
NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
FINANCIAL STATEMENTS

FOR YEAR ENDED 31 DECEMBER 2021



NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
INDEX TO THE FINANCIAL STATEMENTS
FOR YEAR ENDED 31 DECEMBER 2021

TABLE OF CONTENT                                                                                                                            PAGEPAGE

Corporate information 1

Report of the Board of Trustees                                                                                                              2

Statement of Trustees' responsibilities                                                                                    4

Independent auditor's report                                                                                                                                        5
  
Statement of financial position                                                                                                                8

Statement of comprehensive income 9

Statement of changes in net assets attributable to the Fund                                                                                 10

Statement of cash flows                                                                                                                        11

Notes to the financial statements                                                                                                  12

Other national disclosures:

     Statement of value added 29

     Five year financial summary                                                                                                                  30



NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
CORPORATE INFORMATION
FOR YEAR ENDED 31 DECEMBER 2021

Board of Trustees Acting Chairperson
Trustee
Trustee
Trustee
Chairperson Tenure expired on 29 June 2021
Vice Chairperson Tenure expired on 29 June 2021
Trustee Exited on 31 December 2021
Trustee Tenure expired on 9 June 2021
Trustee Tenure expired on 12 August 2021

Business Office: Nigerian Exchange Group House
2/4 Customs Street
Lagos Island
Lagos

Independent auditor: PricewaterhouseCoopers
Landmark Towers 
5B Water Corporation Road
Victoria Island
Lagos

Bankers: First Bank of Nigeria Ltd
Samuel Asabia House
35 Marina
Lagos

Access Bank Plc
14/15, Prince Alaba Abiodun
Oniru Road
Victoria Island
Lagos

Guaranty Trust Bank Plc
635 Akin Adesola Street
Victoria Island
Lagos

Lagos

Ms. Yewande Sadiku 
Mr. Akinwonuola Atitebi

Victoria Island

Mr. Shuaibu Idris

Zenith Bank Plc
Plot 84 Ajose Adeogun Street

Mr. Jonathan Eborah

Mr. Lawrence Fubara Anga, SAN
Mr. Sam Onukwue
Mrs. Anastasia Braimoh 
Ms. Tinuade Awe
Mr. Edwin Igbiti

1



NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND

FOR YEAR ENDED 31 DECEMBER 2021

(a) Legal form

(b) Principal activities and business review

(c) Operating results

(e) Trustees' responsibilities

(f) Board activities
In the year under review, the Board of Trustees held three (3) meetings where it deliberated on matters involving the

operations of the Fund. All Trustees of the Fund have executed and adhere to a Code of Conduct which guides their

dealings and commits them to behaving ethically, with integrity and honesty, and working together to achieve the

objectives.

REPORT OF THE BOARD OF TRUSTEES

The Board of Trustees of Nigerian Exchange Limited - Investors' Protection Fund presents the annual report on the

activities and administration of the Investors' Protection Fund together with the financial statements and

auditor's report for the year ended 31 December 2021 which disclose the state of affairs of the Fund.

The Fund was established by The Nigerian Stock Exchange ("The Exchange") in 1988. In accordance with Section 197(2)

of the Investments and Securities Act 2007, the responsibility for administration of the Fund is vested in a Board

of Trustees. The Exchange re-constituted the Board of Trustees in September 2012 and developed rules that became

effective from 21 January 2014.

The Fund comprises contributions from The Exchange and its trading license holders and any cumulative surplus from

operations.

The Fund's results are set out on page 9. The surplus for the financial period under review has been transferred to retained
earnings. At the end of the year, the Fund reported a net asset position  of N1.22 billion (2020: N1.14 billion)

(d) Trustees interest in contracts

None of the Trustees had direct or indirect interest in contracts or proposed contracts with the Fund during the year.

Pursuant to Section 205(1) of the ISA 2007, the Board of Trustees is responsible for establishing and keeping proper books
of accounts of the Fund. The Board of Trustees is also responsible for the preparation of financial statements which give a
true and fair view of the state of affairs of the Fund.

The objective of the Fund is to compensate investors who suffer pecuniary losses arising from: 

Further to the demutualization of The Nigerian Stock Exchange and its restructuring into a Group Structure consisting of
Nigerian Exchange Group Plc (Non-Operating Holding Company), Nigerian Exchange Limited (Operating Exchange),
NGX Regulation Limited (Regulation Company) and NGX Real Estate Limited (Property Company), the Fund formerly
known as Nigerian Stock Exchange - Investors' Protection is now known as Exchange Limited -
Investors' Protection Fund".

(i) the insolvency, bankruptcy or negligence of a trading license holder of The Exchange; and 

(ii) defalcation committed by a trading license holder or any of its directors, officers, employees or representatives in

relation to securities, money or any property entrusted to, or received or deemed received by the trading license holder in

the course of its business as a capital market operator; as well as to compensate persons who suffer pecuniary loss from the

revocation or cancellation of the registration of a trading license holder by the Securities and Exchange Commission
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NIGERIAN EXCHANGE LIMITED- INVESTORS' PROTECTION FUND
FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(g) Auditor

(h) Events after the end of the reporting period

Mrs. Mojisola Adeola
Secretary to the Board 
FRC/2013/NBA/00000004263
Lagos, Nigeria
25 May 2022

The independent auditor, Messrs PricewaterhouseCoopers Chartered Accountants (PwC) was appointed in 2013 by order
of the Board of Trustees of the Investors' Protection Fund  in accordance with Section 205(2) of the ISA 2007.
PwC have signified their willingness to continue in office as auditors.

REPORT OF THE BOARD OF TRUSTEES OF THE INVESTORS' PROTECTION FUND OF NIGERIAN 
EXCHANGE LIMITED Cont'd

The disclosure around subsequent event is shown on Note 21 to the financial statements
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NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR YEAR ENDED 31 DECEMBER 2021

Notes 31 Dec 2021 31 Dec 2020
N' 000 N' 000

Income

Interest income 13 91,936                   70,330              

Other income - from dealing members 14 5,784                     31,778              

97,720                  102,108            

Expenses

Claim expense 15 3,078                     8,640               

Impairment (writeback)/ loss on financial assets 16 (1,522)                    33,581              

Operating expenses 17 11,313                   15,494              

12,869                   57,715             

Surplus for the year 84,851                   44,393             

The accompanying notes form an integral part of these financial statements.
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NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND

31 December 2021
Members' 

Contributions
Retained 
Earnings Total

N' 000 N' 000 N' 000

Balance as at 1 January 315,120                822,817                  1,137,937             
Surplus for the year -                        84,851                   84,851                  

315,120                907,668                 1,222,788             

31 December 2020
Members' 

Contributions
Retained 
Earnings Total

N' 000 N' 000 N' 000

Balance as at 1 January 314,120                778,424                  1,092,544             
Surplus for the year -                        44,393                   44,393                  
Contribution during the year 1,000                    -                         1,000                    

315,120                822,817                 1,137,937             

The accompanying notes form an integral part of these financial statements.

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO THE FUND
FOR YEAR ENDED 31 DECEMBER 2021
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NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
STATEMENT OF CASH FLOWS 
FOR YEAR ENDED 31 DECEMBER 2021

31 Dec 2021 31 Dec 2020
Note N' 000 N' 000

Cash flows from operating activities
Surplus for the year 84,851                   44,393               
Adjustments for:

Interest income 13 (91,936)                  (70,330)              
Claims expense 15 3,078                     8,640                 
Impairment (writeback)/charge on financial assets 16 (1,522)                   33,581               

(90,381)                 (28,109)             

Changes in other liabilities 20 1,528                     4,300                 
Changes in other receivables 20 (2,697)                   (32,778)              

Interest received 76,777                   62,698               
Claims paid 11 (4,786)                   (14,996)              
Net cashflow from operating activities 65,293                  35,508              

Cashflow from investing activities
Purchase of investment securities 20 (859,783)                (492,522)            
Proceeds from redemption of investment securities 20 249,325                 -                    
Net cashflow from investing activities (610,459)                   (492,522)           

Cashflow from financing activities
Contributions by trading license holders 20 -                        1,000                 

-                           1,000                

Net decrease in cash and cash equivalents (545,166)                (456,014)            
Cash and cash equivalents at the beginning of the year 745,130                 1,201,144          
Cash and cash equivalents at end of year 8b 199,964                745,130             

The accompanying notes form an integral part of these financial statements.
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NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1

2

(a) 

(i) New and amended standards adopted by the Fund during the period

(iii)  These financial statements are presented in Naira, which is the Fund's functional currency. All financial information presented in Naira has been 

Changes in accounting policies and disclosures

Below are the IFRSs and International Financial Reporting Interpretations Committee (IFRIC) interpretations that are effective for the first time for the
financial year beginning on or after 1 January 2021 that are relevant to the Fund.

The following amendments were effective for the first time in the annual reporting period commencing 1 January 2021:

a) Amendments to IFRS 7, IFRS 9, IFRS 16 and IAS 39 for interest rate benchmark reform. These amendments came as a result of the financial crisis
which led to the revision of benchmark interest rates. The IASB has a two-phase project to consider what, if any, reliefs to give from the effects of IBOR
reform. Phase 1, which considers reliefs to hedge accounting in the period before the reform, has led to these amendments.

b) Amendments to IFRS 16 for COVID-19 related rent concessions. As a result of the COVID-19 pandemic, the IASB has provided lessees (but not
lessors) with relief in the form of an optional exemption from assessing whether a rent concession related to COVID-19 is a lease modification. Lessees
can elect to account for rent concessions in the same way as they would if they were not lease modifications. In many cases, this will result in accounting
for the concession as a variable lease payment.

The adoption of these amendments has not had any material impact on the disclosures or on the amounts reported in these financial statements  

The accounting policies set out below have been applied consistently to all periods presented in these financial statements. These policies have been
consistently applied to all the years presented, unless otherwise stated.

These financial statements of Nigerian Exchange Limited - Investors' Protection Fund have been prepared in accordance with the requirements of
International Financial Reporting Standards (IFRS) as issued by The International Accounting Standards Board (IASB), and with the requirements of the
Financial Reporting Council of Nigeria Act and the Investment and  Securities Act (ISA).

(i) The financial statements have been prepared in accordance with the going concern principle under the historical cost convention. The financial
statements comprise the statements of comprehensive income, financial position, changes in net assets attributable to the board of the fund, changes in
cash flows and the notes.

Basis of preparation

(ii) The preparation of the financial statements in conformity with IFRS requires the Trustees to make certain judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates.
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the
estimate is revised, if the revision affects only that period, or in the period of the revision and future periods, if the revision affects both current and future
periods.
Information about significant areas of estimation uncertainties and critical judgements in applying accounting policies that have the most significant effect
on the amounts recognised in the financial statements are described in note 5

General information

Nigerian Exchange Limited - Investors' Protection Fund ("the Fund") was established by The Nigerian Stock Exchange in 1988,
pursuant to Part XIV of the Investment and Securities Act 2007 and is situated at 2/4 Customs Street, Marina, Lagos. 

The primary purpose of the Fund is to compensate investors who suffer a pecuniary loss as a result of the insolvency, bankruptcy or negligence of a
dealing member firm or any defalcation by a trading license holders of The Exchange. The Fund comprises contributions from The Exchange and its
trading license holders and any cumulative surplus or loss from operations.

In accordance with the Investments and Securities Act Section No 197 (2) of 2007, the responsibility for administration of the Fund became vested in a
Board of Trustees. The Exchange reconstituted the Board of Trustees in September 2012 and they developed rules that became effective from 21 January
2014.

Summary of significant accounting policies

Further to the demutualization of The Nigerian Stock Exchange and its restructuring into a Group Structure consisting of Nigerian Exchange Group Plc 
(Non-Operating Holding Company), Nigerian Exchange Limited (Operating Exchange), NGX Regulation Limited (Regulation Company) and NGX Real 
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NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

3 Other accounting policies

(a)

(b)

(c ) Taxation

a) Amendments to IAS 1 - Classification of Liabilities as current or non-current. The narrow-scope amendments to IAS 1 Presentation of Financial
Statements clarify that liabilities are classified as either current or non-current, depending on the rights that exist at the end of the reporting period.
Classification is unaffected by the expectations of the entity or events after the reporting date (eg the receipt of a waiver or a breach of covenant).

In May 2020, the IASB issued an Exposure Draft proposing to defer the effective date of the amendments to 1 January 2023. The Fund does not expect
any significant impact of these amendments on its financial statements.

There are no other IFRSs or IFRIC interpretations that are not yet effective that would be expected to have a material impact on the Fund

Provision are recognised when the Fund has a present legal or constructive obligation as a result of past events and it is more likely than not that an 
outflow of resources will be required to settle the obligation and the amount can be reliably estimated.

Where there is a number of similar obligations, the likelihood that an outflow will be required in settlement is determined by considering the class of
obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect to any one item included in the same class of obligations
may be small.

Interest income is recognised in the statement of comprehensive income, using the effective interest method. The effective interest rate is the rate that
exactly discounts the estimated future cash payments and receipts through the expected life of the financial instrument (or, when appropriate, a shorter
period) to the carrying amount of the financial instrument. When calculating the effective interest rate, the Fund estimates future cash flows considering all
contractual terms of the financial instrument, but not future credit losses. Interest received or receivable, and interest paid or payable are recognised in the
statement of comprehensive income as interest income and interest expense, respectively.

Provisions, contingent liabilities and assets

A contingent liability is a possible obligation that arises from past event and whose existence will be confirmed only by the occurrence or non-occurrence
of one or more uncertain future events not wholly within the control of the Fund or the Fund has a present obligation as a result of a past event. It is not
recognised because it is not likely that an outflow of resources will be required to settle the obligation or the amount can not be reliably estimated.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one 
or more uncertain future events not wholly within the control of the Fund.

Contingent liabilities normally comprise of legal claims under arbitration or court process in respect of which a liability is not likely to occur.

Contingent assets and liabilities are disclosed in the financial statement when they arise.
Provisions from claims on the Fund are made after the verification process to determine the obligations has been completed. Claims verified below the
threshold of N400,000 are fully provided for at verified amounts, while all verified claims above the threshold are provided for using the maximum limit
as approved by the Board of Trustees of N400,000 per claim.
Unverified claims are recorded as contingent liabilities in the financial statements based on the IPF rules which specifies maximum thresholds for a claim.

Contributions and fines and penalties received by the Fund, will not be subject to income or capital gains tax as the Fund is not a taxable entity. Interest
and dividends accruing on investments made by the Fund are however subject to withholding tax at the rate of 10% deducted at source. Income is
recorded gross of withholding taxes in the statement of comprehensive income while the corresponding withholding taxes are expensed in the statement
of comprehensive income.

 Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Fund and the revenue can be reliably measured. 

Interest income

(ii)  Standards issued but not yet effective

The following standards and interpretations had been issued but were not mandatory for annual reporting periods ending on 31 December 2021:
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NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(d) Cash and cash equivalents

4 Financial assets and liabilities

Initial recognition and measurement

4.1 Financial assets

Classification and measurement

a) Business model assessment

Cash and cash equivalents includes cash at bank, placements with financial institutions, other short-term highly liquid investments (i.e Treasury bills) with 
original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes 
in value.

Financial assets and financial liabilities are recognised when the Fund becomes a party to the contractual provisions of the instrument. 
Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the marketplace (regular
way trades) are recognised on the trade date, i.e., the date that the Fund commits to purchase or sell the asset. The Fund's financial assets include
government securities, bank balances and other receivables.

At initial recognition, the Fund measures a financial asset or financial liability at its fair value plus or minus, in the case of a financial asset or financial
liability not at fair value through profit or loss, transaction costs that are incremental and directly attributable to the acquisition or issue of the financial
asset or financial liability, such as fees and commissions. Transaction costs of financial assets and financial liabilities carried at fair value through profit or
loss are expensed in profit or loss. Immediately after initial recognition, an expected credit loss allowance (ECL) is recognised for financial assets measured
at amortised cost to the extent that they do not represent cash and cash equivalents.

When the fair value of financial assets and liabilities differs from the transaction price on initial recognition, the Fund recognises the difference as follows:
(a) When the fair value is evidenced by a quoted price in an active market for an identical asset or liability (i.e. a Level 1 input) or based on a valuation
technique that uses only data from observable markets, the difference is recognised as a gain or loss.
(b) In all other cases, the difference is deferred and the timing of recognition of deferred day one profit or loss is determined individually. It is either
amortised over the life of the instrument, deferred until the fair value can be determined using market observable inputs, or realised through
settlement.

Business model assessment involves determining whether financial assets are managed in order to generate cash flows from collection of contractual cash
flows, selling financial assets or both.
The Fund assesses business model at a portfolio level reflective of how groups of assets are managed together to achieve a particular business objective.
For the assessment of business model the Fund takes into consideration the following factors:

the stated policies and objectives for the portfolio and the operation of those policies in practice. In particular, whether strategy focuses
on earning contractual interest revenue, maintaining a particular interest rate profile, matching the duration of the financial assets to the duration of the
liabilities that are funding those assets or realizing cash flows through the sale of the assets

transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for this purpose, consistent with

i)   Financial assets held with the sole objective to collect contractual cash flows;
ii)  Financial assets held with the objective of both collecting contractual cash flows and selling; and
iii) Financial assets held with neither of the objectives mentioned in the two categories above. These are basically financial assets held with the sole
objective to trade and to realize fair value changes.
Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales for this purpose, consistent with 

The Fund classifies its debt financial assets in the following measurement categories:

The Fund does not have instruments classified at fair value.

The Fund determines the classification of the financial instruments at initial recognition. The business model assessment falls under three categories:

14



NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(b)

(c )

(i) 

(d) Derecognition of financial assets

(e ) Impairment methodology

Any interest in transferred financial assets that is created or retained by the Fund is recognised as a separate asset or liability. 

Cash flow characteristics
Where the business model is to hold assets to collect contractual cash flows or to collect contractual cash flows and sell, the Fund Manager assesses
whether the financial cash flows represent solely payments of principal and interest (the In making this assessment, the Fund
considers whether the contractual cash flows are consistent with a basic lending arrangement i.e. interest includes only consideration for the time value of
money, credit risk, other basic lending risks and a profit margin that is consistent with a basic lending arrangement. Where the contractual terms introduce
exposure to risk or volatility that are inconsistent with a basic lending arrangement, the related financial asset is classified and measured at fair value
through profit or loss.
The Fund reclassifies debt investments when and only when its business model for managing those assets changes. The reclassification takes place from
the start of the first reporting period following the change. Such changes are expected to be very infrequent and none occurred during the period.

The classification requirements for debt instruments are described below:

Classification and subsequent measurement of debt instruments depend on:

(ii) the cash flow characteristics of the asset.
Based on these factors, the Fund classifies its debt instruments into one of the following three measurement categories:

The Fund assesses on a forward looking basis the expected credit losses (ECL) associated with its debt instrument assets carried at amortised cost. The
Fund does not have financial instruments measured at fair value.

A financial instrument that is not credit-impaired on initial recognition is classified in and has its credit risk continuously monitored by the Fund
Manager.

A financial instrument with significant increase in credit risk since initial recognition is identified, the financial instrument is moved to
but is not yet deemed to be credit-impaired.

Financial instruments in Stage 1 have their ECL measured at an amount equal to the portion of lifetime expected credit losses that result from default
events possible within the next 12 months. Instruments in Stages 2 or 3 have their ECL measured based on expected credit losses on a lifetime basis.

Purchased or originated credit-impaired financial assets are those financial assets that are credit impaired on initial recognition. Their ECL is always
measured on a lifetime basis (Stage 3).

Financial assets measured at amortised cost 
These represent assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest

and that are not designated at FVPL. The carrying amount of these assets is adjusted by any expected credit loss allowance recognised and
measured.

The Fund derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it transfers the rights to receive the
contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of ownership of the financial asset are
transferred, or has assumed an obligation to pay those cash flows to one or more recipients, subject to certain criteria.
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NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

The Fund considers a financial asset to be in default when:

-  the financial asset is more than 90 days past due.

(f) Write-off

(g) Fair value measurement

4.2 Financial liabilities

(a) Classification and measurement

In both the current and prior period, financial liabilities are recognised initially at fair value, net of any transaction costs. Subsequently, they are measured
at amortised cost. The Fund has no financial liabilities in any other category. The Fund determines the classification of financial liabilities at initial
recognition. The financial liabilities include other liabilities and provisions for claims.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.

12 month ECLs are the portion of ECLs that result from default events that are possible within the 12 months after the reporting date (or a shorter
period if the expected life of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the Fund is exposed to credit risk.

- the borrower is unlikely to pay its credit obligations to the Fund in full, without recourse by the Fund to actions such as realising security (if any is held);
or

The Fund assesses at each reporting date whether there is objective evidence that a financial asset or Fund of financial assets is impaired. A financial asset
or a Fund of financial assets is impaired and impairment losses are incurred if, and only if, there is objective evidence of impairment as a result of one or
more events that occurred after the initial recognition of the assets (a and that loss event (or events) has an impact on the estimated future
cash flows of the financial asset or Fund of financial assets that can be reliably estimated.

The gross carrying amount of a financial asset is written off when the Fund has no reasonable expectations of recovering a financial asset in its entirety or
a portion thereof. The Fund makes an assessment with respect to the timing and amount of write off based on whether there is a reasonable expectation
of recovery. The Fund expects no significant recovery from the amount written off. However, financial assets that are written off could still be subject to

Fair value is the price that would be received to sell an asset or paid to transfer a liability 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 Fund has access at the date. A number of the Fund's
accounting policies and disclosures require the measurement of fair values, for both financial and non financial assets and liabilities

The Fund's financial instruments subject to impairment relates to investment securities which are government instruments with very low credit risk as
these are sovereign instruments with no history of default. A simplified approach was used by the Fund in determining the expected credit losses (ECL)
on these instruments.

The impairment loss is calculated as the difference between the carrying amount of the financial assets and the present value of the estimated future cash
flows discounted at the asset's original effective interest rate. The carrying amount of the asset is reduced through the use of an allowance account and the
amount of the loss is recognised in profit or loss. When the Fund considers that there are no realistic prospects of recovering the asset, the relevant
amounts are written off.

If the amount of impairment loss subsequently decreases and the decrease can be related objectively to an event occurring after the impairment was
recognised, then the previously recognised impairment loss is reversed through profit or loss.

The following factors are considered in assessing objective evidence of impairment:

When available, the Fund measures 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 sufficient frequency and volume to provide pricing information on an ongoing basis.

·         Payment defaults.
·         Renegotiation of terms of the financial asset due to financial difficulty of the investee fund.
·         Disappearance of an active market for an asset due to financial difficulties.

If there is no quoted price in an active market, then the Fund uses valuation technique that maximize the use of relevant observable inputs and minimize
the use of unobservable inputs. The chosen valuation technique incorporates all the factors that market participants would take into account in pricing a
transaction.
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NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(b) Derecognition of financial liabilities

(5) Significant accounting  judgements and estimates

Financial liabilities are derecognised when they have been redeemed or otherwise extinguished (i.e. when the obligation specified in the contract is
discharged, cancelled or expires). The exchange between the Fund and its original lenders of debt instruments with substantially different terms, as well as
substantial modifications of the terms of existing financial liabilities, are accounted for as an extinguishment of the original financial liability and the
recognition of a new financial liability. The terms are substantially different if the discounted present value of the cash flows under the new terms,
including any fees paid net of any fees received and discounted using the original effective interest rate, is at least 10% different from the discounted
present value of the remaining cash flows of the original financial liability.
In addition, other qualitative factors, such as the currency that the instrument is denominated in, changes in the type of interest rate, new conversion
features attached to the instrument and change in covenants are also taken into consideration. If an exchange of debt instruments or modification of
terms is accounted for as an extinguishment, any costs or fees incurred are recognised as part of the gain or loss on the extinguishment. If the exchange or
modification is not accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the liability and are amortised over the
remaining term of the modified liability.

The preparation of the financial statements to conform with IFRS requires management to make judgments, estimates and assumptions that affect the
application of policies and reported amounts of assets and liabilities, income and expenses. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the circumstances, the results of which form the basis of making
the judgments about carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
estimates.

The Fund has no accounting estimate that has a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities.
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NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

6

(a) 

31-Dec-21 31-Dec-20

N' 000 N' 000

Bank balances 199,964         745,130            
Investment securities 1,230,049      605,196            
Other receivables 4,984            -                   

1,434,997     1,350,326         

Geographical sectors

Investment 
securities

Other 
receivables

Total

31  December 2021 N'000 N'000 N'000 N'000

Nigeria 199,964        1,230,049     4,983           1,434,997         

31 December 2020

Nigeria 745,130        605,196       -               1,350,326         

The Fund's maximum credit risk exposure at the reporting date is represented by the respective carrying amounts of the
relevant financial assets in the statement of financial position as follows.

(ii) Concentration risk of financial assets with credit risk exposure

All credit risk exposures (without taking into account any collateral held or other credit support) are maintained within
Nigeria. An analysis of concentration of credit risk as at 31 December 2021 and 31 December 2020 is set out below
respectively

Bank balances

This note presents information about the Fund's exposure to each of the above risks, the Fund's objectives, policies and
processes for measuring and managing risk.

(i) Maximum exposure to credit risk

Financial risk management

The Fund has exposure to the following risks from financial instruments: 

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obligation or commitment that it
has entered into with the Fund, resulting in a financial loss to the Fund. It arises principally from cash and bank balances,
investment in bonds and treasury bills, balances due from the counterparties. For risk management reporting purposes, the
Fund considers and consolidates all elements of credit risk exposure (such as individual obligor default risk, country and
sector risk).

Risk management framework

The Fund maintains positions in a variety of non-derivative financial instruments in accordance with its investment
management strategy. 

The Fund's investment portfolio comprises short term deposit, treasury bills and bonds with financial institutions in Nigeria.
In instances where the portfolio has diverged from target asset allocations, the Fund's management is obliged to take actions
to rebalance the portfolio in line with the established targets, within prescribed time limits. 

The Fund is not exposed to foreign currency risk as it does not engage in any transaction denominated in foreign currency.

Credit risk
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(iii) Credit quality of financial assets

Credit quality by class

Stage 3 ECL
Carrying 
Amount

31 December 2021 N'000 N'000 N'000 N'000 N'000
Bank balances 199,964       -                -               -                199,964           
Investment securities at amortised cost 1,232,195    -                -               (2,146)           1,230,049         
Other receivables 4,984          -                -               -                4,984               

1,437,143   -               -              (2,146)          1,434,997         

Stage 3 ECL Total
31 December 2020 N'000 N'000 N'000 N'000 N'000
Bank balances 746,508       -                -               (1,378)           745,130           
Investment securities at amortised cost 605,199       -                -               (3)                 605,196           

1,351,707   -               -              (1,381)           1,350,326         

31 December 2021
AAA - A BBB - B Unrated Total

Financial assets N'000 N'000 N'000 N'000
Cash and bank balances -                199,964        -                199,964            
Investment securities at amortised cost -                1,232,195     -                1,232,195         
Other receivables -                -               4,984            4,984                

-               1,432,159     4,984           1,437,143         

31 December 2020
A - AAA B - BBB Unrated Total

Financial assets N'000 N'000 N'000 N'000
Cash and bank balances -                745,130        -                745,130            
Investment securities at amortised cost -                605,199        -                605,199            

-               1,350,329     -               1,350,329         

Investment securities

Other receivables

Stage 2

Bank balances

Stage 2

The Fund's financial assets for the current period and prior periods are classified as stage 1, stage 2 or stage 3.. Classification
by credit quality as at 31 December 2021 and 31 December 2020 is set out below:

Stage 1

Other receivables includes balance received by the Nigerian Exchange Limited on behalf of the Fund.

The Fund's investment securities are invested in Federal Government securities which are held with Access Bank Plc, First
Bank of Nigeria Limited and Guaranty Trust Bank Plc. 

The credit quality of financial assets can be referenced to external credit rating agency (Standard & Poor and Fitch Rating
Agencies). The risk of default is considered below

Stage 1

The Fund's cash and bank balances are held with Access Bank Plc, First Bank of Nigeria Limited, Guaranty Trust Bank Plc,
and Zenith Bank Plc. The Board of Trustees through the Finance team monitors the financial position of banks on a
monthly basis.
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(b) 

(i) Management of liquidity risk

(ii) Liquidity gap analysis 

Contractual and undiscounted cashflows

31 December 2021 Carrying Gross 0 - 30 31 - 90 91 - 180 181 - 365 1 - 5 
Amount nominal

value days days days days years

Financial assets N'000 N'000 N'000 N'000 N'000 N'000 N'000

Bank balances 199,964       200,147      200,147       -             -           -            -           
Investment securities 1,230,049    1,165,000   -              490,000      55,000      -            620,000    
Other receivables 4,984           4,984         4,984          -             -           -            -           

1,434,997    1,370,131   205,131       490,000      55,000     -           620,000   

Financial liabilities

Provision for claims 142,150       142,150      142,150       -             -           -            -          

Other liabilities 70,059         70,059        70,059         -             -           -            -          
212,209      212,209     212,209      -             -          -           -         

Gap (Assets - Liabilities) 1,222,788    1,157,922   (7,078)        490,000      55,000     -           620,000   

Contractual and undiscounted cashflows

31 December 2020 Carrying Gross 0 - 30 31 - 90 91 - 180 181 - 365 1-5

Amount
nominal

value days days days days years

Financial assets N'000 N'000 N'000 N'000 N'000 N'000 N'000

Bank balances 745,130       747,055      581,932       165,123      -           -            -          

Investment securities 605,196       707,567      -              279,883      6,866        21,221       399,597    
1,350,326    1,454,622  581,932      445,006      6,866       21,221       399,597   

Financial liabilities

Provision for claims 143,858       143,858      143,858       -             -           -            -          

Other liabilities 68,531         68,531        68,531         -             -           -            -          
212,389      212,389     212,389      -             -          -           -          

Gap (Assets - Liabilities) 1,137,937    1,242,233  369,543      445,006      6,866       21,221       399,597   

Liquidity risk
Liquidity risk is the risk that the Fund will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset.

The Fund's policy and the Board of Trustees approach to managing liquidity is to ensure, as far as possible, that it always

has sufficient liquidity to meet its liabilities when due, under both normal and stress conditions, including estimated

compensation to investors, without incurring unacceptable losses or risking damage to the Fund's reputation.
The Fund's liquidity risk is managed on a daily basis by the Board of Trustees through the investment manager of The
Exchange in accordance with policies and procedures in place. The Fund at all times may invest any money not required
immediately in any manner in which the Trustees determine as authorised by the Investments and Securities Act.

The Fund's liquidity risk is managed on a daily basis by the Investment Manager in accordance with policies and
procedures in place. 
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(c) 

Table below summarises the Fund's interest rate gap position.

31 December 2021 Non Interest 
bearing

Fixed Interest 
bearing

Carrying 
amount 

N'000 N'000 N'000
Assets

Bank balances 139,017                  60,947                     199,964             
Investment securities -                         1,230,049                1,230,049           
Other receivables 4,984                      -                          4,984                 

144,001                  1,290,996                1,434,997          

Liabilities
Provision for claims 142,150                  -                          142,150             
Other liabilities 70,059                    -                          70,059               

212,209                  -                         212,209             

31 December 2020

Assets

Bank balances 111,594                  633,536                   745,130             
Investment securities -                         605,196                   605,196             

111,594                  1,238,732                1,350,326          

Liabilities
Provision for claims 143,858                  -                          143,858             
Other liabilities 68,531                    -                          68,531               

212,389                  -                         212,389             

(ii) Currency risk and equity risk

(d) Fair value of financial assets and liabilities
- Financial Instruments not measured at fair value 

The Fund is not exposed to currency risk and equity risk as it does not have foreign currency denominated transaction and does not have
investments in equities.

Market risk

Market risk is the risk that changes in market prices, such as interest rates, will affect the Fund's income or the fair value of its holdings of
financial instruments. The objective of market risk management is to manage and control market risk exposures within acceptable
parameters, while optimizing the return.

Management of market risk

The Fund's strategy for the management of market risk is driven by the Fund's investment objective, which focuses on long-term growth
while taking into cognizance the preservation of investor capital. 
The Fund's market risk is managed on a daily basis by the investment manager in accordance with policies and procedures in place.

(i) Interest rate risk

Interest rate risk arises from the effects of in the prevailing levels of markets interest rates on the fair value of assets and

The Fund also holds some of its investment in short term fixed deposit. Due to the short term nature of investments, the exposure to fair
value interest rate risk is considered immaterial.

All of the Fund's financial assets and liabilities are measured at amortised cost. Due to the short maturity of the Fund's financial instruments,
the amortised cost closely approximates the fair value.
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The table below shows the analysis of the financial instrument:

Fair Value Carrying Value Fair Value
N'000 N'000 N'000 N'000

Financial assets
Bank balances 199,964                199,964                  745,130                   745,130             
Investment securities 1,230,049             1,220,758                605,196                   665,483             
Other receivables 4,984                    4,984                      -                          -                   

1,434,997             1,425,706               1,350,326                1,410,613           

Financial liabilities
Provision for claims 142,150                142,150                  143,858                   143,858             
Other Liabilities 70,059                  70,059                    68,531                     68,531               

212,209                212,209                  212,389                  212,389             

Level 1 Level 2 Level 3 Fair value Carrying value

31 December 2021 N'000 N'000 N'000 N'000 N'000

Assets
Bank balances 199,964                -                       -                         199,964                   199,964             
Investment securities 1,220,758              -                       -                         1,220,758                1,230,049           
Other receivables -                       -                       4,984                      4,984                      4,984                 

1,420,722             -                       4,984                     1,425,706                1,434,997          

Liabilities 
Provision for claims -                       142,150                -                         142,150                   142,150             
Other Liabilities -                       70,059                  -                         70,059                     70,059               

-                       212,209                -                         212,209                  212,209             

Level 1 Level 2 Level 3 Fair value Carrying value

31 December 2020 N'000 N'000 N'000 N'000 N'000

Assets
Bank balances 745,130                -                       -                         745,130                   745,130             
Investment securities 665,483                -                       -                         665,483                   605,196             

1,410,613              -                       -                         1,410,613                1,350,326          

Liabilities 
Provision for claims -                       143,858                143,858                   143,858             
Other Liabilities -                       68,531                  68,531                     68,531               

-                       212,389                -                         212,389                  212,389             

-Financial Instruments measured at fair value 

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement
date.
Level 2 inputs are inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly or
indirectly.
Level 3 inputs are unobservable inputs for the asset or liability.

IFRS 7 para 25 requires the disclosures of the fair value of financial assets and liabilities by class in a way that that permits it to be compared
with its carrying amount for each class of financial assets and financial liability. The Fund's financial instruments are receivables, investment
securities and cash and bank balances which are carried at amortised cost. The Fund does not have any financial instruments that are carried
at fair value.

31-Dec-21 31-Dec-20

Carrying Value

The table below set out the fair values of financial instruments not measured at fair value and analyses them by the level in the fair value
hierarchy into which each fair value measurement is categorised.

22



NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

7 Capital management
The Capital of the Fund is considered to be the net assets attributable to the members of Nigerian Exchange Limited 
since the inception of the Fund. The Fund's objectives when managing its capital contributions are to safeguard its ability 
to continue as a going concern in order to provide compensation to members of the investing public who have suffered 
pecuniary loss as a result of the insolvency, bankruptcy or negligence of a trading license holder or any defalcation by a 
trading license holder of The Exchange. 

In order to maintain its capital structure, the Fund is regularly monitored by the Board of Trustees who determines the 
nature of investments of the Fund's assets as well as the level of contribution of trading license holders of the Fund.
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8 Bank balances

31 Dec 2021 31 Dec 2020
N' 000 N' 000

Bank balances 139,017                 111,594           
Fixed deposits 60,947                   634,914           
Allowance for ECL impairment (see note 8(a) below) -                        (1,378)              

199,964                 745,130           

(a)

31 Dec 2021 31 Dec 2020
N' 000 N' 000

1,378                     575                  
(1,378)                    803                  

Balance as at 31 December                           -                   1,378 

9 Investment securities at amortised cost
Investment in Treasury bills 535,931                 263,899           
Investment in FGN Bonds 696,264                 341,300           
Allowance for ECL impairment (see note 9(a) below) (2,146)                    (3)                    

1,230,049              605,196           

Current 535,677                 263,896           
Non-current 694,372                 341,300           

1,230,049              605,196           

(a)

31 Dec 2021 31 Dec 2020
N' 000 N' 000

                           3                        4 

                     2,143                       (1)

Balance as at 31 December                      2,146                        3 

31 Dec 2021 31 Dec 2020
N' 000 N' 000

10 Other receivables
Due from Nigerian Exchange Group Plc 127,381                 123,397           
Due from trading license holders 30,491                   31,778             
Impairment for credit losses (10a) (152,888)                (155,175)          

4,984                    -                  

The other receivable balance for the prior year are all current.

Movement in the allowance for impairment with respect to placements during the year was as follows.

Balance as at 1 January
Impairment (writeback)/charge on fixed deposits

Movement in the allowance for impairment with respect to debt securities at amortised cost during the year was as follows.

Balance as at 1 January

Impairment charge on Treasury Bills and Bonds

24



NIGERIAN EXCHANGE LIMITED - INVESTORS' PROTECTION FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

31 Dec 2021 31 Dec 2020
(a) Movement in impairment on other receivables is shown below N' 000 N' 000

Balance at 1 January 155,175                 122,397           
Impairment (writeback)/charge on other receivables (2,287)                    32,778             
Balance at 31 December 152,888                 155,175           

31 Dec 2021 31 Dec 2020
11 Provision for claims N' 000 N' 000

Provision for claims as at 1 Jan 143,858                 150,214           
Current year provision 3,078                     8,640                
Benefits paid (4,786)                    (14,996)            

142,150                 143,858           

Current 142,150                 143,858           

31 Dec 2021 31 Dec 2020
12 Other liabilities N' 000 N' 000

55,580                   52,410             
Audit fees payable 6,000                     5,000                
Withholding tax payable 291                       411                  
Due to DataPro 374                       924                  
Fees and expenses payable 7,814                     9,786                

70,059                  68,531             

Current 14,479                   16,121             
Non current 55,580                   52,410             

70,059                  68,531             

31 Dec 2021 31 Dec 2020
13 Interest income on investments at amortised cost N'000 N'000

Interest income on money market placements 4,013                     15,509             
Interest income on Treasury bills 32,558                   20,363             
Interest income on FGN Bonds 55,365                   34,458             

91,936                  70,330             

31 Dec 2021 31 Dec 2020
14 Other income N'000 N'000

Recoveries from investors 800                       -                  
Recoveries from trading license holders 4,984                     31,778             

5,784                    31,778             

Provision for litigation

Provisions are made on the Fund based on verified claims by investors.

Total number of claims verified under Board of Trustees approved methodology as at 31 December 2021 is 887 (Dec 2020: 876). 
Of this total number, 363 (Dec 2020: 350) claimants have been paid the total of N105.3 million (Dec 2020: N100.5 million).  A 
total provision of N142m have been provided for in full as at 31 December 2021 based on the maximum amount of N400,000 
payable under the IPF Rules of Operation.

Due from trading license holders represents recoverables from firms with a trading license to trade on the floor of The Exchange
for the reimbursement of compensation sum paid out in respect of the claim against such TLH in line with ISA section 218. The
balance has been fully provided for as recoverability of the amount is in doubt.

Due from Nigerian Exchange Group Plc represents fees, fines and penalties collected on behalf of the Fund by NGX Group
which have been fully provided for as recoverability of the amount is in doubt.
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31 Dec 2021 31 Dec 2020
15 Claims expenses N'000 N'000

Claims expenses 3,078                     8,640                
3,078                    8,640              

31 Dec 2021 31 Dec 2020
16 Impairment charge on financial asset N'000 N'000

Impairment charge on debt instruments measured at amortised cost 765                       803                  
Impairment (writeback)/charge on other receivables (2,287)                    32,778             

(1,522)                   33,581             

31 Dec 2021 31 Dec 2020
17 Operating expenses N'000 N'000

Professional fees 191                       4,366                
Trustees emolument (see note 17.1 below) 1,066                     1,400                
Audit fees 6,000                     5,375                
Withholding tax on investments 108                       1,195                
Litigation expenses 3,170                     2,477                
Other expenses 778                       681                  

11,313                   15,494             

17.1 Trustees' emoluments
31 Dec 2021 31 Dec 2020

N'000 N'000
Remuneration paid to the Trustees was:
Sitting allowances 925                       1,400                
Other directors expenses 141                       -                  

1,066                    1,400               

Sitting allowances and other emoluments disclosed above include amounts paid to:

Chairman 225 300
Highest paid Trustee 225                       300                 

The average number of trustees during the year who earned more than N50,000 is shown below:

31 Dec 2021 31-Dec-20

N50,000- N100,000 4                           -                  
N100,001- N150,000 4                           -                  
Above N150,000 -                        7                      

8                           7                      

Recoveries from trading license holders represent recouped compensation paid out in respect of claims against DMFs who were 
eligible to be allocated shares in the demutualised Exchange ("Eligible DMFs").

Recoveries from investors relates to refunds from investors to the IPF in-leiu of compensation paid to investors by the DMFs 
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18

19 Contingent liabilities and commitments

(a) Legal Proceedings 

(b) Provision for claims

20 Statement as cashflow workings

31 Dec 2021 31 Dec 2020
N'000 N'000

Opening 605,196                 105,844            
Purchase of investment securities 859,783                 492,522            
Proceed from matured securities (249,325)                -                  
Interest income 87,923                   54,821             
Interest received (71,386)                  (47,991)             
Impairment (2,143)                    -                  

1,230,048              605,196           

Related parties

(ii) Capital commitments

Parties are considered to be related if one party has the ability to control the other party or exercise influence over the other party
in making financial and operational decisions, or if one other party controls both. The Fund is primarily controlled by the Board
of Trustees of the Investors' Protection Fund. As of the reporting date, the Fund had a receivable of N157.9 million from
Nigerian Exchange GroupPlc, which is made up primarily of fees, penalties, and contributions received by Nigerian Exchange
GroupPlc on behalf of the Fund. Of these balances N152.9 million had been impaired in prior periods as it's recoverability is in
doubt, as disclosed in Note 10 of the financial statements. 

The Fund is involved in six active law suits and one suit awaiting execution as at 31 December 2021. The six active suits have a
total claim of N370m. Initial rulings of the Investment & Securities Tribunal on four of the cases were to the effect that the
claimants be compensated from the IPF while the Tribunal dismissed the claims of the Plaintiff in two cases. Two of these claims
arose whilst Investment & Securities Act 1999 was in force. That Act provided for full compensation for claims. The Fund is
appealing these two rulings on technical grounds. The other four legal cases were instituted by investors after Investments &
Securities Act 2007 and the 2007 approved rules of the Fund were in force. Five cases are on appeal, while the other is seeking to
regularize the notice of appeal which was filed out of time. For the cases that are on appeal, the Trustees are appealing that the
claim amounts to be paid should not exceed the limits set out in the SEC approved 2014 IPF Rules of Operation.

(i) Contingent liabilities

(i) Investment Securities

The Fund had no capital commitments in respect of authorized and contracted capital projects as at 31 December 2021 (Dec 
2020: Nil)

The Fund is aware of 1,052 claims; 18 of these claims are yet to be verified by Nigerian Exchange Limited in accordance with
Section 213 of ISA 2007. No provision has been made in the books in respect of these claims but management estimates that
based on the limits set by the IPF Rules, the total contingent liability in respect of these unverified claims will not exceed N7.2m
(which is the total unverified claims multiplied by the maximum amount payable of N400,000). 
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31 Dec 2021 31 Dec 2020
N'000 N'000

Opening 745,130                 697,932            
Additions 1,457,973              47,198             
Proceed from matured securities (2,003,139)             -                  
Impairment writeback/(charge) (1,378)                    (803)                 
Interest income 4,013                     15,509             
Interest received (5,391)                    (14,706)             

197,208 745,130           

31 Dec 2021 31 Dec 2020
N'000 N'000

Opening balance -                        122,397            
Additions 4,984                     32,778             
Movement in impairment provision -                        (155,175)          
Receipts (2,287)                    -                  

2,697                    -                   

31-Dec-21 31-Dec-20
N'000 N'000

Opening balance 68,531                   64,231
Movement 1,528                     4,300               

70,059                  68,531              

31-Dec-21 31-Dec-20
N'000 N'000

Opening balance 315,120                 314,120
Movement -                        1,000               

315,120                 315,120           

21 Events after the reporting period
There were no significant events between the balance sheet date and the approval dates of these financial statements that would 
require an adjustment or additional disclosure.

(iii) Other receivables

(iv) Other liabilities

(ii) Placements

(v) Members' contributions
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31 Dec 2021 31-Dec-20
N' 000 % N' 000 %

Income

Total revenue 97,720                   102,108              

Cost of brought in goods and services (local) (11,803)                 (56,315)               

Value added 85,917                  100% 45,793               100%

Distribution of value added:

Trustees emolument 1,066                    1% 1,400                  3%

Retained in the Fund to augment reserve 84,851                   99% 44,393                97%

85,917                  100% 45,793               100%
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Statement of financial position 31 Dec 21 31 Dec 20 31 Dec 19 31 Dec 18 31 Dec 17
N' 000 N' 000 N' 000 N' 000 N' 000

ASSETS:
Bank balances 199,964      745,130                697,932          353,003         330,861        
Other receivables 4,984          -                       -                 -                71                
Investment securities 1,230,049   605,196                609,057          826,767         750,765        

Total assets 1,434,997   1,350,326             1,306,989       1,179,770      1,081,698      

LIABILITIES:
Provision for claims 142,150      143,858                150,214          135,335         114,235        
Other liabilities 70,059        68,531                  64,231            59,922           66,665          

Total liabilities 212,209     212,389                214,445          195,257         180,901        

EQUITY
Net assets attributable to the 
Fund 1,222,788   1,137,937              1,092,544       984,513         900,797        

Total equity  1,222,788   1,137,937              1,092,544       984,513         900,797        

Total equity and liabilities 1,434,997   1,350,326             1,306,989       1,179,770      1,081,698      

Statement of comprehensive income
31-Dec-21 31-Dec-20 31-Dec-19 31-Dec-18 31-Dec-17

N' 000 N' 000 N' 000 N' 000 N' 000
Interest and other income 97,720        102,108                159,195          134,611         161,035        
Operating & claim expenses (12,869)       (57,715)                 (51,164)           (50,891)          (56,279)         

Surplus for the year 84,851       44,393                  108,031          83,720          104,756        
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