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BENUE iNVESTM ENT AMM PR Pam Y COMPANY LIMITED |
ANNUAL REPORTS AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2018

REPORTING ENTETY

Benue Investment and Property Company Limited, was incorporated on 18 October, 1979 and

commenced business in October 1880. The Company was formerly Benue Investment Company

' ilmzted and later changed by Special Resolutici or; the 27th May, 2002

: The Company was establlshed for the purpose of investment in properties, shares and service

' 'prOJect

_ The Company is being regulated by:

1. Corporate Affairs Commission {CAC). -

2. Financial Reporting Council of Nigeriz



BENUE ANVESTMENT AND PROPERTY COMPANY LIMITED.
CORPORATE GOVERNAN CE REPORT
F@R THE YEAR ENDED 31 DECEMBER 2018

Code of Corporate Governance

The Company has in place Code of Corpofate Governance which is modelled after the Code of Corporate
Governance for public Companies in Nigeria. The sira of CCG | '

is:
' Define minmun standards of Corporate Governznce expected of BIPC
i Ensure the commitment of the Board in m

wmaging the Company in a transparent manner in order to
maximise long term value of the Company for its shareholders and other partners;

Facilitating sound corporate practice and bzhavi
Improving the informationgranted to the Board

11 aur, and
v

The Board and its Composition

The Company's Board of Directors comprises:
Chairman

All the Directors

U

Membership of the Board during the year was not less than Five (5) and comprises a mixture of Executive and
Non Executive Directors as stipulated in the Company's CCG.

Board Appointment/Rotation

The membership of the board of directors is based on éppoimmant. :
The Shareholders of the Company determines the Termns of the Directors; if no term is expressly stated in the
letter of appointment, the directors will be entitled t four {4) year term; subject to satisfactory performance

and the provisions of CAMA, all directors of the Company may be eligible for re-appintment or re-elected
(whichever is applicable). ' ‘

Duties and Responsibilities of the Board

The Duties and responsibilties of Board are contained in the Company's CCG

Board Meetings ,
Board meetings are held quarterly, but could meet more often as determined by the chairman. T}

1e meeting -
is chaired by the board chairman and documented by the company's secretary, who also ensures that all

minutes of the BOD rheetings are made availabl

¢ to the directors before the next meeting.
A two

~third of the board of directors must agree/disagree-on an issue by voting for/against it before
conclusions are made. All pending matters are adjourned to the next board meeting.

 Board Committees ‘ '
- There are at present Three (3) board committees nanely;
1 Risk Management Committee
2 Audit Committee -
3 Governance/Nomination/Remuneration Conunittes
Tl

1e Duties and Responsibilties of the Committes are contained in the CCG of the Compa{ny.



BENUE INVESTMENT AND PROPER TY COMPANY LIMITED
CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 RECEMBER 2018 CONT'D

Internal Audit . ‘
The Company's internal audit reports directly to the Board Audit Committee, and are charged with the
following responsibilities: '

(2) Ensuring adequate accountability of all financial and operating transactions of each of the company's
department, including activities of all locations;

{b) Preparation of periodic reports on the review of the company’s financial and operational procedures;

(¢) Ensuring compliance with applicable laws and regulation as well as with laid down internal rules and

procedures;

(d) Liaising with the Financial Controller in ensuring a smooth annual audit and attending to all audit queriesfand; ; -

related matters.

External Auditors _
The external auditors are appointed by, and they report to, the Shareholders. The appointment is renewed

annually by the Board for a maximun period of three (3) yeare.
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The Board of Directors has the pleasure of presenting their teport and audited accounts of our great Organization, Benue
Benue Investment and Property Company Itd, ("the Compzmy ") for the year ended 31 December, 2018.

_ A, Results .
The results of the company at a glance for the year under review are as follows:
— . 2018 2017
s a ' NGN : NGN
Revenue 796,521,649 935,995,654
~ Net Profit/(Loss) After Tax (484, 795,. 66) (716,492,312) ;
_ B. Legal Form
- ‘ Benue Investment and Property Company Itd was incorpersted on 18th October, 1979 and commenced

business in October, 1980

s - C. Principal Activities

The principal activities of the company during the year under review remains investment in properties, shares and
SErvice projects, ,

D. Property, Plant and Equipment

Movement in Property, Plant and Equipment (PPE) are shown on page S on the PPE Schedules in the Notes to the
Accounts,

E. Directors
The names of the Directors of the organization are: '

~ Name Designation Nationality
—_ Temgu Shawon . ‘ - Chairman Nigerian
Michael Gusa : - Member Nigerian
Dr. Kpelai 8. T. ’ _ Member - Nigerian
- Ode Ageh _ ' - Member Nigerian
Vitalis Tarhule Member Nigerian
Andrew Ter-sugh "o Member " Nigerian :
B Mr. Alfred Adem ' ~ MD/CEO Nigerian

F. Directors Responsibilities

The Directors.are responsible for the preparation of the Financial Statements, which give a true and fair view of the
- state of affairs of the orgznization at the end of the financial year and of the financial posmon of the Company.
- ' In doing so they ensured that: :
1. Adequate internal control procedures are in place to safegua.rd the assets, prevent and detect frauds and
other irregularities; . P
= 2. Proper accounting records are maintained;
Applicable accounting standards are foliowed;

oW

Suitable accounting-policies are adopted #hd consistently applied;
Judgment and estimates made are reasonable a-d prudent;
The financial statements are made on ths going =oncern basis.

J
o v

G. Managements' Interest In Shares ' : : e

None of the management Staff, who held office, had any divect interest in the issued share capital of the
Company
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G. Directors' Interest In Contracts

None of the Directors has notified the Company for the burpose of section 227 of the Companies and Allied Matters

Act, CAP C20, Lawsl of the Federation of Wigeria 2004 of any discip;able interest in contract with which the
Company is invalved as at 31 December, 2018.

H. Post Statement of Financial Position Event:

There are no post Statement of Financial Pos;

tior: events which could have materia]
the company as at 31st December, 2018.

effect on the state of affairs of

L Auditors

Our appointed Auditors, MESSRS NONGOMI TER & CO
willingness ard expected to continue in the Office.

(Chartered Accountants) having indicated their
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BENU E INVESTMENT AND PROPERTY COMPANY LIMITED
REPORT OF THE AUDITORS TO THE BOARD MEMBERS

We have examined the financial statements of Benue Investment and ‘Property Company

Limited on pages 18 to 33 which Comprises of Statement of Financial Position as at 31

December, 2018, Statement of Profit or Loss and other Comprehensive Income, Statement of
Cashfow, Statement of Chan

12es in Net/Equity and Notss which have been prepared on the basis

- 0f Accounting Policies set out on page 10to 17.

RESPONSIBILTITES OF THE DIRECTORS 70 TES FINANCIAL STATEMENTS.

The Directors of the Company are responsible for the preparation and presentation of the
fnancial statements in accordance with the provisions of International Finaneial Reporting
Standards, Corhpanies and Allied Matters Act, CAP C20 Laws of the © ederation of Nigeria 2004
and Financial Reporting Council of Nigeria Act, No.6 2011,

RESPONSIBILITIES OF AUDITORS TQ THE BINANCIAL STATEMENTE

it is our responsibiity as Auditors to form our independant opinidn, based on our audit, on these
staternents and to report our opinion 1o you.

BASIS GF OPINION

We conducted our audit in accordance with generaily accepted auditing standards in Nigeria. An
audit inclades examination, on test basts, of svidense r=levant to the amounts and disclosures in
the financial statements. It aiso includes an assessment of the significant estimates and Jjudgments
made by the members in the preparation of the ﬁna&‘toia} statements, and of whether the
accounting poficies are appropriate 1 the Compary’s circumstances, consistently applied and
adequately disciosed. ‘

We planned and performed our audit so as to obtzir aii the information and explanations which
we considered riecessary In order to provide vs with sufficient evidence to give reasonable
assurance that the financial statements are free from material mis- statements whether caused by
frand, error or other irregularities. In forming cur opinion, we also evaluate the overall adequacy
of the presentation of information in the financial statements. The financial statements are 1o
some extent in agreement with books of accounts, which have been properly kept, and we

oblained the information and explanations we required.

106, 1" Fluar, Urswiber Plaryg, Plut 155, F6sepl Gomwalk Sm—ct:‘g
Gudy Biserivr, Abwla 0T w034 (D893 €0 4500, 1234 (8)802 738 1361
Websibe: Wy niternag femall RongoiusiiBSE yuhoo.com

N, 1 Of Ushokale Strdet Rish Level, Matpuds, 2234 (0)83% 822 4452




b' a trie an: &w of the state of affairs of the
i 018 it s and Cash flow for the period ended on that
properly kept in accmda*zce with the relevant provisions of International
ing Standards, Companies and Allizd M atiers Act, CAP C20 LEN 2004,

daae, ‘and have fjec—:u
Financiaj Report

' (ﬁlﬁwgqﬁ;ﬁg f
For: NONGOMIN TER & CO BATE. . 58, =it
{CEARTERED ACCOTNTA ANT S}

| ABUI4
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ACCOUNTING POLICIES HOR THE YR EAR ENDED 31 DECEMBER 2018

1 Basis of preparation

— 1.1 Statement of compliance

. The financial statements have been prepared in accordanc: with International Fmanmal Reportmg Standards
("IFR8s") as issued by the International Accountizg Qta*u_n ds Board ("IASB"). The Company’s first

o financial statements prepared in accordance w ith IF#2Ss aud IFRS 1 First-time Adoption of Intematlonal
Financial Reporting Standards has been apphed

B , The financial statements were authorized fori 1ssue bv the Eoard of Directors of Benue Investment and
_ Property Company Limited on .................. ... 2018,

_ 1.2 Basis of measurement

The financial statements } have been prepared on the historical cost basis except for the following material
items in the statement of Lmancml position:

The liability for defined benefit obligations is recognized as the present value of the deﬁned benefit the net
total of plan assets, plus unrecognized actuarial gains, less unrecognized past service cost and unrecognised
obligation less actuarial losses. However, the Compauy currently operates defined contributory pension plan
_ _ in line with the provision of the Pension Reform Ait 2064 as amended.

- The contributions of 10% by the Company and 8% ! iy staf¥ are based on current salaries and designated
allowances. Employee conmributions are funded throngh payroll deductions, while the Comapany's
- contribution is charged to the Statement of Profit or Loss and Other Comprehensive income,

1.3 Functional and presentation currency

These financial statements are presented in Nigerian Naira which is the Company’s functional currency.
P ge! ‘ i pany y

1.4 Use of estimates and judgments
- The preparation of the financial statements in conforlﬁity' with IFRSs requires management to make -
Estimates and assumptions that affect the application of ‘accounting pollicies and the reported amounts of
assets, liabilities, income and expenses, Actual results may differ from these estimates.

Estimates and underlymg assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
= are recognized in the period in which the estimates are revised and in any future periods affected

2 Financial instroments

~ . 2.1 Recogpition and measurement .
Financial assets and financial liabilities are recognis«d in the statement of financial position when the company
becomes & party to the contractual provisions of the instrumsnt. Financial assets and financial liabilities are
initially recognised at their fair value plus in the case of all financial assets not carried at fair value through

_ profit or loss, transaction costs that are directly attrit:dable to their acquisition. Purchases and sales of
Ty financial msh‘uments are measured on a frade-dats basis.

. Financial liabilities and equity instrumerits, issued by the company, are classified according to the substance

of the contractual arrangements entered into ang the definisions of a financial liability and an equity instrument.

o An equity instrument is any contract that evidences a residual interest in the assets of the comparny after
deducting all of its liabilifies. '

10
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AC-UUNIING POLICIES FOR THE YEAR ENDED 31 DECEMBER 2018 °

Financial assets are derecognised when and only whep:

2. The contractual rights to the cash flows from s financial assets expire; or

b. The company transfers the financial asset, including substantiall

y all the risks and rewards of ownership
of the asset.

A financial liability is derecognised when and only vhen the ligbility is extinguished, that is, when the obligation

specified in the contract is discharged, cancelled or hxs expired. The difference between the carrying amount
of a financial lability (or part thereof) extinguishe

d or transferred to another party and consideration paid,
mcluding any non-cash assets transferred or liabilities assumed, is recognised in profit or loss.

Investments made by the c’:bmpany which are classified as either

held at fair value through profit or loss or
available-for

-szle, and are measured at subsequent reporting dates at fair value,

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 measursiment date.

The fair values of quoted investments and unit trusts in actia markets are based on current market prices.
Since actual market prices are available in determininy fair vatues, no sigiificant estimates or valuation models
are applied in determining the fair value of quoted ﬁnz‘mcial iastruments, '

However, the company does not current have any financial assets except the debenture which is a financial
liability o the company. ‘ i o : ‘

Fair value hierarchy

Fair values are determined according to the following hierarchy based on the requirements in IFRS 7 ‘Financial
Instruments: '

Disclosures’:

—Level 1: quoted market prices: financial assets and liabilities with quoted prices for identical instraments in
active markets. '

—~ Level 2: valuation techniques using observable inputs: quoted prices for similar instruments in active markets
or quoted prices for identical or similar instruments in inactive markets and financial assets and liabilities vahied
using models where all significant inputs are observakie,

-“Level 3: valuatjon techniques.using significant unobssrvable inputs: financial assets and liabilities valued
using valuation techniques where one or more significant inputs are unobservable. The best evidence of fair

value'is & quoted price in an active market. In the event that the market for a financial asset or liability is not
active, a valuation technique is vsed.

De-recoguition of financial instruments

Financial assets are derecognised when the contractual right to receive cash flows from the investments have
expired or oﬁ trade date when they have been transfa;:_.re'd and the Company has alsp transferred substantﬁaliy.
all risks and rewards of ownership. Non-cash financial assets pledged, where the counterparty has the right to
sell or re-pledge the assets to a third party, are classified as pledged assets. '

i1




ACCQUNTING POLICLES FUIK 45Ra sosams —

Financial liabilities are dereco gnised when they ave axtinguistied, that is when the obli

. gation is discharged,
cancelled or expires. .

.1 Fipancial assets

1

il

.inconsistency (sometimes referred to as ‘an accounting mismateh’) that would otherwise arise from measuring

Financial assets are classified into the following categories: financial assets at fair value through profit or loss;

loans and receivables, held-to-maturity and availzble-for-sale Snancial assets. Management determines the

classification of fihancial assefs at initial recognition; this classification depends on the nature and

purpose 0f
the financial asset.

Financial assets at fair value through profit or Loss

This category has two components: those held for trading, and those designated at fair value through profit or -

Yoss at inception. A financial asset is classified in this category if acquired principally for the purpose of

generating & profit from short-term fluctuations in price o1 inaler’s margin, of 3 security is included in a portfolio

in which a pattern of short-term profit taking exists of if so designated by rnenagement at inception as held at
£air value through profit or 10ss. o '

Financial assets designated at fair value through proﬁﬁ or loss 4t inception is those that are:
Held to maturity liabilities that are linked to changes in fair'value of these assets. The designation of these

assets at fair value through profit or loss eliminates or significantly reduces 2 measurement or recognition

assets or liabilities or recognizing gains and losses on, them on different bases; or managed and whose
performance is evaluated on a fair value basis. Information about these financial assets is provided internally
on a fair value basis 10 the_company’s key 'managsment'personnel.’

The company’s invesﬁnent strategy is 1o invest in squity 2nd ‘debt securities, and to evaluate them with
reference to theix fair yalues. Assets that are part of these portfolios are designated upon initial recogpition at
fair value through profit of loss. : o . B

Loans and receivables . ,
Loans and receivables are non-derivative Fnancial assets with fixed or determinable payments that
are not quoted in an active market. These arise when /he conipany provides money; goods or services directly
to & debtor with no iptention of trading the receivable. S'ubéc‘:iuent t0 initial recognition: loans and receivables
are measured at amortised cost using the effective interest 1_11¢:th47::i, Jess immpairment losses. The amortised .
cost of a financial asset O liability is the amount &t which the financial asset or liability is measured oOn mitial o Fr
recognition, minus principal repayments, plus or mirs the cumulative amortisation using the effective interest
method of any difference between the initial amount 3‘ecogniséd' and the maturity amount, minus any

reductions for impairment of financial assets. The cesrying amount represents its fair value.

Loans and advances are stated after deduction of general and specific allowance for debts considered to be '
doubtful of recovery.

i, Available-for-sale

Available-for-sale instruments-are those intended to be held for an indefinite period of time, which may be sold
in response 10 needs for liquidity or changes'in interest raies, exchange rates oF equity_prices. Subsequent to

initial recognition, financial sssets classified as availnble: nr-sale are measured at fair yalue on the statement
of financial position. ' | '

. Held-to-matirity

Held’-tmmaturi'ryrinvestmen‘ts are non—derivativé finapeial assats-with fixed or determinable pay.mentsz and fixed
paturities that management has both the positive intasit and ability to hold to maturity. Were the group to sell $hd
more than an insignificant amount of held-to-maturity -vestmients, the entire categosy would be tainted 2nd

reclassified as available-for-sale assets with the diffe;ence between amortised cost and fair value being
accounted for in OCL '

12
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_ Held-to-maturity investments are carried at amartised cost, using the effective interest method, less any
.impairment losses.

— 2.5 Financial lmblhtles

Financial libilities are recognised initially af fair mh genemll}f being their issue proceeds net of transaction
_costs incurred.

Financial lizbilities are subsequently stated af amortized cost and interest is recognised over the period of the
borrowing using the effective interest method. '

2.6 Gains and lesses
Gains and losses ansma from changes in the fa.n' v'ﬂae of the “financial assets 2t fair value through profit or
e category are included in proﬁt or loss in the per jod § el wm ok =hay arise. Gains and losses arising from changes
loss’ in the fair value of available-for-sale financial assets are reuocrmsed in comprehensive income, until the
— financial asset is derecognised or impaired at which dime the curnulative gain or loss previously recognised in
= comprehensive income is recognised in profit or loss. Interest income, calculated using the effective interest
method, is Tecognised in profit or loss except for short term receivables where the recognition of interest would
' be immaterial. Dividends on available-for-sale sty instruments are recogmscd in the proﬁt or loss when the
company’s right to receive payment is established. © '

[ 2.7 Effective interest method ‘

The &ffective interest method is a method of pa]culatmg the amortised cost of a debt instrument and of
allocating interest income over the relevant peried. The effective interest rate is t‘ne rate that exactly discounts
estimated future cash receipts (including ail fees on points paid or received that form an integral part of the
effective interest rate, transaction costs and other premitms or dzsc:ounts) through the expected life of the debt
“instriment, or (where appropriate) a shorter period, to the: s.-t car rying ammmt on initial recognition.

2.8 Offsetting of. jmanczal instriments
- Financial assets and liabilities are offset and the net amount’ eported in the statement of financial position
- when there is a legally enforceable right to offset the recogvm"s-j AMOUNS and there is an intention to settle on

a net basis or, reahse the asset and seftle the 11ab111ty L.unuhmeouslv

- 3 Ympairment of financial assets

—_ 3.1 Assets carried at amortised cost

- At each reporting date, the comparny assesses witether there is objective evidence that a financial asset or
group of financial assets is impaired. A financial asset cr 2 group of financial assets is unpaued and
impairment losses are recognised 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 asset (a ‘loss event’) and that loss event
(or events) has an the estimated future cash flows of the fmancxal asset or group of financial assets that can be

reliably estimated. : ‘ ) .
The company first assesses whether objective ewder 2 of ‘mpairment exists individually for financial assets

that are individually significant, and md1v1clually or c.,llect < °1y "for financial assets that are not individually

32 Assets carried at fair value
At each reporting date, the company 2ssesses whether there is ob;ectwe evidence that a financial asset or
group of financial assets is impaired. In the case of investmer:;s <lassified as available-for-sale, 2 swmﬁcant or
prolonged decline in the fair value of the security belew its cost.is considered in determmmg whether the
£ assets are impaired. If any such evidence exists for available-for-sale financial assets, the cumulative loss —
measured as the difference between the acquisition ccst and the current fair value, less any impairment:loss
on that financial asset previously recognised in profit oz Joss — is removed from comprehensivé income and
-  recognised in profit or loss, L ' |
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ACCOUNTING POLICIES FOR THE YEAR ENDED 31 DECEMBER ZU18

Impairment losses recognised in profit or loss on equity instruments classified as available-for-sale are not

subsequently reversed through profit or loss, any itcreast in fair value sibsequent to an impairment loss is-

* recognised in other comprehensive income. Howevsr, if i a subsequent period the fair value of a debt |
instrument classified as available-for-sale increases and the increase can be objectively related to an event
occurring after the impairment loss was recognised in profi: or loss, the impairment loss is reversed through .
profit or loss. ' '

intangible assets
Purchased computer software
» Intangible assets are measured initially at cost and are' amortised on a straight-line basis over their useful lives.

After initial recognition, ntangible assets are carried at cost less accumulated amortisation and accumulated
impairment losses. The average amortisation period is as follows:

Intangible asset  Useful economic iife - Vajuation method
Computer software 3 years: ‘ : Cost model

The residual value of intangible assets is assumed t5 be z&T0.

An asset’s carrying amount is written down to its recoverabie amount if the asset’s carrying amount is
greater than its estimated recoverable amount. '

Property, Plant and Equipment -

Property, Plant and Equipment and other tangible assats are stated at historical cost less accumulated
depreciation and accumulated impairment losses. Historical cost includes expenditure that is directly
attributable to the acquisition of the items.

Subsequent.costs are included in the asset’s carrying amount or recognised as a separate asset, as -
appropriate, only when it is probable that future economic benefits associated with the item will flow to the
company and the cost of the item can be measured reliably. All other repairs and maintenance are charged to
the profit or loss during the financial period in which they are incurred.

. Depreciation on assets is calculated using the straight-line method to allocate their cost to their residual value on
a systematic basis over their estimated useful lives. The average useful lives are as follows:

. Rate (%)
Leasehold Land & Building L 40 years 25
Professional Books ® . 10 years 10 b
Office Equipment: . . ‘ _ | _ Syears . : 20
Furniture, fixtures and fittings S - Syears 20.
Plant and Machinery: i o omm A 5 years - _ 20
Motor vehicles : woooud ; :  5years ' L 25

Share capital

Ordinary shares

Ordinary shares are classified as equity and are recorded at the proceeds received net of incremental external
costs directly attributable to the issue.



ACCOUNTING POLICIES FOR THY YEAR ENDED 31 DECEMBER 2018

7 Employee benefits
_ 7.1 Pension fund obligations
The Company operates a contributory pension scheme llne with the provisions of the Pension Reform Act
2014 (as amended). The contributions of 10% from the Company and 8% from the employees are based on
the current salaries and designated allowances. i < : '
Employee contributions are funded through praysol! de(, \ctions while the Company's contribution is charged to
the Income Statement.
- Contributions to defined contribution pension schemes are chargea to the consolidated statement of
comprehensive income in the year to which they relate. The scheme is managed by various Pension Fund
- Administration (PFAS) chosen by employees. '

7.2 Short-term employee benefils % o

The cost of short-term employee benefits (those pavabié within 12 months after service is rendered) such as
paid vacation, leave pay, sick leave and bonuses a2 Tec: :mised in the period in which the service is rendered

and is not discounted. The expecred cost of short-term aciumulating compensated absences is recognised as

an expense as the emnployees render-service that inzreases their entitletent or, in the case of non-accumulating

absences, when the absences occur. The expected wost of bonus payments is recognised as an expense when
— | when there is a legal or constructive obhgahon to maxe su: h payments as a result of past performance

Provisions for leave pay and bonuses are recognised as a -.’;iability'm the financial statements.

8§ Taxation

8.1 Income Tax

The tax expense represents the sum of the current tax payable.

The current tax payable is based on taxable profit for the year. Taxable profit differs from net profit as reported
in the statement of Profit of Loss and Other Comprehensive Income because it excludes items of income or
expense that are taxable or deductible in other years and it further excludes items that are never taxable or
deductible. The company’s liability for current tax is calonlated using tax rates that have been enacted or
substantively enacted by the end of the reporting poriod.

8.2 Deferred Tax .
Deferred tax is the tax expected to be payable or re: ,overabw on d1fterencas between the carrying amounts of
= assets and’ 11ab111tles in the financial staiements and the cox r.sPc\ndmg tax bases used in the computation of
= '~ taxable profit, and is accounted for usmg the liability method Deferred tax liabilities are generally recognised
all taxable temporary differences and deferred tax zssets are recognised to the extent that 1t is probable that for
taxable profits will be available acramst which dedue tible temporary differences can be utilised. .
Such assets and liabilities are not racogmsed i¥ the temporary difference anses from the initial recognition
~ (other than in a business combmanon) of other assets and habﬂmes 2 transaction that affects neitherithe tax

o A profit nor the accounting profit. )

9 Provisions
Provisions are liabilities of wncertain timing or amount, and are, recogmsad when the company has a present
obligation as a result of a past event, and it is PTObaE‘ thet the company will be required to settle that obligation

Provisions are measu:ed at the directors’ estimate o’" the é*—- ienditure required.to settle that obligation at the
end of each reportmg parmd and are discounted (at A pre-fax rate that reflects current market assessments
of the time value of money and the risks specific to the l1ab; 1ity) to present value where the effect is material.
- : : 15
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10.1

\_“—-___
ACCOUNTING POLICIES FQR THE YEAR ENDED 31 DECEMBER 2018
Provisions are not 1'eéogni§ed for future Oper;fcing losses.

Where there are 2 number of similar obligaticns, the hk: lihood that an outflow will be required in settlement is
determined by congidering the class of obhgfmo;is s 8’ whme A provision is recognised even if the likelihood
of an outflow with respect to any one item incladed in the same class of obligations may be small.

Revenue recoguition
Income is measured at the fair value of the conszfzelan‘ 7 received or receivable and represents amounts

receivable for services provided in the normal couise of nusiness net of VAT and other related sales taxes.

Qther Income

10.2.1 Investment income

[nvestment income comprises of realised and unrelised gains on.investments, interest income and dividend
income. ' ' '

Dividend income is recognised when the right to receive payment is established.

10.2.2 Interest income

12

Interest mcorne is accrued on a time basis, by reﬂarsnce to the principal outstanding and the effective interest
Tate applicable, which is the rate that exactly discounts sstimated future cash receipts through the expected life
of the financial asset to that asset’s net ban-ying amount.

Credits to the Statement of Profit or Loss and Other Comprehensive are recognised as follows:

Interest overdue for more than 90 days is suspended and recognised on cash basis.

Cash and cash equivalents

Cash and cash equivalents.comprise cash on- hand ilemasi deposits and other short term, highly liquid,
investments that are convertible to a known amount of cas’ whxch are subject to insignificant risk of changes
in value, all of which are available for use by the ccipanyt inless otherwise stated. In the stafement of

financial position, bank overdrafts are included in current labilities.

Leasing .
Leases are classified as fmance leases whenever thf: terms of the lease wansfers substantially all the risks and

rewards of ownershlp to the lessee, All other leasec are olass1ﬁed as operating leases.

Rentals payable under operating leases are char ged 0 pro-fc or loss on & straight-line basis over the term of
the lease. Benefits received and receivable as an uzg:entwe to enter into an operating lease are also spread on 2

. straight—ﬁne basis over the lease term.

Related Parties Transachms |

Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in malc,mg‘ #inar>ial and operating decisions.

Related parties include: ‘

a. Entities over which the company exercises sagmﬁmnt m) inence

b. Shareholders and key management personnel of the compamny

¢. Close family members of key management person;iel

'd, Post-employment benefit plan which is for the ber2fit of meloyees of the company or of any entity that is
a related pa:ty of the co'mpany. | ' :

Key management personnel comprise the Board of ]Z zrectors and key members of management having -
authority and responsibility for planning, directing and cor\trolimg ‘the activities of the company

The company has no related parties and thereforz ne disclosure of such is required. .



14

15

bard

ACCOUNTING POLICIES FOR THE YEAR ENDED 31 DECEMBER 2018

Basic Earnings Per Share

Basic earnings per share is calculated by dividing the net profit for the };éaf attributable to equity holders of the e

company by the weighted average number of ordixary shares outstanding at the statement of financial position
date. ‘ -

Dividend

Dividends on ordinary shares are appropriated from Retained Earnings and recognised as a liability in the year
in which they are declared and PAID. Dividends «rz proposed and declared by the shareholders at the Annual
General Meeting of the Company. ‘ ' ' '

Inventory
Inventories of stocks are valued at the lower of cost on a weighted average basis and net realizable value.
Any identified impairment is recognised i immediately-in the Statement of Profit or Loss and Other

Comprehensive Income.

Borrewing Costs B
The Company cap1ta.11se borrowing costs that are direcily attributable to the acquisition, construction or
production of 2 qualifying asset as part of the cost of that asset.. The Company recognise other borrowing

costs as an expense in the period in which it incurs them.

17



- ASSETS
Non_(i)urrent Assefs
Property, Plant and Equipment
Intangible Asseis

Investments

Susidigary Companies
Total Non-Current Assets

Curn’e}nt Assets
inventories
Recelvables
Prepa@ymeﬂts

Cash and Cash Equivalents
Total Current Assets

TOTAL ASSETS

EQUITY & LIABILITIES

Equity

Ordinary Share Capital
Revenue Reserve’
Government Grants
Revaluation Surplus Reserve

Total Equity

Liabilities

Non-current Liabilities

Long Term Borrowing - FMBN Loan
Deferred Tax Liability

Total Non-current Liabilities

Short Term Borrowmg

Payables
Accruals

Current Tax, Payables
Total Current Liabilities

Total Liabilities

TOTAL EQUITY & LIABILITIES

The accounting Poltmesm pa
Audited Report.

STATEMENT OF F

Ab AT 31 13 CL MBER 2018 .

NOTE

Gds N

10
11
12

13

14

15
16
17

18

2048

MGN

4,895,549,835

. 38,472,631
3 88‘3 203,034
544,619,360
?30,014 860

'3774257,837
| 349,001,749
© E5916:361
- 21,385,264

802,541,211

© 50,600,000
£,599,380,885

2,445,625;000

24.1',_589,346
3.738,595.231

A A e

1351352,614
635,956:670

774,300,284 .

54,200, 34

45,657,143

1 0,0DQ,GU‘O
562,794,413

NGN

9,386,014,860

802,541,211 -

_— e

10,188.556.,071

8,736,595,231

68G.651.556 -

1,457.960,340

1,451,960,840

16,138,556,071

4,106,498 499

BENUE INVESTHMENT mm fo OPERTY COMPANY u;wma
INANGIAL POSITION

9047

NGN

.0

484,508 427

—_—

6,217,889.169

3,448,985,055
425,650,031
. 37,885,998
551,174,092

oS LSS R

4.463,695,176

50,000,000
8,372,826,702
2,445,625,000

241,689,346
9,110.041,048

pi L4 LS R

171,083,137
£35.956.870
-$07.019.807

— e

51,862,655
33,819,080
8.000,000

610,841,775 -

764,523,450
1.571.543.207

---------------------------------------------------------------

NGN-

1.626,881,243. .

5.217,889,169

10,681,584,345

9,110,041,048

1.571.543.29

—_——

10,681,584 34



BENUE INVESTMENT AND PRCPERTY COMPANY LIMITED. :
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHKENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2018

. " 2018 2017
NOTE NGN NGN -

Revenue . 19 796,021,649 935,995,654

Costof Sales | 20 -192,824,343 415,664,788

Gross Profit/'(l_oss) 603,197,307 520,330,866

Less: ‘

Operating Expenses ‘ 1 977,670,797 1,018,018,286

Depreciation ) e 85,419,788 56.871.440

Profiti(Loss) on Ordinary Activities ! ‘
L : Before Tax (PBT) v {439,853,278) (557,558,860)

Tax Payable (44,801,888) -(51,478,789)

Deferred Tax Provision : _ - (107,454,653

Profiti(Loss) on Ordinary Activities
after Tax (PAT)

' 484,795,166 -716,492,312
Other Comprehensive Income for the - ' ;

i Year, Net of Income Tax * - 0 0
Company Income Tax Understatement = - (262,896,258)
ltems that will not be reclassified to ' \

Profit or Loss :
Gains/ (Loss) on Property Revaluation o : 0

- Dividend Paid 0 0

ltems that may be reclassified
subsequently to Profit or Loss

= Loss on asset disposal : g 0

0

Available for sale Financial Assets * 0 0

_ . Total Comprehensive Inéome after Tax © z484.755.168 ' 979,488,570
Earnings Per Share (EPS)- Basic . (9.70) (14.33)

Earnings Per Share (EPS)- Diluted ¢ (8.70) (14.33)

- - The accountingPoIicIes in page 10 to 16 and the note

0N pages 24 to 32 form an integral part of these
Financial Statements,

The accouhting Policies in page 10 to 17 ang the notés'on péﬁ@'-s 221033 férrn an integral part of these
Audited Report. : ;o . :

S99



B”NUE INVE "%TMENTAND PRO DEQTY COMPANY LIMITED

STATEMENT OF CASH FLOW
FCR uHE YEAR ENDEF; 318¥ DECL—.MBER 2018

Cash Flow from Operating Ac{ivities
Cash Receipts from Customers

'Cash received from other sources

Cash Payment to Suppliers and Employees

Cash paid to and on behalf of employees
Tax!Paid

Loss on Asset Disposal
Net.cashflow from operaz.‘ihg activity

Cash Flow from Investing Activities
Interest Income

Djwdend received

Proceeds from sale of Non- Current Assets
Acquisition of Non?Current Assets
Acquisition of Intagible Assets

Other Assets

Net-Cash Flow from Investing Activities

Cash Flow from Financing Activities
Proceeds from issue of shares

Interest Expenses

‘Long term loan

Short term loan

Cividend Paid R

Net Cashflow from financing activity

Net Césh Increase for the Period

2018
KGN NGN
524,440,907
11,462,647
-823,171,073
382,528,645 .
- -£2,049,250
-753,745,420
20,098,642
231,019,453
-4,812,500
-42,858.479 -
201,447,116
(35,715,522,90)
58,200,000
22,489,477
- -529,808,827 .

} Cash and cash equivalents at the Beginning of the Pericd
Cash and cash equivalents at the End of the Period

Cash and ¢ash equivalent includes investments'that are rzadily-convertible to cash

Cash and Cash Equivalent Comarrses of:

Cash at bank
Cash on hand
Total

20

551,174,092
21,365,265

13,111,892

8253372

21,365,265

20']7

NGN
4?'0,219,538
72,608,182
-2,007,585,370

. -354,733,280

-41,000,000

119,518,158
142,622,635
5,000,000
(242,805,956)

(42,765,784)
51,862,655

NGN

-1,870,380,942

24,334,837

9,096,871

-1,836,949,234
2,388,123,326
551,174,092

550,352,842
821,250

551,174,092



BENUE ENVES TMENT AND PROPERTY -COMPANY.LIMITED:
STATEMENT OF CHANGES IN EQUITY _
- FOR THE YEAR ENDED 31 DECEMBER 2018

Balance as at 1st January 2017

Prior Period Adjustments
Share!lssue

T ransfers (Equity)

lncrease/ (Decrease) in Other
_,omgrehenswe Income

‘ProfU](Loss) for the Year

Dividends -

Balance as at 31st December, 2017
Pricr Period Adjustments
Share'lssue

Transfers (Equity) .

increase/ (Decrease) in Other
Comprehensive Income
Profit/(Loss) for the Year

Dividends

Balance as at 31st December, 2_018

Ordinary.

Share Capitzi

NGN
50,000,000

Tovernment

Grant
NGN
2,445,_625,000

Other
Reserve
NGN
241,589,348

Retained
Earnings
 NGN
7,852,315 272

(979,488,570)

. Total Equity

. NGN
10,089,529,618

(879,488,570)

50,000,000

2,545,62:8,000

241,589,346

6,372,826,702
111,348,348.40

(484,785,166)

9,110,041,048
111,349,348.40

(484,795,166)

50,000,000

2,445,625,000

241,589,346

© 5,999,380,885

8,736,595,231

All ordinary shares'have a face/par value of NGN1.00 per share and carry equal rights

SHARE BASED PAYNMENTS:

There was no share-based payment (whether to employaeq dn.actors or third parties) in the year ended

31st December, 2018

There is no contract or guarantee that could pOSSIny be redzeansad by share issue

EQUITY RESTRICTION:

There is no minimum capital requirement or any other equity restriction on the Company.
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BENUE Iy VESTMENT Anp PROPERTY COMPANY LiiTteDn

NOTES (DISCLOSURES) T0 11 FINANCIAL STATEMENTS
FORTHE YEAR ENDED 3157 DECEMRRR 2018

1 Financial Risk management
© -1 Introduction

Risk management is essential to he|
& long-term value proposition.

Kev elements of risk management are:

a. Strong corporate govemance including relevant and reliaple Management informa

relevant skills ang services are available
and environment by being actjve particip
nology and consumer trends and investin

tion and internal coniro) processes:
b. Ensuring significant and
o Influencing the business
di Keeping abreast of tech

i‘.-.'msistemly fo the company:

ars in the relevant regulatory angd business forums; and
g cepital and resourees where required.

T;hga overall eompany focus within an
" “financing,

appropriate risk framework i 1o glvavalue to the customers through effective and efficient

T{ﬁe board of directors acknowled

ges jts responsibility for ee,tabl-ff::.hing'
centrol policies. ¢ :

r‘sronitoﬁnQ and communicating a2ppropriate risk and

1.2, Significant risks

TEe Cbmpany has exposure to significant risks whis
" Regulatory (cépftal adequacy, legal, accounting an
" Business environment (reputation and strategic):

* Operational (pecple, information technology and internal
“ Market (equity prices, interest rate and Currency);

" Liquidity: and

% Co.ncentration.

h are categorised as follows:
d taxay'on): N

control processes);

1.3 Accounting classification and fair value of financial assets and liabilities

The table below sets:aut the carrying amounts and fair values ofthe,Caa'npany's financial assets and ﬁnangziql liabilities:

Other Amorf:ised. Votal Carrying
NQTE Costs

‘ Amount F.air Value

31-Dec~1§’ NGN'02 . NGN'000 NGN'000
Cash and cash equivalents .. 21,365,264 21,365,264 21,365,264
Investment securities 3,805,203,034 3,805,203.034 3,805,203 034
Other assats :

6,361,987 773 68,351 887,773 6,361,987,773
10,188,5'&56’,071 1 0,‘188,555,0?1 10,188,'556,071
—..______-.__.____—*—~—~—.__,_______
Sorrowings 193,552 614 193,552 614 193,552,614
Other liabilities N 1,256,406,226 1,258,408 228 1,258,408,226
1,4531,96Q,840 . 1,451,950,840 - 1,451,960,840
31-Deg-17 : . -
Cash and cash equivalents ‘ E 551,174,092 551,174,092 . 551,174,092
Investment seclrities : 1.626,881,243:. 1,626,881,243 - 1,626,881,243
Other assets ) 8,503,523,010 8,503,529,010 8,503,529,010
10,581,584,345' 10,681,584,345 ‘10,681,584,345
Borngipgs ‘ ‘ 222,825 760 222,925,792. 222,925,792
Other liabilities . . o 1 ,348,8'1'2._.“5_95 T ,34_8,6'17,505 1,348,61 7,505
1,571,543,237 1,571,543 297 1,571,543,297



BENUE INVESTMENT AND PROPERTY COMPANY LIMITELD
NOTES :u_wﬂrOmCﬂmmv TO THE FINANCIAL wn_ub'_xm?._mzr_um

FOR ,.__.im <m>ﬂ mZUmU w‘mm.._. Dmﬂ;mgmmm 2048 -

2 vanmlvn Plant and Equipment

COST

As at m..n_mm December, 2017
Additicns’
Disposal/Transfer

As at 31st December, 2018

DEPRECIATION

As at 31st December, 20117
Charge for the year
Charge on Disposal

- As'at 31st Decemiber, 2018

:smubrz:ﬂuzq

As at 31st December, 2017
Restated Balance

Charge for the year

Charge on Disposal

As at 31st December, 2018

CARRYING VALUE
1st December, 2018

31st December, mg 7

. Office
Land & Non Furnitures, o
Investment . Investment . ~Fittings & Plant & Professional
Building Building " Motor Vehicle Equipment - Machinery Books TOTAL
N N N N N N N o
477,409,075  3,455,974,765 190,596,400 195,745,048 37,014,850 12,607,700 4,369,347,838
- ST s - . 5,812,500 - 5,812,500
- 945,242,776 . - . . - - 945,242,776
477,409,075 4,401,217,541 190,596,400 195,745,048 = 42,827,350 12,607,700 5,320,403,114
35,628,538 ; 46,310,735 147,612,855  27,195508 6,102,003 262,849,339
11,946,382 ‘ m@hmmm;% . 12493719 5,813,180 1,251,477 m.ﬁmm.fo
iﬂw.!w._mm;fo . 75839, 917 . 160106,274 - 33,008,606 aRn 525,383, 278
429,834,155 4,401,217,541 114,756,483 __ 35,638,774 _ 9,818,662 _ 5,254,220 4,596,519,835
441780597 3466974765 144205685 _ 48132493 _ 9819342 _ 6506697 __4,106.498.49
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3.3

i il

3 intagible Assets

SUMMARY SCHEDULE
coST

As at 31st December, 2017
Additions

: Disposaiﬁrahsfer

As at 31st December; 2018

AMORTISATION

RATES ’
As at 31st December, 2017
Charge for the year
‘Charge on Disposal

As at 31st December, 2018

IMPAIRMENT
As at 31st December, 2017

Restated Balance

Charge for the year

Charge on Disposal
Impairment Reversals

As at 31st December, 2018

CARRYING VALUE
31st December, 2018
31st December, 2017

Basis

BENUE INVESTHMENT A
NOTES (DISCLOSURES
FOR THE YEAR EN

HD PROPERTY COMPANY LIMITED

Soitwara

N

43,858,479

License

N

) TO THE FINANCIAL STATEMENTS.
DED 31ST DECEMBER 2018

TOTAL
N

43,858,479

_43,858,479

43,858,478

4,385,848

-

4,385,848

4385848

4,385,848

39,472,631

39,472,631

The cost model has been adopted for accountin for Ihtangible Assets

Effect of IFRS 4

The Cémpany's assets were all.assessed and thrse 1.
-requirements of IAS 38: Intangible Assets. were

Ameortisation

This is charged using the estimated useful life m

impairment

Luring tne year under review No Indication ror |

Impairment will be conducted by comparing the
(that is, the HIGHER of Value:in Use and Fair

' .:l..,24 .

ethod on a straight-line basis

mpairment. As such no Impaiment

ir carrying values to their recoverable'values
ngue less Costs to Sel).

it meets the definition, and satisfies the
recogrised in the financial statements.



BENUE INVESTMENT AND PROPERTY COMPANY LIMITED
NOTES (DISCLOSURES) T} THE FINANCIAL STATEMENTS

4 investment -

FOR THE YEAR ENDED 31ST DECEMBER 2018 -

Unquoted Shares

Investment in Nyor - [gyungu
Investment in Mining

Investment in Meat Processing
‘Investment in Mbatiav Cement Plant
Investment in Land (Adaka & Others)
Investment in Securities - TAK Assets
Quoted Shares on NSE

Store @ Iriternational Market

. Less: Provision for Bad Investments

Provision for Diminution in the value of shares

5 SUBSIDIARY COMPANIES
. BIPC Micro=Finance Bank Lid.
BIPC 0Oil and Gas Ltd

The Companies are wholly owned by BiPC Limited.

§ INVENTORY

Plot No. 802 Mabushi
Plot No. 174 - Utako District, Abuja

Abuja Mass Housing Project, Filindabo and iJsuma

Stock at Benue Guest House Kaduna
- Plot No..22556 New Karu, Nasarawa State
Invetory Commodity Trading
Quoted Shares on NSE
"BIPC Guest House -Northbank Inventory

95

3,960,031,980

2018
N
144,652,906
70,012,100
73,036,572
10,325,040
235,000
510,922,028

997,035,143

2,1563,813,191

(10,560,040)
(144,268,9086)

3,805,203,034

———

2017
. N .
144,652,906
60,000;000
72,161,572
10,325,040
235,000 "
497,292,028 ¢
997,035,143

8,500

1,781,710,189
(10,560,040) -
-144,268,906

1,626,881,243

208,223:410 189,553,794 -
316,595,950 294,955 633
544,819,360 484,509,427
374,872,445 356,085,545
- 35,597,500

- 346,647,352 -
601,971 . 662,573

= 550,025,036 ;-
1,166,190 . 5,809,072
» 2,163,813,191
617,231 343,886

377,257,837 3,448,985,055




et e WIMICKIEINTD

FOR THE YEAR EMDED 34ST DECEMBER 2018

-

9 SHARE CAPITAL

Authourised Issued And Fully Paid B
50,000,000 Ordinary Shares at N1.00 each.

2018 2017 .
NGN NGN ©
7 RECEIVABLE & PREPAYMENTS
7.1 RECEIVABLES
Staff Debtors BIPC Guest House Kaduna 23,340 83,600
Staff Debtors BIPC Guest House Northbank 19,200 19200
Staff Debtors main office 93,897,028 63,961,766 |-
BIPC Nyiman Estate - Debtors 144,859,437 152,862,164
BIPC North Bank Estate 105,714,810 112,671,101
Trade Receivables - Commodity Trading 14,164,075 87,048,950
Refund Deposit for'Mabushi Houses Suspense 8,475,000 8,475,000
BAM ; : 880,358 -
Trade Receivables - BIPC Guest House Kaduna 968,500 _ 530,250
369,001,749 425,650,031
7.2 PREPAYMENTS
Rent - 7,000,000
Insurance 22,343,015 18,312,652
Staff Furniture Allowance 12,573,346 12,573,348
34,916,361 37,885,998
8 CASH AND CASH EQUIVALENT e
Cash in Hand - Main Office 7,556,855 207,500
Cash in Hand - Guest House Kaduna 696,517 511,180
Cash in Hand - Guest House North Bank - 70,860
Service Charge - Guest House Kaduna - 31,300
Access Bank Ple, A/C - (0025457957 8,782 603,370
GT Bank Plc. A/C - 0027866325 1,640,972 1,003,853
Union Bank Plc.  A/C - 0025370505 256,931 75,557,654
Heritage Bank A/C - 5100235714 453,370 4,285,044 4.
Access Bank Ple. A/C- 0025457964 153,600, 1,153,600
FCMB Ple. AJC - 1354488015 133,003 133,024
Zenith Bank Ple, A/C. 1010431479 376,040 1,081,080
Zenith Bank Plc. A/C: 1010843993 847,103 . -
Eco Bank Ple. A/C - 0412000280 247,793 1,328,937
First Bank Plc. A/C - 2016273157 (9,481,507) (22,864,087)
Providus Bank Ltd, - (short term deposit STD) = 200,000,000
Heritage Bank (Fixed Deposits) - 287,000,000¢ i«
GT BANK Ple. A/C - 0027866325 (KD GH) 99,330 182,234
Zenith Bank Plc. A/C - 1012398048 (KD GH) 57,224 723,648
Actess Bank Ple. (KD GH) 10,000 :
First Bank Plc. A/C - 2031513933 (NB GH) 1,530,140 144,488
UBA Plc. A/C - 1001544380 (Commaodity Market) 16,679,110 -
: 21,365,264 551,174,092

50,000,000

50,000,000




BENUE iNVESTMENT 4AND PROPERTY COMPANY LIMITED
NOTES (DISCLOSURES‘ TO THE FINANCIAL STATEMENTS

FOR THE YEAR ’:E‘QDE‘“ 31ST DECEW]BER 2018

2018
NGN

10 REVENUE RESERVES
Balance Brought Forward
Adjustment (note 23)
Profit/(Loss) for the year

6,372,828,702
111,349,348
5.999.380,885

11 GOVERNMENT GRANTS  2,445,625,000

-484,795.166

2017
NGN

© 6,396,336,705

955,078,567
-979,488 570
6,372,826,702

2,445,625,000

Grants represent cash and value of assets
transferred to the company by Benue state
Government.

12 REVALUATION SURPLUS RESERVE:
Land and Non - Investment Buildings

241,589,346 241,589,346
(i) These represent revaluation surplus ohtained ‘
from the revaluation of the company prorety.
(if) The exercise was carried out'in 2015 oy
Ngobar and Co. Surveyors and Valuers
13 LONG TERN BORROWINGS
Federal Mortgage of Nigeria Loan ; ;
Principal . 135352614 171,063,137
This represents the outstanding baiance on the
FMBN Estate Development Loan.
.14 DEFERRED TAX PROVISION )
As at 1st January - . 635,956,670 528,502,007
Charges on Profit on Continuing Operation: ‘ - 107,454,663 -
Balance as at 31 December 635,956,670 635,956,670 -
15 SHORT TERM BORROWINS
First Bank of Nigeria Ltd. - 12,191,372
Heritage Bank Plc. - 39,671,283
Loan Granted (LOCIN WANDELENT LT . 58,200,000 -
o ' . 58,200,000 51,862,655

27



~ BENUE INVEST, MENTM?;Q PROPERTY COMPANY LIMITED
NOTES (DESCLOSURES} TO THE FiNANCIAL'STATEMENTS' '

]

16 PAYABLES )
PAYE and WHT due to BIRS

= PAYE - KDS BIRS

= PAYE BIPC GH NB

~ ¢ Leadway Pension Fund Admin LTD

" Trust Fund Plc..Pension Fund Admin

. ASSI BIFIE/NUBIFE

© Deposit for BIPC Mabushi Houses
_ . 5% VAT Deduction FIRS .

) 5% VAT Deduction FIRS - Northbank GH
_ 5% VAT Deduction FIRS - Kaduna GH
2% Tourism Development Levy KDS BIRS
5% HRET (KADUNA GH) _
-10% SERVICE CHARGE (KADUNA GH)
Payables BIPC GH Kaduna
Staff wedding Contribution
Staff Welfare Deduction -
Staff Welfare Deduction - Northbank GH
= " National Housing Fund

- Sigma Pension

A &N DUES

- NSITF
« Pesion Contribution
* Accrued Interest on Loan Payable.

Premium Account

o " BIPC Northbank Estate Payables
. . Salary Payable

f 17 ACCRUALS
. Audit Fees

18 CURRENT TAX PAYABLES -
Balance Brought Forward
Overstatement of 2016 CIT Liabilities
Understatement of 2015 CIT ILiabilities
Base on'these Financial Statement
Payement in the year/WHT Credit
Balance Carried Forward

Uncleared/Unpresented Chieque/ltems Reversed -

_ o FOR THE YEAR ENDED 31ST DECEMBER 3018 |

2018 2017
NGN NGN - -
5,775,174 $ 2,224,435,
254,125 25,980
82,380" 12,795
1,362,757 1,362,757
. 6,373,280 6,373,280
789,550 2,219,000
12,000,000 12,000,000
1,274,333 837,753
1,877,199 617,746
. 218,254 Fi
1,180,270 1,180,270
1,060,810 .
267,134 -
307,500 307,500
-137,000 '
" 148,107
1,288,400 = &
54,753 323,700
91,736 91,736
1,574,500
- 800,192
4,799,606
4,020,_800 4,02Q,GOO
0 61,667,047
0 82,800
0 472,261
4,095,984 .
49,657,143 93,819,060
10,000,000 8,000,000
510,841,775 337,366,728
Y (15,000,000)
- 277,996,258 -
44,901,888 51,478,789
-92,849,250 (41,000°000)
562,794,413 610,841,775




BENUE INVESTMENT AND PROPERTY COMPAN Y LIMITED

NOTES (DISCLOSURES) TC THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2018 .

19 REVENUE

Dividend Received (Net)
Interest on Term Deposit
Miscellaneous Income

* Income from BIPC Guest House Kaduna

Income from BIPC Guest House Northbank
Profit on sale of Shares/investment
Rent/Lease of Plaza

Sale of Land

Commodity Sales

Gain on Investment -Tak Asset

'20 COST OF SALES

21

Opening Inventory

Add :

purchases

purchases - North bank Guest House
purchases - Kaduna Guest House

Less cIosing:Inventory

OPERATING EXPENSES
Administrative Expenses

Administrative Expenses - Northbank Gu=st heuse
Administrative'Expenses - Kaduna Guest house

Repairs and Maintenance

Legal Expensés

Board meeting Expenses & Allowance
Consultancy And Professional Services
Transport and Travelling

Licence and Insurance

Staff Cost

Other Staff Cost

Staff Cost ~ North bank Guest house
Staff Cost - Kaduna Guest house
Pension & Gratuity

Audit Fees .

Bank Charges/Interest on Loan
Employer Pension'Contribution -
Rent |

2018 2017
- NGN NGN
231,019.453 142,622,635
20,098,642 119,518,158
10,462,647 72,698,182
43,654,218 57,036,211
29,216,299 40,001,775
200,000,000 143,229,542
78,800,000 112,350,000.
. 5,000,000
182,770,390 117,602,008
- 125,837,143
796,021,649 935,995,654
13,448,985,055 3,210,873,592
198,615,706 653,776,251
9,653,896 ¢ R
11,883,490
3,669,138,147 3,864,648,843
3,476,313,804 3,448,985,055
192,824,343 415,664,788
271,367,270 304,685,542
. 24,810,423 $ 3
18,685,048 .
35,913,481 - 32,101,444
31,788,000 . 20,522,000
30,458,480 32,525,000
49,750,091 186,287,505
73,522,946 36,556,856
36,717,912 30,139,511
309,410,083 350,368,842
| 34,556,961 .
8,394,167 .
12,283,000 -
22,660,019 -
. 10,000,000 8,000,000
354,037 1,467,138
- 14,364,448
7.000.000 1,000,600
977’ 870,797

_1.018,018.285



BENUE INVESTMENT AND PROPERTY COMPANY LIMITED -
NOTES (DISCLOSURES) TO THE FINANCIAL STATEMENTS *
FOR THE YEAR ENDEL} 31ST DECEMBER 2018

2018 2017
: “4 NGN . ~ - NGN
22 DEPRECIATION & AMORTISATION - o
Land & Non Investment Building 11,946,382 11i046.382
Motor Vehicle 29,529,182 129,529,182
Office Furnitures, Fittings & Equipment 12,493,719 ° 12,483,719
Plant & Machinery ' 5,813,180 4,650,680
Professional Books ' 1,251,477 1,251,477
Software amortisation 4,385,848 -
' 65,419,788 59,871,440
123 PRIOR YEAR ADJUSTMENT :
Prior year adjustment (vat) o (2,726,915) -
Store @ International Market - | (8.500)
Uncleared/Unpresented Cheques etc 61,667,047
Premium Account 82,800
BIPC North Bank Estate Payables . 472,261
First Bank of Nigeria 12,191.872
Heritage Bank Plic . 4 39,671,283

24 Contingent Liabilities and Capital Commitmer:ts

24.1 Contingent Liabilities
There are no contingent liabilities as at 31 December, 2018 (2017, nil)

24.2 Capital Commitments - ~
+ Contracted Capital Expenditure = 0
Capital expenditure authorized but not vet contracted -0

25 Events after the reporting period

No material transactions occurred betwean 31 December 2018 and

requiring disclosure in-or. adjustment to the annuai fnanctal stateme
December 2018. |

26 Earnings Per share
26.1 Basis EPS

This represent the company's earnings for tre year after tax divi
shares ranking for dividend.

-

26.2 Diluted EPS
. This represent the com panys earnmgo

shares ranking for dzvmend and those with potential for future dividend.
30°

ded by the no of ordinary

for the year after tax divided by the no of ordlnary

2019

nts for the year ended 31



BENUE iN”’ESTWEMT AND PROPERTY COMPANY LIMITED

NOTES (DISCLOSURES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2018

27 Provisions

No provision was required as the Company does not posses any liability (legal or constructuve
obligation) with uncertain timing or amount.

- 28 Borrowing Costs

The Company did not have any qualifying borrowing costs to be capitalised.

L



