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STATEMENT OF FINANCIAL POSITION AS AT
31ST DECEMBER 2019

INDEPENDENT AUDITOR’S REPORT
To the shareholders of AIICO Pension Managers Limited

Report on the Audit of the Financial Statements
in thousands of Nigerian Naira
Assets:
Cash and cash equivalents
Investment securities
Trade and other receivables
Other assets
Intangible assets
Property and equipment
Total Assets

31 December 2019

31 December 2018

1,238,479
214,226
212,590
29,564
55,205
223,714
1,973,778

376, 626
945,845
280,485
51,806
21,068
270,373
1,946,203

Liabilities
Trade and other payables
Current income tax liability
Deferred tax liability

108,320
73,268
32,485

Total liabilities

214,073

Equity
Share capital
Share premium
Statutory deposits
Retained earnings
Total equity

162,294
66,116
46,001
274,411

1,078,777
40,365
168,356
472,207
1,759,705

Total liabilities and equity

1,078,777
40,365
143,882
408,768
1,671,792

1,973,778

1,946,203

The ﬁnancial statements and accompanying notes to the ﬁnancial statements were approved and
authorised for issue by the Board of Directors on 28 February 2020 and were signed on its behalf by

Mr. Ernest C. Ebi MFR
Chairman
FRC/2017/CIBN/00000016317

Mr. Eguarekhide Longe
Managing Director/CEO
FRC/2013/CISN/00000002092

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE
INCOME FOR THE YEAR ENDED 31ST DECEMBER 2019
2018

ncome
Fee income
Interest income
Other income
Total income

1,386,840
182,213
47,138
1,616,191

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Code) and other independence requirements applicable for
performing the audit of the company. We have fulﬁlled our other ethical responsibilities in accordance with the IESBA
code, and in accordance with other ethical requirements applicable to performing the audit of the company. We believe
that the audit evidence we have obtained is suﬃcient and appropriate to provide a basis for our opinion.
Other Information
The Directors are responsible for the other information. The other information comprises the Directors’ Report, the
statement of Directors’ Responsibilities in Relation to the Financial statements, the Value Added Statement and FiveYear Financial Summary as required by the Companies and Allied Matters Act, CAP C20 Laws of the Federation of Nigeria,
2004, the Pension Reform Act 2014, the National Pension Commission (PENCOM) guidelines and the Financial Reporting
Council of Nigeria Act No. 6, 2011. The other information does not include the ﬁnancial statements and our auditors’
report thereon.
Our opinion on the ﬁnancial statements does not cover the other information and we do not express an audit opinion or
any form of assurance conclusion thereon.
In connection with our audit of the ﬁnancial statements, our responsibility is to read the other information and in doing
so, consider whether the other information is materially inconsistent with the ﬁnancial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.
Responsibilities of the Directors for the Financial Statements
The Directors are responsible for the preparation and fair presentation of these ﬁnancial statements in accordance with
International Financial Reporting Standards, and the relevant provisions of the Companies and Allied Matters Act, CAP
C20 Laws of the Federation 2004, the Pension Reform Act 2014, the National Pension Commission (PENCOM) guidelines
and the Financial Reporting Council of Nigeria Act No. 6, 2011 and for such internal control as the Directors determine
necessary to enable the preparation of ﬁnancial statements that are free from material misstatement, whether due to
fraud or error.
In preparing the ﬁnancial statements, the Directors are responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.
Auditor’s responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the ﬁnancial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional skepticism
throughout the audit. We also:

The accompanying notes to the ﬁnancial statements are an integral part of these ﬁnancial statements.

2019

In our opinion, the accompanying ﬁnancial statements present fairly in all material respects, the ﬁnancial position of the
Company as at 31 December, 2019 and of its ﬁnancial performance and cash ﬂows for the year then ended and have been
prepared in accordance with International Financial Reporting Standards, the relevant provisions of the Companies and
Allied Matters Act, CAP C20 Laws of the Federation of Nigeria 2004, the Pension Reform Act 2014, the National Pension
Commission (PENCOM) guidelines and the Financial Reporting Council of Nigeria Act No. 6, 2011.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to inﬂuence the economic decisions of
users taken on the basis of these ﬁnancial statements.

Mrs. Titilayo Teriba, ACA
Chief Financial Oﬃcer
FRC/2017/ICAN/00000017374

in thousands of Nigerian Naira

Opinion
We have audited the ﬁnancial statements of AIICO Pension Managers Limited (the company), which comprise the
statement of ﬁnancial position as at 31st December 2019, and the statement of proﬁt or loss and other comprehensive
income, the statement of changes in equity and statement of cash ﬂows for the year then ended, and notes to the
ﬁnancial statements, including a summary of signiﬁcant accounting policies.

1,375,899
201,386
1,775
1,579,060

* Identify and assess the risks of material misstatement of the ﬁnancial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is suﬃcient and appropriate to
provide a basis for our opinion, The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
*Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the eﬀectiveness of the Company’s
internal control.
* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.
* Conclude on the appropriateness of Directors’ use of the going concern of basis and accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast signiﬁcant doubt
on the company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the ﬁnancial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue as going concern.
*Evaluate the overall presentation, structure and content of the ﬁnancial statements, including the disclosures, and
whether the ﬁnancial statements represent the underlying transaction and events in a manner that achieves fair
presentation.
* We communicate with the Directors regarding among other matters, the planned scope and timing of the audit and
signiﬁcant audit ﬁndings, including any signiﬁcant deﬁciencies in internal control that we identify during our audit.

Other operating expenses
Expected credit loss allowance/(reversal)
Personnel expenses
Depreciation of property and equipment
Authorization of intangible assets
Total expenses

486,842
2,293
729,287
128,195
20,964
1,367,581

445,697
(6,940)
722,002
105,475
13,220
1,279,454

Proﬁt before income tax expense

248,610

299,606

Income tax expense

(52,819)

(80,212)

195,791

219,394

Report on Other Legal and Regulatory Requirements
In accordance with the requirement of Schedule 6 of the Companies and Allied Matters Act, CAP C20 Laws of the
Federation of Nigeria 2004, we conﬁrm that:
i we have obtained all the information and explanations which to the best of our knowledge and belief were necessary
for the purpose of our audit;
ii in our opinion, proper books of account have been kept by the Company, in so far as it appears from our examination of
those books;
iii the Company’s statements of ﬁnancial position, statement of proﬁt or loss and other comprehensive income are in
agreement with the books of account;

Signed:

Proﬁt year
Other comprehensive income
Total other comprehensive income for the year
Total comprehensive income for the year, net of tax
Earnings per share
Basic and diluted earnings per share (naira)

195,791

219,394

Sayo Elumaro, FCA
FRC/2012/ICAN/00000000139
For: Ernst & Young
Lagos, Nigeria
Date: 18 March 2020

18

20

The accompanying notes to the ﬁnancial statements are an integral part of these ﬁnancial statements.

