
sundry income and are recognised when earned.

Expenses

All expenses are recognised in the profit or loss on an accrual basis.

Cash and cash equivalents

Cash and cash equivalents include notes and coins in hand and highly liquid financial assets with original maturities of three months or less,
which are subject to insignificant risk of changes in their fair value and are used by the Comp in the VA t of its short-term
commitments,

Financial Instrumenits
L Recognition and initial measurement

Fee receivables and debt securities issued are initially recognised when they are originated. All other financial assets and financial liabulities
are initially recognised when the Company becomes a party to the contractual provisions of the instrument.

A financial asset (unkess it is a trade recervable without a significant financing component) or financial lability is initially measured at fair vahue
plus, for an item not at FVTPL, transaction costs that are directly attributable to its acauisition or lsue A trade receivable withaut a
significant financing c t is initially 1 at the transaction price.
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NOTE TO THE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2021
. Classification and subsequent measurement
Financial assets:

The Company classifies its financial assets as subsequently measured at amortised cost or fair value through other comprehensive income.

Fh\and-fnwtsar!notmchs;if‘admbsemm&ﬁhﬁiquﬁmunhsmmm:mushmdmsmmwh
ﬁnmcidnmmwhichrm.llal‘ftuedﬁrw-nlnunﬂmﬂﬂ-donUthﬂtvnlhﬁrﬂmmrth;uﬁod!nnmkghchnmin
the business model

A financial asset is measured at amortised cost if it meets both of the following conditions and is not desipnated as at FYTPL:

- it is held within a business model whose objective is to hold assets to collect contractual cash flows; and

- its contractual terms give rise on specified dates to cash flows that are solely paymants of principal and intersst on the principal amount
outstanding.

A debt investment is measured at FVOCT it it mests both of the following ¢ ion and is not desigy d as FVTPL:

- itis held within a business model whaose objective s to acheived by collecting both contractual cash fiows and selling financial assets; and
= its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amoont
outstanding

The Company makes an assessment of the objective of the business model in which a financial asset is held at a portfolio level because this
best reflects the way the business is managed and information is provided ba management The infarmalion cansidersd includes

- the stated policies and ohiectives for the portfulio and the operation of those policies in practice. These inchude whether management s
strategy focuses on eaming contractual int income. maintaining a particutar rate profile, matching the duration of the financial
assets to the duration of any related Babilities or expected cash outflows or realising cash flows through the sale of the assets

- how the performance of the portfolio is svaluated and reported to the Company's management:

= the risks that affect the pertormance of the buriness madel (and the financial assets held within that business moded] and how those risks
are managed.

- how managers of the buck are ted - & g wheth is based on the fair value of the assets managed or the

contractual cash flows collected: and

= the frequency, vohsme and timing of sales of financial assets in prior periods, the reasons for such sales and sxpectations about future sales
activity.
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MNOTE TO THE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2021

Fis ial assets - A whether tual cash flows are solely payments of principal and interest:

For the purposes of this assessment. principal is defined as the fair value of the financial asset on initial recognition. Tatersst’ i defined ac
consideration for the time value of money and for the credit risk associated with the principal amount outstanding during & particular period
of time and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin

In assessing whether the contractual cash flows are solely payments of principal and interest, the Company considers the contractual terms of
the instrument. This includes assessing whether the financial asset contains a contractual term that rould change the timing or amount of
contractual cash flows such that it would not meet this condition. In making this assessment. the Company considers

- contingent events that would change the amount or timing of cash flows;

= terms that may adjust the contractual coupon rate. inchuding variable-rate features

- prepay and extension feat . and

= terms that imit the Company's claim to cash flows from specified assets [sg non-recourss teaturss).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount substantially
represents unpaid amaounts of principal and interest on the principal amount outstanding, which may include reasanable additional
compensation for early termination of the contract. Additionally, Tor a financial asset acquired at a discount or premium to its contractual par
amount, 3 feature that permits or requires prepayment at an amount that substantially represents the contractual par amount phus acerusd
{but unpaid) contractual interest (which may also include reasonable additional compensation for early termination) Is treatad as eonsistent
with this criterion if the fair value of the prepayment teaturs is insignificant at initial recognition.

These assets are subsequently measured at amortised cost using the effective interest method. The
amartised cost is reduced by impairment losses. Interest income, foreign exchange gaine and losses

Financial assets at amortised cost
® and impairment are recognised in profit or loss Any gain of loss on derecognition is recogmised in
profit o= loss
These assets are subsequently measured al fair value. Interest income calculated using the eflective
interest method, foreign exchange gains and losses and impairment are recognized in profit or loss.
Debt investments at FVOCI i

Other net gains and losses are recognized in OCL On derecognition, gains snd losses accumulated in
OC) are reclassified to profit or loss

These assets are subsequently measured at fair value. Dividend are recognized as income in profit or
Equity Investment at FVOC! loss unless the dividend clearfy represents a recovery of part of the cost of the investment. Other net
gains and losses are recognized in OCI and are never reclassified to profit or loss

Financial liabilities - Classification, subseq and gains and losses

Financial Rabilities are classified as measured at amortised cost or FVTPL A financial Rabifity is classified as FVTPL I it s classified as held-Tor-
trading, it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL are measured at far value and net gains
and losses, inclading any interest expense. are recognised in profit or koss. Other financial labilites are subsequently measured at amortised
cost using the sffective interest method. Interest expense and forsign sxchange gains and losses are recognised in profit of Ioss. Any gain or
loss on derecognition is also recognised in profit or loss.

Mo financial liabilities have been classified as fair value through profit or loss at any of the reporting dates coversd by this set of financial
statements.



Citrtrust Heldings Ple
¥TD Manogement Reports

For the period ended 3! December 2021

NOTE TO THE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2021

v. Offsetting financial instruments
Financial assets and Rabilities are set off and the net presented in the statement of financial position when. and only when. the
Company has a legal right to set off the amounts and intends either tn settle on a net basis or to realise the asset and settle the fiability
simultanecushy

v. Derecognition of finoncial ir

Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire. or it transters the
rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership of the financial
asset are transterred or in which the Company neither transfers nor retalns substartially all of the risks and rewards of ownership and it does
not retain control of the financial asset.

Financial liabllities

The Company derscognises a financial liability when its contractual obligations are discharged or cancelled, or expire. The Company also
derecognises a financial liabllity when its terms are modified and the cash flows of the modified flability are substantially different. in which
case a new financial hability based on the modified terms is recognised at fair valkie.

On derecognition of a financial liability, the difference between the carrving amount extinguished and the consideration paid (including any
non-cash assets transferred or labilities assumed) is recognised in profit or loss.

wi. Fair value

‘Fair value' s the price that would be received to sell an asset or paid to transfer a lability in an orderly transaction between market
participants at the measurement date in the principal or, in its absence, the most advantageous market to which the company has access at
that date. The fair value of a liability reflects its non performance risk.

When avallable. the C v the fair value of an instrument using the quoted price in an active market for that instrument. A
market is regarded as active if transactions for the asset or liability take place with sufficlent frequency and valume to provide pricing
mformation on an ongoing basis.

f there is no quoted price in an active market, then the Company uses valuation technigues that imise the use of relevant ohservable
inputs and minimise the use of unobservable inputs. The chosen valuation technigue | tes all of the factors that market participants
wolld take into account in pricing a transaction.

The best evidence of the fair value of a financial instrument at initial recognition is normally the transaction price — e the fair value of the
consideration given or recetvad. If the Company determines that the fair valus at initial recognition differs from the transaction price and the
fair value is svidenced neither by a quoted price in an active market for an identical asset or lability nor hased on a valuation technioue that
uses only data from observable markets, then the financial instrument is initially measured at fair value. adjusted to defer the difference
bebween the fair value at initial recognition and the transaction price. Subsequently, that difference is recognised in profit or loss on an
appropriate basis over the life of the instrument but no later than when the valuation s whally supported by observable market data or the
transaction is closed out.

It an asset or a liability measured at fair value has a bid price and an ask price, then the Company measures assets and long positions at a bid
price and abdities and short positions at an ask price

Portfolios of financial assets and financial liabilities that are exposed to market risk and credit risk that are managed by the Company on the
basis of the nat exposure to sither market or eredit fdk are measured on the basic of a price that would be received to sell 3 net long position

{or paid to transfer a net short position) for a particular risk exposure. Those portfolio level adjustments are allocated to the individual ascets
and Rabilities on the hasis of the relative risk adjstment of sach of the indhvidual instruments in the portfolio

The fair value of a demand deposit is not kess than the amount payable on demand, discounted from the first date on which the amaount could
be required to be paid.

The Company recognises transfers between levels of the fair value hierarchy as of the end of the reporting period during which the change
has occurred.
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vil. Impairment
) Non dertvative financlal assets (inchuding receivables|
The Company recognizes loss allowance for ECL on debt investment securities - bonds and treasury bills

The company measures loss allowance at an amount equal to tetime ECL, excent for the following. for which are measured at 12 month ECL.

-Debt imvestment securities that are determined to have low credit risk at the reporting date: and
-Other financial instruments on which credit risk fi.e the risk of default occuring over the expected life of the filnancial instrument! has not
increased significantly since initial recognition

Lifetime ECLs are the ECLs that result from all possible defaull svents over the expected Bfe of a financial instrument.

12 month ECL are the portion of ECL that result from default events that are possible within the 12 months after the reporting date for a
shorter perind if the life of the instrument is less than 12 manths)

Measurement of ECLs

Expected credit losses are a probability-welghted estimate of credit losses (L. the present value of all cash <hortfalls] over the expected life of
the financial instrument. A cash shortfall ks the difference between the cash flows that are due to an entity in accordance with the contract
and the cash flows that the entity expects to receive. Because expected credit losses consider the amount and timing of payments, a credit
loss arises even if the entity expects to be paid in full but later than when contractually due

An impairment loss is cakculated as the difference between an asset’s carrying amount and exposure at default multiplied by the loss given
default and the probability of default.

The expasure at default is an estimate of the exposure at a future defauilt date. it considers the principal and interest due as at the reporting
date, Expasure at default in the ECL calculation is the initial cost at purchase and subsequently, the carrying value of the asset as at the
reporting date

The probability of default was obtained from transition matrices for time harizon of one year, published by S&P rating agencies
ECLs are discounted at the effective interest rate of the financial sssets.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt sacurities at FVOCI are credit-
impaired. A financial asset is ‘credit-impaired’ when ane or more events that have a detrimental impact on the estimated hiture cash flows of
the financial asset have occurred.

Evidence that a financial asset is cradit-impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer.

- a breach of contract such as a default or being more than 0 days past due.

~ the restructuring of a loan or advance by the Company on terms that the Company would not beber otherwise
~ it is probable that the borrower will enter bankruptoy or other financial reorganisation: or

- the disappearance of an active market for a sacurity bacause of financial difficulties,

Presentation of allowance for ECL In the statement of financial position
Loss alowances for financial assets measured at amortised cost are charged to profit or loss and deducted from the gross carrying amount of
the assets.
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(i) Impairment of non-financial assets

At each reporting date. the carmying amount of non-financial assets (other than investment property and deferred tax assets] are reviewsd to
determine whether there is any indication of impairment. If any such indication exists, then the asset's recoverable amount is estimated
Additionally, assets that have an indefinite usetul lite fincluding goodwilll and are not sublect to amortisation are tested annually for
2 e i

An impa; loss is recognised for the by which the #558t's carrying amount exceeds its recowverable amount. The recoverable
amaount s the greater of the #sset’s fair value less costs to sell and value in use, Value in use is based on the estimated future cash flows,
discounted to their present value using a pre-tax discount rate that reflacts current market assessments of the time value of money and the
risks specific to the asset, impairmant charges on financial and non- financial assets are included in profit or loss,

Impai losses recognised in prior periods are assessed at each reporting date for any indications that the loss has decreased or no longer
exists. An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An impairment
loss is reversed only to the extent that the asset’s carmying amount does not exceed the carrying amount that would have been determined,

et of depreciation or amortisation, if no impairment loss had been recognised.

Property and equipment
(i) Recognition and measurement

Items of property and equipment are carrled at cost less accumulated depreciation and imoairment losses. Cost includes expenditures that are
directty attributable to the acaulsition of the asset. The cost of self-constructed assets includes the cost of materials and direct labour, any
other costs directly attributable to bring the assets tn a working condition for their intended use. the costs of dismantling and removing the
items and restoring the site on which they are located, and capitalised borrowing costs. Purchased software that is integral to the functionality
of the related squipment is capl as part of equip

When parts of an item of property and equipment have differsnt yssful lives, they are accounted for as separate items (major components! of
property and equipment,

i) Subsequent costs

The cost of replacing part of an item of property or equipment is recognised in the carrying amount of the item if it is probable that the future
economic benefits embodied within the part will flow to the Company and its cost can be measured refiably, The costs of the day-to-day
servicing of property and equipment are recognised in profit or loss as incurmed.
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ili) Depreciation

Depreciation is recognised in profit or loss on a straight-fine basis over the sstimated useful lives of each part of an item of property and
oquipmm{,anmnd-w«hhdmhmmhmmmdhwuuhdmwmmbqnswnmnmh
available for use and ceases at the earfier of the date that the asset is derecognised or classified as held for sale in accordance with IFRS 5 -
Non-current Assets Held for Sale and Discontinued Operations,

The estimated useful lives for the current and comparative period are as follows:

Compiiter squipment 5 ymars

Furniture and fittings 5 years

Office equipment 5 years

Mator vehicles A years

Leasehold improvements 5 ywars
Depreciation methads, useful lives and residual values are 1 at sach reporting date and adjusted it appropriate.

Asgets that are subject to depreciation are i 1 for : it wh events or changes in circumstances indicate that the carrying
amount may not be recoverable, An asset's carrying amount is written down Jiately to its rec ble amount if the asset's carrying

amaount is greater than its estimated recoverable amount. The recoverable amount is the higher of the asset’s valie lees coste tn eell o the
value in use.

{he) De-recognition

An item of property and equipment is derecognised on dispasal or when no future sconomic benefits are expected from its use or disposal
Any gain or loss arising on de-recognition of the asset (calculated as the difference batwean the net disposal proceeds and the camying
amount ol the asset] is inchuded in profit or loss in the year the asset is derecognised.

Intangible assets
Purchased soffware

Software acquired by the Company is stated ot cost less accumulated amortisation and accumulated impaiment losses.

Expenditure on internally developed i a5 3n asset when the Comp s able ta d it in and ability to
complete the development and use the coftware in a manner that will generate future economic benefits. and can reliably measure the costs
to complete the devel t The capitalisad costs of internally developed software include all costs dirsctly attributable to developing the
software, and are amortised over its useful life. Internally developed software is stated at lised cost less accumulated amortisation and
impairment.

Subsequent expenditure on software assets is capitalised only when it increases the future economic benefits embodied in the specific asset
to which it relates. AN other sxpenditure is expensed as incurred.

Amortisation

Amortisation is calcilated over the cost of the assel or other amount substituted for cost, less its residual value.

Amortisation is recognised in profit or loss on a straight-line basis over the estimated usetul life of the software, from the date that it is
available for use, since this most closely reflects the pattern of comsumption of the future economic benefits embadied in the asset The
estimated useful life of software s five years. Amortisation methods, useful life and residual values are reviewed at each financial year-snd
and adjusted if appropriate.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increasss the future economic benefits embodied in the specific asset to which it relates
Al other expenditure, including expenditure on internally generated goodwill and brands, is recognisad in profit or loss as incurred
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Current and deferred tax

Current Tax
hmhxumecmwmmm.hmmhWhhsmdcmﬁmimmmmkmm
extent that it relates to iterns recognised directly in equity, in which case it is recognised in equity or in other comprehensive income

Current tax is the expected tax payable on taxable income for the year, (ising tax rates enacted or substantively eniacted at the reparting date
and any adjustment to tax payable in respect of previous years

The Company offsets the tax assebs arising from withholding tax credits and current tax Rabilities if, and only i, the entity has 4 legally
enforceabie right to set off the recognised amounts, and it intends to either settle on a net basis, or to realise the asset and settle the fiability
simultaneously. The tax asset is reviewsd at sach reporting date and written down to the sxtent that it is no longer prohable that future
economic benefit will be realised.

Minimum Tax
Minimum tax is calculated using the tax rate applicable based on certain parameters stipulated in the Nigerian tax law. Ay amount by which
this minis amount payabl company income tax is shown as minimum tax expenses and presented separately in the statement of

profit or loss and other comprehensive income

Deferred Tax
Deferred tax Is provided using the lability method, providing for temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the used for taxath

A def  tax asset i recognised only to the extent that it it probable that future taxable profits will be available against which the asset can
be utilised. Deterred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related
tax benefit will be realisad,

Deferred tax is measursd at the tax rates that are expected to be applied to the temparary differences when they reverse based on laws that
have heen enacted or substantively enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow the manmer in which the Company expects. at the end of
the reporting period. to recover or settle the carrying amount of its assets and Kabilities.

Deferred tax assets and Rabilities are offset if there is a legally enforceable right to offset current tax liabifities agalnst current tax assets, and
they relate to income taxes levied by the same tax authorty on the same taxable sntity, or on different tax entities, but they intend to settls
current tax flabilities and assets on a net basis or their tax assets and labilities will be realised Itaneoushy,

Employee benefits

Defined contribution plans

A defined contribution plan is a pest empleyment benefit plan under which an entity pays fived contribubions into a separate sntity and will
have no legal or constructive obligation to pay further . Obligati for it to defi Hon pension plans are
grised as an L benefit experse in profit or loss when they are due in respect of service rendered by smployees before the end of
the reporting period. Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in future payments is
available.

rec

The Company % a contrib y pension scheme in line with the provisions of the Pension Reform Act 2014 The contributions of B%
for the staff and 10% for the Company are based on the cument salares and designated alk es. Employes contributions are funded
through payroil deductions while the Company's contribution is charged to the profit or loss.
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Provisions
A provision s recognised if, as a result of a past evenl. the Company has a present legal or constructive obfigation that can be estimated
refiably, and it is probable that an outflow of economic benefits will be required to settle the obligation. Provisk are determined bry

discounting the sxpected future cash flows at a pre-tas rate that reflects current market assessments of the time value of money and. where
appropriate, the risks specific to the hability.

A provision for restructuring is recognised when the Company has app d a detailed and formal restructuring plan. and the restrnicturing
either has commanced or has been announced publicly. Future operating costs are not provided for.

A provision for onerous contracts i1s recogrised when the expected benefits to be derived by the Company from a contract are lower than the

i cost of ting its obligath under the contract The provision is measured at the present value of the lower of the sxpectad
cost of terminating the contract and the expected net cost of continuing with the contract. Before & provision is sstablished. the Company
recognises any impairment loss on the assets associated with that contract.

Share capital

i Orclinary shares

Ordinary shares are classified as squity Incremental costs directly attributable to the issue of ordinary shares are recognised as a deduction of
from equity, net of any tax effects. The excess of the amount realised as capital over the nominal value of the shares issued 5 recognised by
the Company as share premium.

i Dividend on ordinary shares

Dividends on the Company’s ordinary shares are recognised in equity in the period in which they are paid or, if earfier, approved by the
Company's shareholders.

il Fair vakse reserves

The fair value reserves comprises:

the cumulative net changes in the fair value of equity securities designated at FVOC) and the cumulative net change in fair value of debt
securities at FVOCH until the assets are derecognized or reclassified. This amount is reduced by the amount of loss allowance

Basic and diluted earnings per share

The Company presents basic and diluted earrangs per share (EPS! data for its ordinary shares. Basic EPS ks calculated by dividing the profit or
loss attributable to ordinary shareholders of the Company by the weighted average number of ordinary shares outstanding during the period

Diluted EPS is determined by adjusting the profit or loss attributable to ordinary sharehalders and the weighted average number of ordinary
shares outstanding for the effects of all dilutive potential ordinary shares.

Portfollo under management

Fiduciary activities

The Company manages funds on behalf of clients. These funds are regulated by the Securities and Exchange Commission ("SECT] and have
separate Trustees and Custodians in line with the SEC rules and regulations. Thus, the C y 1 pot in custody of the funds it manages.

Consequently, the assets and labilities of the funds under management are not reflected on the statement of financial position, as these do
not belong to the Company. The valuss of thess items are disclosed In note 25 to the financlal statements. However, fee income earmed and
ter expenses incurred by the Company relating to the Company's responsibilities from fiduciary activities are recognised in the statement of
profit of loss.

Fixed income Kability

Thess are funds managed by the Company on behalf of its clients. The interest rate on these liabilities are agreed with the client at the
inception of the investment The Company invests thess funds in finanacial instruments in order to generate at the minimum, the agreed rate
of returns. The intarest spread on these investments is the retum to the Company.

These Habilities ars initially measured at fair value less any directly attributable transaction costs. Subseguent to initial recognition. these
laihilities are measured at amortised cost using the sffective interest methad
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Segment reporting
An gperating segment is a comp of the Company that engages in busk activities from which it may earmn revenues and incur
expermes. inchiding reventes and expenses that relate to transactions with any of the C ¥'s other comp 5. whose operating results

are reviewsd regularly by the Board of Directors (heing the chief operating decition maker) to make decisions about resources allocated to
each segment and assess its performance, and for which discrete financial information is available

Al operations and activities. performance monitoring evaluation and decision making are executed on a single segment basis with no
distinguishable unit that meets the requirements for disclosure as a reportable segment in line with IFRS 8.

Standards issued but not yet effective, New and ded dards and interpretations issued and effective in 2020 and Critical accounting
estimates and judgments

Standards issued but not yet effective

The standards and interpretations that are issued. but not yet effective, up to the date of suance of the C ¥'$ financial stat its are
disclosed below. The Company intends to adopt thess standards, if applicable, when they become effective.

IFRS 17 Insurance Contracts

In May 2017, the 1ASB issued IFRS 17 Insurance Contracts (IFRS 17), a comprehensive new accounting standard for insurance contracts
covering recognition and measurement, presentation and disclosure. Once effective. IFRS 17 will replace IFRS 4 Insurance Contracts (IFRS 4]
that was Issued in 2005, IFRS 17 applies to all types of insurance contracts (Le., life, non-life, direct insurance and re-insurance), regardiess of
the type of entities that issue themn, as well as to certain guarantees and financial instruments with discretionary participation features

A few scope sxceptions will apply. The overall objective of IFRS 17 is to provide an accounting model for insurance contracts that is more
usetul and consistent for insurers. In contrast to the requirements in IFRS 4, which are largely based on grandfatheding previous local
accounting policies, IFRS 17 provides a comprehensive model for insurance contracts, covering all relevant accounting aspects. The core of
IFRS 17 Is the general model supplemented by

= A specific adaptation for contracts with direct participation festures (the variable fee approsch)
» A simplified approach (the premium allocation approach] mainly for short-duration contracts

IFRS 17 is effactive for reporting periods beginning on or after 1 Japuary 2021, with comparative figures required. Early application is
permitted, provided the entity also applies IFRS # and IFRS 15 on or before the date it first applies IFRS 17, This standard is not applicable to
the Company.

Standards issued but not yet effective

The new and ded dards and interpretats that are fssued, but not yet effective. up ta the date of issuance of the Company's
financial statements are disclosed below. The company intends to adopt these new and amended standards and interpretations. if applicable.
when they become effective.

Interest Rate Benchmark Reform - Phase 2 - Amendments to IFRS 9, 1AS 39, IFRS 7, IFRS 4 and IFRS 16

On 27 August 2020. the 1ASB published Interest Rate Benchmark Reform - Phase 2. Amendments to IFRS 9, 1AS 39, IFRS 7. IFRS 4 and IFRS
16, With publication of the phase fwo amendments. the IASE has comp its work in response to IBOR reform. Effective for annual periods
beginning on or after 1 January 2021

The e A v refiefs which address the financial reporting effects when an intercompany offered rate (IBOR) is

replaced with an altermative nearly risk-free interest rate (RFR)

The amendments is not expected to have a significant impact on the Company's financial statements.
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Reference to the C i Fi k- A dments to IFRS 3
In May 2020, the IASB issued Amendments to IFRS 3 Busi Combinations - Reference ta the Conceptual Framework. The amendments are
intended to replace a ref, to @ previous version of the WASE'S Conceptusl Framewark (the 1989 Framework) with a reference to the

current version issued in March 2018 (the Conceptual Framework) withaut significantly changing its requirements. Effective for annual
peniods beginning on or after 1 January 2022

The amendments add an exception to the recognition principle of IFRS 3 to avoid the issue of potential 'day 2 gains or lasses arising for
liabilities and contingent liabilities that would be within the scope of LAS 37 Provisions. Contingent Liabifities and Contingent Assets or IFRIC
21 Levies if incurred separately. The exception requires entities tn apply the criteria in IAS 37 or IFRIC 21. respectively, instead of the
Conceptual Framework, to determine whether a present obligation exists at the acquisition date.

The amendments to IFRS 3 is not expected to have a significant impact on the C y's financial ts.

Standards issued but not yet effective

Property, Plant and Equi P ds before Intended Lise - A dments to IAS 16
Effective for annual periods beginning on or after 1 January 2022

The amendment prohibits entities from deducting from the cost of an item of property, plant and equipment (PPSE] any proceeds of the sals
of ems produced while bringing that assel to the lacation and condition necessary for it to be capable of operating in the manner intended
by management. Instead. an entity recognises the proceeds from seffing such items, and the costs of producing those items, in profit or loss

The amendments to IFRS 16 is not expected to have a significant impact on the Company's financial statements.

Onerous Contracts - Costs of Fulfilling a Contract - Amendments to 1AS 37

In May 2020, the IASE issued amendments to |AS 37 Provisions, Contingent Liabilities and Contingent Assets to specify which costs an entity
needs to inchide when assessing whether a contract is onerous or loss-making. Effective for annual periods beginning on or after 1 lanusry
2022

The amendments are intendad to provide clarity and help ensure consistent application of the standard. Entities that previously applied the
incremental cost approach will see provisions increase to reflect the inclusion of costs related directly to contract activities, whilst entities that
previously recognised contract loss peovisions using the guidance from the former standard, IAS 11 Construction Contracts. will be required
to exclude the allocation of indirect overheads from their provisions. hudgement will be required in determining which costs are “directly
related to contract activities”, but we believe that guidance in IFRS 15 Revenue from Contracts with Customers will be relevant,

The amendments to |AS 37 is not expected to have a significant impact on the C ‘s financial stat:

IFRS 1 First-time Adoption of Intemnational Financial Reporting Standards: Subsidiary as a first-time adopter

The amendment permits & subsidiary that elects to apply paragraph D14(a) of IFRS 1 to dath 4 differences using the
amounts reported by the parent. based on the patent's date of transition to IFRS. This amendment is also applied to an associate or joint
venture that elects to apply paragraph D1élal of IFRS 1.

An entity applies the amendment for annual reporting periods beginning on or after 1 January 2022, Earlier application is permitted. Thece
amendments had no impact on the financial statements of the Company.
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IFRS 9 Financlal Instruments: Fees in the '10 per cent’ test for derecognition of financial llabilities

The amendment clarifies the fees that an entity includes when assessing whether the terms of a new or modified financial lisbility are
m:mﬁdvdmmmﬂnmu{hmﬁnﬂ:iﬂlm.M.hniwhﬂeuwﬂ‘mmidumdvedbelwmﬂ‘\emr
and the lender, including fees paid or received by either the borrower or lender on the THher's hehalf. There is no similar amendment proposed
tor LAS 39
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2022 Earlier application is permitted. These amendments had ne impact on the financial statements of the Company

IAS 41 Agriculture: Taxation in fair value measur

The dment 1 the i in paragraph 22 of LAS 41 that entities exclude cash flows for Laxation when measuring the fair
value of assets within the scope of IAS 41. An antity applies the amendment to fair value measurements on or after the beginning of the first
annual reporting period beginning on or after 1 January 2022, Earfier application is permitted. This amendment had o impact on the financial
statements of the Company.

Classification of Llabilities as Current or Non-current - Amendments to lAS 1

In January 2070, the Board iscued amendments to paragraphs 49 to 74 of |AS 1 Presentation of Financial Statements to specify the
requirements for classifying Rabilities as current or non-current. EHfective for annual periods beginning on or after 1 January 2022

The amendments clarify:

* What is meant by a right to defer settlement

= That a right to defer must exist at the end of the reporting periad

= That classification is unatfected by the fkelihood that an entity will exercise its deferral right
» That only if an embedded derivative in a ¢ ible Kability is itself an aquity instrument

The amendments to IAS 1 is not expected to have 3 significant impact on the Company’s financial st
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New and ded standards and interp C

Amendments to IFRS 3: Definition of a Business

The d to IFRS 3 Busi Combinati clarifies that to be considered a busi an integ d st of activities and asests must
Inchude. at a minimum, an input and a substantive process that. together, significantly contribute to the ability to create output. Furthermare,
it clarifies that a business can exist without including all of the inputs and processes nesded to create outputs These amendments had no
impact on the financial statements of the Company, but may impact future pariods shauld the Company enter into any business combinations

Amendments to IFRS 7, IFRS 9 and 1AS 39 Rate ric Ret:

The amendments to IFRS 9 and 1AS 39 Financial Instruments Recognition and Measurement provide a number of relisfs. which apply to all
hedging relationships that are directly affected by interest rate benchmark reform. A hedging relationship is affected if the reform gives rise to
uncertainty about the Hming and/or amount of benchmark-based cash flows of the hedged item or the hedging instrument Thess
amendments have no impact on the financial statements of the Company as it does not have any interest rate hedge relationships.

Amendments to LAS 1 and IAS & Definition of Material

The amendments provide a new definition of material that states, “information |s material if omitting, misstating or obscuring it could
reasonably be expected to influence decisions that the primary users of genersl purpose financial statements make on the basis of those
financial statements. which provide financial information about a specific reporting entity.” The amendments clarify that materiafity will
depend on the nature or magnitude of inf tion. efther individually or in combination with other inf fon. in the context of the financial
1 A st of bk thon s material if it could ity be expected to influence decisions made by the prirmary users
These amendments had no impact on the financial statements of, nor is there expected to be any future impact to the Company.

Conceptuai Framework for Financial Reporting issued on 29 March 2018

The Conceptus Fi i not a d, and none of the concepis contained therein override the concepts or requirements in sy
standard  The purpose of the Conceptual Framework is to assist the |ASB in developing standards, to help preparers develop consistent
accounting policies where there is no applicable standard in place and to assist all parties to understand and interpret the standards. This will
affect those entities which developed fheir accounting policies based on the Conceptual Framework. The revised Conceptual Framework
includes some new concepts, updated definitions and recognition criteria for assets and Rabilities and clarifies some important concepts.
These amendments had no impact on the financial statements of the Company,

The Company elected to ute the recognition exemptions for lease contracts that. at the commencement date, have a lease term of 12 months
or less and do not contain a purchase option (short-term leases), and lease contracts for which the underying asset is of low value (low-vale
assets)

Amendments to IFRS 14 Covid-1% Related Rent Concessions

On 28 May 2020, the IASB issued Covid-17-Related Rent Concessions - amendment to IFRS 16 Leases. The amendments provide relief (o
lessees from applying IFRS 14 guidance on lease modification accounting for rent concessions arising as a direct consequence of the Covid-19
pandemic. As a practical expedient, 2 Iscsae may elect not to asess whether 3 Covid-19 related rent concession from a lessor is a lease
madification. A lesses that makes this slection accounts for any change in lease payments resulting from the Covid-19 related rent concession
the same way it would account for the change under IFRS 14, If the change were not a lease modification.

The amendment applies to annual reporting periods beginning on or after 1 June 2020, Earfier application is permitted. This amendment had
no impact on the financial statements of the Company.
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NOTES TO THE FINANCIAL STATEMENTS - Continued
FOR THE PERIOD ENDED 31 DECEMBER 2021

Interest income calculated using the effective interest method

1 thousands of Migerian Naira MNote 2021
Interest income from atternative Investments 14321467
Interest Income from Fixed Placement 2.406,635
Interest income on current Account 72619

3911421

These are mainly interest income sarnad on funds made available to cradit worthy individuals and corporate entities. These funds are made availahls
at an agreed interest rate.

Fees and commission income

in thousands of Nigerian Nairs Note 2021

Fees 1.833.449
1.833.449

This refates to fees earned for management and advisory services rendered to customers

Timing of revenue recognition:

Services transterred over time

Services transferred at a point in time 1.833.44%
1,833,449

By geographical location:

Domestic 1,741.776.31

International 91.472
1,833.449

Other income

m thousands of Nigerian Naira Maote 2021

Gam on drposal of equity Investment 3.109,330

Sundry income 240,981

Fair value gains on equity investment 411,953
3,762,264

Impairment expense

n thousands of Nigerian Naira Note 2021

Impatrment loss on investments 445 THE

445764
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NOTES TO THE FINANCIAL STATEMENTS - Continued
FOR THE PERIOD ENDED 31 DECEMBER 2021
Personnel expenses
n thousands of Ngerian Naira MNote 2021
Wages & Salaries 1.115.317
1115317

Employees olher than non-executive directors whose duties were wholly or mainly discharged in Nigeria, recerved emoluments lexcluding pension

contributions and certain benefits) n the following ranges

2021
M2 000,000 and below 15
N2.000.001 - N5.000.000 78
N 5.000.001- 810,000 000 74
410000001 and ahove 7
236
The mimmber of persons in employment as at period end Is as follows:
Management staff 29
Non-management staff 207
234
Directors’ remuneration
m thousands of Nigerian Nairs Note 2021
Fees and sitting allowance
Other emaluments
Executive Director's renumeration
Executive compensation
Interest expense calculated using the effective interest method
m thousands of Mgerian Naira Note 2021
Interest expense on deposits from customers ] 2.623.742

This represents interest paid/payable to depositors of funds{investors) which are High Networth Individuals (HNI) or Corporate Entities

Other expenses
m thousands of Ngperian Naira Note 2021
Audit tees 35.000
Gift & Donations 12.000
Professional fees 236,875
Transpoet & Traveling 101.554
Bank Charges 99.651
Repairs & Maintainance 12.304
Fuel Purchases 23,432
Dues & Subscription 56,213
Insurance 23,456
Staff Training 56,431
Legal Fees 12.986
Registration Fess 56,852
Email Domadn 11.128
Cleaning Exp 4,587
Medical 45678
Other Expenses B18.641
45 449

Printing & Office Stationery

1.652.039

Wy
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NOTES TO THE FINANCIAL STATEMENTS - Continued
FOR THE PERIOD ENDED 31 DECEMBER 2021

13 Income tax

13.1 Amount recognised in profit or loss

i Income tax expenses

in thousands of Nigerian Naira MNote 2021
Company Income Tax A50.253
Education tax 70,854

921107

Deferred tax charged

921,107

The Directors believe that the accrual for tax Rabilites are adequate for all open tax years. hasad on its assessment of relevant factors including the
nterpretation of tax laws and tax practices in the determination of obligation for income taxes,

13 Income tax

13.2 Tax Liability

31 December
n thowusands of Nigerian Naica Note 2021
The movement in this account during the penod was as follows
Balance, beginning of the period
Charge for the period 850,253
B50.253
Payment during the period -
850,253
13 Income tax - continued
13.3 Deferred tax liabilities
Balance, beginning of the period
Charge for the periad
The Compary's tax expense in the period has been assessed based on the requirements of the new Finance Act 2020.
14  Cash and cash equivalents
31 December
in thousands of Nigerian Naira Note 2021
Bank balances 5.767.970
5767970
Bank balances represent current account balances kept with Nigerian banks
15  Investment securities
i thousands of Nugerian Naira MNote
Investment securities at FYPL 1575958
1575958

This relates to the Company's investments in equities of different quoted companies as at 31 December 2020
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FINAMCIAL SUMMARY Group Coempany
31 December 31 December 3 December 3 December
i thouands of Migerian Nars 2 20 200 2020

Statemant of financial position

Asvers

Cash and cash equecslents 5757970 3SOR AL 1178901 1049 D45
Ievwrstment securities ol amontimed cost 27 9RA 4T 17 762 643 8125938 11414 A70
Property and suipment 1602533 1512957 425413 M1LALS
Dithar Avyoty 12126302 7831153 349510 1.405.243
Total asasts 47 483052 25416719 10.099.742 14,232 812
Linbilities

Denowt LishSities TIIIEN 77397 pa Lt ] pRsER o
Other Liskilities 1025466 1025 hdé 1.025.648 1025 Si8
Tanx Liskility 47451 45651 49,651 49 451
Deterred Lax labelity 22082 2.282 2287 1382
Total Rabillties RE10.570 8810570 8810570 ARY0STO
Equity

Share cagptal 000 5000 5000 5000
Share Premasm 45,000 45 000 45000 5 000
Fatamed sarmangs H75511) 75611 175411 75411
Total equity 125411} 1254111 125411 125411}
Total squity snd lab®ties 0584 959 RAB4.959 8484 959 B AR4 959

Staterment of profit or loss and other comprehensive income

Gros income *510.088 4008847 1.109.230 1314510

Profit/Mioss) before incoms tar svpenues 2ETRASD 115870 132172 13753

el #1100 110769 42295 58.004

Lows for the period 1757353 (224.539) B9RTT 71,787
e T

Basic and diuted loss per share fkobol 194 0.23 oov 0o7

Diluted koss per share fkaobo) 1.94 0.3 ooe o7
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