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BENUE INVESTMENT AND PROPERTY COMPANY LIWITED N
. SNNUAL REPORTS AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER, 2020

@

L " REPORTING ENTITY
- 2nue Investment and Property Company Limited, was incorporafed on 18 October, 1979 and
sammenced business in October, 1880. The Company was formerly Benue inves’tment Company

‘ - -

“imited and later changed by Special Resolution on the 27th May, 2002.

- & , | o . ,
1e Company was established for the purpose of investment in properties, shares and service

“project.

e Company is being regulated by:

o
1. Corporate Affairs Commission (CAC)
2. Fmanc‘[%l Reporting Councll of Nigeria
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i ¢ CORPORATE GOVERNANCE REPORT
b, FOR THE YEAR ENDED 31 DECEMBER 2020

_Lrwde of (,orporate Governance

¥ " B
“e Company has in place Code of Corporate Governance which is modelled after the Code of Corporate
5 mmance for public Cognpanies in Nigeria. The aim of CCG is:

i Define minmun standards of Corporate Governance expected of BIPC

i Ensure the commitment of the Board in managing the Company in a transparent manner in order to
!
maximise long term value of the Company for its shareholders and other partaers;

—ii  Fecilitating sound corporate practice and behaviour, and
g p :

@
v Improving the informationgranted to the Board
e Board and its Composition '
“Ihe Company's Board of Directors comprises: |
—airman : ‘ .
the Directors

]

mbers]np of the Board durmo the year was not less than Five (5) and comprises a mixture of Executive and
~von Executive Directors 2s stipulated in the Company s CCG.

ard Appointment/Rotation
ihe membership of the board of directors is based on appointment.

"3 Shareholders of the Cgmpany determines the Terms of the Directors; if no term is expressly stated in the
~wer of appointment, the directors will be entitled to four (4) yedr term; subject to satisfactory performance

1 the provisions of CAMA, all directors of the Company may Qe eligible for re-appintment or re-elected

iichever is applicable). _ ; o 1%
"Tties'and Responsibilitigs of the Board . :
— »Duties and responsibilties of Board are contained in the Company's CCG

I
ird Meetings ' ‘

—vard meetings are held quarterly, but could meet more often as detelmmed by the chairman. T meesting .
~—aaired by the board chairman and documented by the company's secretary, who also ensures that all A &
__utes of the BOD: meeun%cs are made available to the directors before the next meetmg

X two-third of the board of directors must acree/dmagree on an 1ssue by voting for/aoamst it before
. :lusions are made. All pending matters are adjou:ned to the nex‘c board meeting.

; it )
—rd Committees . -

_+¢are at present Three @) board committees namely: ‘
" LRisk Management Committee ! :
+ 2 Audit Cornmittee C
3 Governance/Nomination/Remuneration Committee :
™ Duties and Responsibilties of the Comumittes are contained in fhe CCG of the Company ¢

o &
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pie':?ial Audit f

QR R e 2020 conrn

im Company's internal audit reports directly to the Board Audﬁ Commmee and are charged with the "
ulm“ﬂl‘l“ responsibilities: ‘ @
i
") Ensuring adequate accuntability of all financial and operating transactions of each of the company's
epartment, including activities of all locations;

) Preparation of periodic reports on the review of the company’s financial and operational procedures;
3 : Py
!

") Ensuring compliance wjth applicable laws and regulation as well as with laid down internal rules and
- procedures;

1) Liaising with the Financia] Controller in ensuring a smooth: annual audlt and attending to all audit queries and
~ related matters. o ’ &

. xternal Auditors $

_The external auditors are appointed by, and they report to, the Sharsholders. The appointment is renewed
wually by the Board for a maximun period of three (3) years.
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& S N ANA SR L WX N Y RN, TLOAL YR A ANAL L AN A ®

‘.- FOR,THE YEAR ENDED 31 DECEMBER 2020 CONT'D

Nernai Audit !

Tm Company's internal audit reports directly to the Board Aud;t Committee, and are charged with the

OI'DWIHU responsibilities: .

i

~(a) Ensuring adequate acodntability of all financial and operating transactions of each of the company's
* departiment, including activities of all locations;

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

" c) Ensuring compliance with applicable laws and regulation as well as with laid down internal rules and
- procedures;

I

d) L1a13111cr with the Financial Controller in ensuring a smootb annua

related matters. - ; @

| andit and attending to all audit queries and” ©

_ External Auditors LI

_The external auditors are appointed by, and they report to, the Shareholders. The appointment is renewed
mnually by the Board for a maximun period of three (3) years.
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B
1 3ex m of Directors has the pleasure of presenting their lep()"t and audited accounts of our great Orcamzatwn Benue
12 Imvestmem and Property Company ltd. ("the Company") for the year ended 31 December, 2020.

w.'.,

A Results @
—~  Theresults of the company at a glance for the year under revzew are as follows:
: © 2020 © 2019 3 {
5 NGN ' NGN
T Revenue 456,884,678 392,656,307
Net Profit/(Loss) After Tax _ (63,780,079) | (1,478,406,495)
. : ]

B. Legzl Form ‘ ‘ _ :
Benue Investment andgroperty Company ltd was incorporated on 18th Qctober, 1979 and commenced
business in October, 1920

C. Principal Activities

The principal activities of the company duruno the year under revmw remains investment in properti®s, shares and
~ service projects.

& ;
D. Property, Plant and Equipment

Movement in Property, Plant and Bquipment (PPE) are shown on page 9 on the PPE Schedules in the Notes to the
— Accounts. : ' ‘

! @
- E. Directors
— The names of Lhe Dizgetors of the organization are:
. Name ¢ : . Designation Nationality
" Hon. Mike Mku Chairman Nigerian
—  Michael Gusa ' , Member Nigerian )
Bar. Merga Kachina , Member Nigerian® 7
" Hon. Danie] Onda : _ 1 Member Nigerian
" Hon.James Gwabo g Member Nigerian
v 7 Mr. Terna Iorkaan : Member Nigerian
__ Barr. Adum, Ter Alex ' o MD/CEQ Nigerian
F. Directors Responsibilities : "
— The Directors are responsible for the prepa:anon ofthe F mancml Statements, Which give a true and fair view of the

state of affairs of the qrganization at the end of the financial vear and of the financial position of the Company
In doing so they ensured that;

1. Adequate internal control procedures are in place to safecruard the assets, prevent and detect frauds and
other irregularities; m
2. Proper accounting records are maintained;
-Applicable accounting ‘standards are followed;
Suitable accoﬁmmg policies are 2dopted and consistently applied;
Judgment and estimates made are raasonable end prudent;

The financial statements are made on the going concern baszs_

oW

Oy n

G. Manacements Interest In Sharea

None of the management Staff, who held office, had an
8

y direct mteres in the issued share capital of the
Company

L]



DIADLCLURD KREFURKL UK LOD Y RAK BNDED 31 DECBMBERK 2UZU

. G.irectors' Interest In Contracts ¢

_ Mone of the Directors has notified the Corapany for the purpose oif section 227 of the Companies and Allied Matters
"+ et CAP C20, Laws of the Federation of Nigeria 2004 of any dis}:losable interest in contract with which the

S

= Company is involved as at 31 December, 2020.

N LT ; ' a
¢ H. Post Statement of Financial Position Events

There are no post Sta]:aement of Financial Position events which could have material effect on the state of affairs of
. the company as at 31st December, 2020.

Auditors - : ‘

|

Our appointed Auditors, MESSRS NQNGOMIN TER & CO (Chartered Accountants) having indicajed their
= willingness are expected to continue in the Office,

- 3

"~ BYORDER OF THE BOARD _
Board 's Secratary , 5
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HONGOMIN TER & CO. .

(Chartered Accountants)
B

BENUE 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 32 -which comprises of Statement of Financial Position as at 31
December, 2020, Statement of Profit or Loss and other Comprehensive Income, Statement of
Cashflow, Statement of Changes in Net/Equity and N;otes which have been prepared on the basis

of Accounting Policies set out on page 10 to 17.
& E
Responsibilities of the Directors to the Financial Statements.

The Directors of the Company are responsible for the preparation and presentation of the

financial statements in accordance with the ‘proviions of International ‘Financial Reporting
Standards, Companies and Allied Matters Act, CAP €20 Laws of the Federation of Nigeria 2004
and Financial Repgrting Council of Nigeria Act, No.6 2011.

Responsibilities 6f Auditors to the Rinancial Statements

It is our responsibility as Auditors 0 form our independent opinion, based on our audit, on these
. ! .

statements and to report our opinion to you. o

Basis of Opinion B

We conducted our audit in accordance with generally accepted auditing standards in Nigeria. An
audit includes examination, on test basis, of evidence relevant to the amounts and disclosures in
the financial statements. It also includes an assessment of the significant estimates aftd judgments
mede by the members in the preparation of the' financial statements, and of whether: the
accounting policieaé are appropriate to the Company’s circumstances, consistently applied and
adequately disclosed. ‘

We planned and performed our audit 50 as to obtain% all the information and explangtions which
we considered necessary in order to provide us with sufficient evidence to give reasonable
assurance that the gnancial statements are free from material mis- statements whether caused by
fraud, error or other irregularities. In forming our opinion, we also evaluate the overall adequacy
of the presentatiof_l of information in the financial statements. The financial statements are to
some extent in agreement with books of accounts, which have been p‘ropéﬂy képt',‘ and we

iy

Website: www.nte.org.ng

.- Obtained the information and explanét_idns we requir%d. : s
’ | 8
&
Joseph Gomwalk Street, Gudu Dfjerict, Abuja. High Level, Makurdi, Benue State. g e, i



g%

Opinion

]

The Financial Statements in our opinion give a true and fair view of the state of affairs of the
Company as at 3% December, 2020 and of its Loss and Cash flow for the period ended on that
date, and have been properly kept in accordance with the relevant provisions of International
Finanoial Reporting Standards, Companies and Allied Matters Act, CAP C20 LFN 2004.

@

FRC2016/ICAN/GOGO0014275

For: NONGOMIN TER & CO
(CHARTERED ACCOUNTANTS) .
ABUJA
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ALLUUNLING PULICIES FOR THE YEAR ENDED 31 DECEMBER 2020

#

- e

" .71 Dasis of preparation

_ 1.1 Statement of compliance

. The financial statements have been prepared in accordance with International Financial Reporting Standards
("[FRSs") as issued by the International Accounting Standards Board ("IASB"). The Compeny’s first -

_ financial statements prepared in accordance with IFRSs and IFRS ] F irst-time Adoption of International
Financial Reporting S%andards.has been applied. : s

The financial statements were anthorized fer issue by the Board iof Directors of Benue Investment and

~  Property Compzny Limited on ..........couvn..... ... 2021. &
"2 Basis of measuremedt
_ The financial statements have been’ prepared on the historical cos;t basis except for the following material . 7 E
items in the statement of financial position: :

—  Theliability for defined benefit obligations is recognized as the present value of the defined benefi

tthe net
~ i ! . . y’ . N i
tote] of plan assets, plus unrecognized actuarial gains, less unrecognized past service cost and unrecognised

obligation less actuarial losses. However, the Company currently pperates defined contri
in line with the provision of the Pension Reform Act 2004 as amended. .
: The contributions of 10% by the Company and 8% by staff are based on current salaries and designated £
_ allowances. Employee contributions are funded through payroll deductions, while the Comapany's o
contribution is charged to the Statement of Profit or Loss and Other Comprehensive income.

£ ;

butory pension plan

1.3 Functional and preserﬁation currency

These financial statements are presented in Nigerian Naira which is the Company’s functional currency.

14 Use of estimates and judgments .

The preparation of the financial statements in conformity with IFRSs requires management to make
Estimates and assuraptions that affect the application of accounting policies and the reported amounts of
— assets, liabilities, income and expenses. Actual results may differ fr;om these estimates.

|
"~ Estimates and underlying assumptions are reviewed on an engoing basis. Revisions to accounting estimates

— arerecognized in the period in which the estimates are revised and in any future periods affected &

i Financial instruments

&

- Recognition and measurement
— Financia] assets and financial liabilities are recognised

in the statement of financial position when the company
becomes a party to the contractual provisions of the ing

trument. Finencial assets and financial lizbiliti® are
“initially recognised at thejr fair value plus in the case of al] financial asséts not carried at fair value through

— orofit or loss, transaction gosts that are directly attributable to their acquisition. Purchases and sales of
_nencial instruments are measured on a trade-date basis. :

“inancia] liabilities and equity instruments, issued by the company, are ¢l

assified according to the substance
T the contractual arrangements entered into and the

definitions of a financial liability and an equity instrument.
— AN equity instrument is any contract that evidences a residual interest in the a
leducting all of its liabilites.

ssets of the company after

..10- o | A g
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- = a The contractual rights to the cash flows from the financial assets expire; or

b. The company@ransfers the financial asset, including sﬁbstantially all the risks and rewards of ownership
of the asset. ‘ i

A financial liability is derecognised when and only when the liability is extinguished, that 18, when the obligation
. . o i ' WA . Y

specified in the contract is discharged, cancelled or has expirzd. The difference between the carrying amount

of a financial liability (or part thereof) extinguished or transferred to another party and consideration paid,

R . o " aya ] 5 . . i~
including any nen-clish assets transferred or liabilities assumed, 13 recognised in profit or loss.

Investments made by the company which are classified as either held at fair value through profit or loss or
available-for-sale, and are measured at subsequent reporting dates at {air value. :
@
Fair value is the pricesthat would be received to sell an asset or paid to transfer 2 liability in an orderly
transaction between rarket participants at the measurement date. '

i ¢

The fair values of quoted investments and unit trusts in activeimarkets are based on current market prices.
Since actual market prices are available in determining fair values, no significant estimates or valuation models
are applied in determining the fair value of quoted financial instruments.

- " . - Q .
However, the company does not current have any financial assets except the debenture which is a financial
liability to the company.
B

Fair value hierarchy

i

Fair values are determined according to the following hierarchy based on the requirements.in IFRS 7 ‘Financial
Instruments: .
Disclosures’ s

- Level 1: quoted marl@t prices: financial

: { . :
assets and liabilities with quoted prices for identical instruments in
active markets. i

i

— 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 |
using models where all significant inputs are observable.

2

~ Level 3: valuation techniques using significant unobservable ihputs: financial assets and lizbilities valued

using valuation techniques where one or more significant inputs are unobservable. The best evidence of fair

velue is 2 quoted price in an active market. In the event that the market for a financial asset or liabi
active, a valuation technique is used.

b

iabilities valued

h't& is not

De-recognition of finarfial instruments

Financial assets are derecognised when the contractual

right to receive cash flows from the investments have
expired or on trade date when they have been transferred and the Company has also transferred substant; ally

all risks and rewards of ownership. Non-cash financial assets pledged, where the counterparty has the,';ight to

sell or re-pledge the assets to e third party, are classified as pledged assets.

i




-"~2.4 Finaneial assets

.- loans and receivables, held-to-maturity and availab

<, Financial liabilities are derecognised when they are extinguished, that is when the ob; gation is dscharged,

-cancelled or expires.
< )

;
Y
i
]

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

le-for-sale financial assets. Management determines the

classification of financial assets at initial recognition; this classification depends on the nature apd purpose of
i

the financial asset.
8

&

L 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
loss at inception, A financial asset is classified in this category if acquired principally for the purpose of

" generating a profit from short-term fluctuations in price or dealer’s margin, or a security is includ®d in a portfolic
in which a pattern of short-term profit taking exists or if so deisignated by management at inception as held at

fair value through prafit or loss. '

Financia] assets designated at fair value through profit or loss at 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 a measurement or recSenition

. inconsistency (sometimes referred to as ‘an accounting mismateh’) that would otherwise arise from measuring
assets or liabilities orgecognizing gains and losses on them on %iifferem?bases; or managed and whose
performance is evaluated on 2 fair value basis. Information aboélt these financial assets is provided internally
on 2 fair value basis to the company’s key management personrel.

The company’s investment strategy is to invest in equity and debf securities, and to evaluate them With
reference to their fair values, Assets that are part of these

ponfc%lios are designated upon initial recognition at
fair value through proft or loss. ' ’

e . L]
ik Loans and receivables

— . toadebtor with no intention of trading the receivable. Subsequerit to initial recogni

Loans and receivables are non-derivative financial

assets with fixed or determinable payments that
are not quoted in an active market. These arise when the

company provides money, g0ods or servies directly

: tion loans and receivables
less impairment losses. The amortised
ancial asset or liability is measured on initial
ative amortisation using the effective interast
and the maturity amount, minus any

are measured at amortiged cost using the effective interest methoél,
cost of a financial asset or liability is the a;rndum at which the fin
recognition, minus principal repayments, plus or minus the cumu)
method of any difference between the initial amount recognised
reductions for impairment of financial

assets. The carrying amount represents its fajr value.

Loans and advances are gtated after deduction of general and spec]

fic allowance for debts considered to be
doubtful of recovery. ' i

S——

~iil. Available-for-sale

= “inital recoguition, financial assets classified as available-for

Available-for-sale instruments are those intended to be'held for o

™ Inresponse to needs for liquidity or changes in interest rates, exchénge rates.or equity prices, Subsequent to

c -sale aﬁie measured at fair value on the statement

- of financial position, - ®
S

V. “Held-to-maturizy :

T nore than an insignificant amount of held-to-maturity in

i Heidio:namrity investments are non-derivative financia)

. assets with fixed or determinab]e payments and fixed
T maturities that management has both the positive intent

and ability to hold to maturity, Were the grouﬁ to sell

‘ vestments, the entire category would be tainted and
_ Eclassified as available-fgr-sale assets with the difference between ainortised cost and fair value being
"~ accounted for in OCY,

12




sHeld-to-maturity Investments are carmed at amorhsed Cost, USINgG e SIIECUVE ITErest mMenoa, 1ess any

~

" . Pinancial Habilities are regéogmised initially at fair value, generally being their issue proceeds net of transaction
" costs incurred. ' .

—

2.6

L

o
ot

o

28

—

—3
1

—

—

hu—-ﬂ:‘

32 Assets carried at fair value

o

mpairment losses. 4 ;
' i
;

5" Fiaancial labilities ° a

Financial liabilities are subsequently stated at amortised cost andiinterest is recognised over the period of the
borrowing using the effective interest method. :.
Guains and [0sses i

&

Gains and losses arising fom changes in the fair value of the “firiancial assets at fair value through profit or
‘category are included in profit or loss in the period in which they arise. Gains and losses arising from changes
loss’ in the fair value of available-for-sale financial assets are recpgnised in comprehensive income, until the
fnancial asset is derecognised or impaired at which time the cux;rﬁilulative gain or loss previously recognised in
comprehensive income 18 reco gnised in pfoﬁt or loss. Interest income, calculated using the effective interest
method, is recognised in profit or loss except for short term receivables where the recognition of interest would
be immaterial. Dividendsgpn available-for-sale equity instruments are recognised in the profit or loss when the
company’s right to recelve payment is established.

Effective interest method

The effective interest method is a method of calcu lating the amortised cost of a debt instrument and of
allocating interest inconde over the relevant period. The effective interest rate is the rate that exactly di8counts
estimated future cash receipts (including all fees on points paid or received that form an integral part of the
offective interest rate, transaction costs and other premiums or discounts) through the expeoted life of the debt
instrument, or (where appropriate) a shorter period, to the net carrying amount on initial recognition.

e i
Offserting of financial instruments |

Financial assets znd liabilities are offset and the net amount reported in the statement of financial posftion
when there is a legally enforceable right to offset the recognised émoums and there is an intention to settle en
2 net basis or, realise the asset and settle the liability simultaneously.

Impairment of financial assets

Assets carried at amortised cost e

At each reporting date, the company assesses whether there is objective evidence that 2 financial asset or
group of financial assets & impaired. A financial asset or a group of financial assets is impaired and

impairment losses are recognised if, and orly if, there is objective evidence of, impairment as a result of one or
ore events that occurred after the initial recognition of the.asset (a ‘loss event”) and that loss event

(or events) has an the estimated fufure cash flows of the financial asset or group of financial assets that can be

relizbly estimated. 4 i

The company first assesses whether objective evidence of impairment exists individually for financial assets
thet are individually signﬁ‘lcant, and individually or collectively for financial assets that are not individually

At each reporting date, the company assesses whether there 1s objective evidence that 2 financial asset or 2

group of financial assets is impaired. In the case of investments classified as available-for-sale, a sign#icant or
prolonged decline in the £air value of the security below its cost is sonsidered in determining whether the..

| assets are impaired. If any such evidence exists for available-for~séle financial assets, the cumulative loss -

‘—-

measured as the difference between the acquisition cost and the current fair value, less any impairment loss

" o thet financial asset previously recognised in profit or loss — s rﬁmoved from comprehensive income and
recognised in profit or loss. '
‘ . L]

) - 13




“lmpeirment losses recogf?ised in profit or loss on equity instruments classified as available-for-sale are not
_—31&L‘.\_seqnently reversed through profit or loss, any increase in fair value subsequent to an impairment loss is
;"ecc;gnised in other comprehensive income. However, ifina subseéluent period the fair value of 2 debt
_insirument classified as available-for-sale increases and the increase can be objectively related to an event

occurring after the impairment loss was recognised in profit or loss, the impairment Joss is reversed tBrough
profit or Joss. '

%

< Intangible assets

Purchased computer software ;

Intangible assets are measured initially at cost and are amortised on a straight-line basis over their useful lives.
- ; o)

_ After injtial recognitior, %ntangible assets are carried at cost less accurnulated amortisation and accurnulated
impairment losses. The average amortisation period is as follows:

— Intangible asset Usefu) economic life Valuation method

Computer software 10 years , Cost model

™ The residual value of J'Ift%ngibka assets is assumed to be zero.

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

|

¢ property, Plant and Equipment ®

Property, Plant and EquiBment and other tangible assets are stated at historical cost less accurnulated
—~  depreciation and accumulated impairment losses. Historical cost includes expenditure that is directly
— attributable to the acquisition of the jtems.

\‘ . . Aoy
1

Subsequent costs are included in the asset’s.carrying ariount or reco gnised as alsepa:rate asset, as
— appropriate, orly when itis probable that future economic benefits associated with the item will flow'To the
cormpany and the cost of%he item can be measured reliably. All othér repairs and maintenance are charged to

the profit or loss dwring the financial period in which they are incuﬁgrad.

Depreciation on assets is caloulated using the straight-line method tio allocate their cost to their residual value on
—  asystematic basis over their estimated usefuul lives. The average usefu] lives are as follows: ‘

L]
- . ' Rate (%)
~ Leasehold Land & Buildhg ‘ ‘ 40 years . 2.5
T DProfessional Books ‘ : 10 years J .10
— Office Equipment: o . !1 5 years . 20
Fumniture, fixtures and fittings S years 20
Plant and Machinery: - . : . 5 years i @ 20
<~ Motor vehicles . 5 years e 25 '
o | 8 Al
i.S__hare capital
Ordinary shares

__ Grdinary shares are classified as equity and are recorded at the proceeds received net of incremental Sxternal
. costs directly atm‘ibutablgéto the issue. ;

i
i
1

]
]
1
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7 Zmployee benefits : ; @

ﬁ_ Pepgion fund obligationsy

e

. -TH?CDmpaw operates a contributory pension scheme in line with the provisions of the Pension Reform Act
T T2014 (s smended). The contributions of 10% from the Company and 8% from the employees are based on

e current salaries and designated allowances.

o Employee contributions are funded through payroll deductions while the Company's contribution is charged to
- the Income Statement. @

L

-

~

8

—

Contributions to defined gontribution pension schemes are charged to the consolidated statement of
comprehensive income in the year o which they relate. The scheme is managed by various Pension Fund
Administration (PFAS) chosen by employees. :

2 Short-term employee benefits . . )
The cost of short-term employee benefits (those payable within 12 months after sgrvice is rendered) sfch as
paid vacation, leave pay,sgick leave and bonuses are recognised in ﬂ_né period in which the service is rendered
and is not discounted. The expectgd cost of short-term accumulating compensated 2bsences is recognised as
2n expense as the employees render service that increases their en‘tiﬁtlement or, in the case of non-accumulating
absences, when the absences occur. The expected cost of bonus payments is recognised as an expense when
when there is a legal or constructive obligation to make such payments as a result of past perfonnanéa

@
Provisions for leave pay gnd bonuses are recognised as 2 liability 3.1:;1 the financial statements.
3 Taxation
1 Income Tax
The tax expense represents the sum of the current t&x payable.
) @

T};e current tax payableds based on taxable profit for the year. Taxzble profit differs from net proﬁt as reported

i1 the statement of Profit of Loss and Other Comprehensive Incoﬁ}e because it excludes items of income OF
expense that are taxable or deductible in other years and it further excludes iterns that are never taxable or
deductible. The company’s lizbility for current tax is caleulated using tax rates that have been enacted or
suEstantively enacted b:; the end of the reporting period.

&

i

2
2 Deferred Tax

Deferrad tax is the tax expected to be payable or recoverable on diﬁffferénces between the carrying amounts of
assets and liabilities in the Spancial statements and the corresponding tax bases used in the computation of
taxable profit, and 1s aceounted for using.the liability method. Deferred tax liabilities are generally recognised
a]] taxable temporary differences and deferred tax assets are reco griised to the extent that it 18 probak?le that for
saxable profits will be dvailable against which deductible tamparafy‘ differgnces can be utilised.

Such assets and liabilities are not recognised if the temnporary diffgrence arises from the initial recognition
(other then in 2 business combination) of other assets and liabilitié;s in a transaction that affects neither the tax
profit nor the accounting profit. '

@&
3 . Provisions

: : 8 ; ‘
Provisions are liebilities of uncertain timing or amount, and are reco gnised when the company has 2 present

_ obligationas 2 result of a past event, and it is probable that the coinpany will be required to seftle that obligation

Provisions are measured at the directors’ estimate of the expénditure required to seftle that obligation at the

end of each reporting period, and are discounted (at & pre-tax rate that reflects current market assesSHents
of the time value of méhey and the risks specific to the liability) to present value where the effect is material.
15 ' ‘
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_mpioyee benefits
_ hsicn fund obligations A
“The Company operates 2 contributory pension scheme i line with the provisions of the Pension Reform Act

4 (28 amended). The con;:ibutions of 10% from the Company and 8% from the employees aré pased 8n

¥ ")
- & curTent salaries and designated allowances.
'-_j:mployas contributions are fmded through payroll deductions while the Compeny's contribution is charged 1

& Income Staternent.
Contributions to defined contribution pension schemes aré charged toithe consolidated statement of

—~omprehensive income in the year to which they relate. The schemse 1§ managed by various Pension Fund
o el ; : @
\ dministration (PFAS) choaen by employees. !

1

Short-term employee benefits

_ The cost of short-termm employee penefits (those payable within 12 months after service is rendered) such as-

paid vacation, Jeave pay, sick leave and bonuses are recognised in the period 1o which the service is rendered

and is not discounted. The expected cost of short-term accumulating tompensated absences i8 recognised as

_ an expense as the employees render service that increases their entitlement or, in the case of non-accundtlating

! . .
absences, when the absenc%s oceur. The expected cost of bonus payments 18 recognised as &n expense when
when fhere is a legal of constructive obligation 0 make such payments as 2 result of past performance

— i

2

W2

(W)

—

rovisions for leave pay and bonuses are recognised as 2 liability in the financial statements.

h ' |

Taxation : e
Tncome Tax 3

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

" The current 18X payable is based on taxable profit for the year. Taxable profit differs from net profit as reported

in the stztement of Profit of Loss and Other Comprehensive Income be;aﬁse it excludes items of income or
expense that aré taxable gf deductible in other years and it further eicludes items fhat ere never taxable of
deductible. The coppany’s liability for current tax is caloulated Wusing tax rates that have been enacted or

substantively enacted by the end of the reporting period.

Deferred Tax

Deferred tax is the tax expected to be payable or recoverable On diﬁfe;ences between the carrying amBunits of

assets 2nd liabilities i, fRe financial statements and the corrasponding tax bases used in the computation of
taxable profit, and :s accounted for using the liability method. Deferred tax liabilities are generally recognised
a]] taxable temporary 3ifferences and deferred tax assets are recognised to the extent that it is probaBle that for
taxable profits will be available against which deductible temporary differences can be utilised.
Such assets and liabilities are not recognised if the temporary diffcairéﬁoe arises from the initial recoggition
(other then in 2 businesg combination) of other assets and lizbilities in & transaction that affects neither the tax
profit nor the accounting profit.

‘

_ Provisions

Provisions are ligbilitiés of uncertain timing or amount, and are recognised when the company has a present

) obligation 2s a result of a past event, and it is probable that the coippany will be required 1o seftle that obligatiori
¢ o Y : .

Provisions are measured 2t the directors’ estimate of the expé,ndimre required to settle that obligation at the
end of each reporting period, and are discounted (at & pre-tax raie fhat veflects current market assessments
of the time value of money and the risks specific to the liability) to present value where the effect is material.

15 %
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'P10v151ons are not recognised for %tmc operating losses.

oo j_l,'here there are a nmnber of similar obligations, the 1i1<elihood'§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.

10 Revenue recognition g
Income is measured at the fair value of the consideration received or receivable and represents amounts
receivable for services provided in the normal course of business net of VAT end other related sales taxes.

— 10.1 Other Income - : : a
—10.2.1 Investment income

Investment income com%rises of realised and unrealised gains on investments, interest income and dividend

]

© income.

Dividend income is recognised when the right to receive paymej’lt is established.

10.2.2 Inferest income ' ' . @

Interest income is accrued on a time basis, by reference to the principal outstanding and the effective interest
~ rate applicable, which is@a the rate that exactly discounts estimated future cash receipts through the expected life
—_ of the financial asset to that asset’s net carrymc amount. ! '

~ Credits to the Statement of Profit or Loss 2nd Other Comprehenswe are recognised as follows;

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

11+ Cash and cash eqmva]gnfs
Cash and cash equwalents comprise cash o hand demand deposits and other short term, highly liquid,
‘investments that are convertible to 2 known amount of cash wh1ch are subject to insignificant risk of changes
_ in value, all of which are available for use by the company u.nles; otherwise stated. In the statement of

financial position, bank overdrafts are included in current liabilities. _ -

12 Leasing

Leases are classified as f&inance leases whenever the terms of the lease transfers substantially all the risks md
rewards of ownership fo the lessee. All other leases are clas_mﬁed as operating leases.

Rentals payable under operating leases are charged to profit or lgss on a straight-line basis over the term of
the lease. Benefits received and receivable as an incentive to enter into an operating lease are also spread on a

— straight-line basis over the lease term.

13 Related Parties Transhctions
Parties are considered to be related if one party has the ability to icontrol the other party or exercise
significant influence over the other party in making financial and operating decisions.
. Related parties include: '
s _k a, Entities over which theyeompany exercises significant influence
.- 0. Shareholders and key,management personnel of the company |
c. Close family members of key management personne] i

_d. Post-employment benefit plan which is for the benefit of employees of the company or of any entity that is
arelated party of the company. ‘ . W

Key management personsgel comprise the Board of Directors and key members of management having
. authority and responsibility for planning, directing and controlling the activities of the cozﬁpany.
The company has no related parties and therefore no disclosure oﬁ such i3 required.
16 i_ : @
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14 Ba<1c Earnings Per Share . a

Baszc earnings per sha:e% is calculated by dividing the net profit %or the yea: a‘mbutable 10 equity holders of the

2" company by the wmchted average number of ordinary shares outstan ding at the statement of financial position
= date.

{5 - Dividend 5 &
Dividends on ordinary shares are appropriated from Retained Edrnings and recognised as a liability in the year oo
in which they are declar8d and PAID. Dividends are proposed and declared by the shareholders 2t the Annual- L

General Meeting of the Company.

16 Inventory
Inventories of stocks are valued at the lower of cost on a weighted average basis and net realizable v&ue.

Any identified impairm%n is recognised immediately in the Statément of Profit or Loss and Other
Comprehensive Income.

17 Borrowing Costs
‘The Company capitalise borrowmc costs that are directly attributable to the acquisition, construction Kols

production of a qualifying asset as part of the cost of that asset. Ihe Company recognise other borrowing
costs as an expense in thd peried in which it incurs them. :

"

- @
i
B
4
- a
i . 5
il
= i
: 'Y
- |
‘!
. :
— @
)
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BENUE INVESTMENT AND PROPERTY COMPANY Lins =0
x, & _ STATEMENT OF FINANCIAL POSITION

s > AS AT 31 DECEMBER 2020
N 2020 2019
© ASSETS , NOTE NGN | NGN NGN NGN
- Ngn»Curr@nt Assets :
: -Property, Plant and Equnpment 2 4|907‘O7O‘A;54 4,963,954 674
Intangible Assets 3 30,700,935 35,086,783
— Investments 4 3,033,138,551 2,822 265,941
‘Susidiary Companies® 5 569,271,360 544,819,360
Total:.Non-Current Assets 8.540,181,301 8,366,126.758 ,
A ‘ | 8,540,181.301 8,366,126,758
Current Assets @ -
[nventories 8 . 376,491,655 376,491,855
— Receivables 7.1 361,898,992 387,743,752
Prepayments 7.2 - 127,790,486 127,790,486
" Cash and Cash Equivalents 8 123,618 235‘5 9,298,057
~ Total Current Assets 989,800,368 901,323,948
B 989,800,368 801,323,949
.TOTAL ASSETS 9.529,981,659 @ 9,267.450,708
" EQUITY & LIABILITIES |
Equnty ' ,
__ Ordinary Share Capitai 9 50,0001000': 50,000,000
Revenue Reserve 10 5,596,906,59@ §,660,686,873
— Government Grants 18 2,445,625 000 2,445,825 000
'Revaluaﬁon Sdrp!us Reserve 12 M&: 2415898345 .
" Total Equity 8.334,120,941 _ 8,397.801.01¢
©TF8,334,120,941 8,397,801,019
" Liabilities 8 i '
“Non-current Liabilities i
-ong Term Borrowing -FMBN Loan 13 89,088,692 | "135,352,614
“Deferred Tax Liability 14 635,956,670 835958 670
" Total Non-~current Liabilities 735,045,362 771,309,284
“Current Liabilities ‘
—short Term Borrowing 8 15 0! 0
eyables 16 78,173,379 | 57,508,763
‘Accruals 47 9,500,000 8,500,000
— 2ferred Rental Income 18 341,785,714 a0
lrrent Tex Payables 18 31,356:274 31,230,641
Total. Current Liabilities ‘ 460,815,367 98,240,405

— otal Liabilities | LB

TOTAL EQUITY & LIABILITIES

1,185,860,729

1,195.860,729

9,529 981.669

869,549,689

869,549 589

9.267.450,708

..............................................................

BOARD MEMBERS

accountmg Policies in page 10 to 17 and the notes on pagés 22 1o 32 form an integrai part & thesa
\udlted Report
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BENUE INVESTMENT AND PROPER:@_V COMPANY LIMITED

STATEMENT OF PROFIT OR LOSS AND OTH ER CO
FOR THE YEAR ENDED 31 DE@ENI

MPREHENSIVE‘INCOME
BER 2020

2020 2019
NOTE NGN NGN

Revenue ; ¢ 19 456,884,678 392,656,307
Cost of Szles 20 : ‘ 0 , 0
Gross Profit/(Loss) 456,884,678 382,856,307
Less: 9
Operating Expenses 21 556,552,308 808,543,267
Provission for Losses 22 - 897,035,143
Depreciation ¢ ’ 23 68.980,318 67,223,268
Profit/(Loss) on@Ordinary Activities ‘
Before Tax (PBT) ~ 168,654,948 (1,478,145,371)
Tax Payable i (125,633) (261.124)
Deferred Tax Provision . ' - e m
Profit/{Loss) on Ordinary Activities
after Tax (PAT) -168,780,579 -1,478,406,485

K i
Other CompreheBsive Income for the
Year, Net of Income Tax : 0 0

i

Sale of Land/Houses and Shares 24 105,000,500 598,089,180 @

lterns that will not be reclassified to
Profit or Loss '

Gains/ (Loss) on Préperty Revaluation : 0
Dividend Paid . .

] 0 0
—_— tems that may be reclassified :
‘ subsequently to Profit or Loss ¢ i
. ‘ &
Loss on asset disposal 0 0
" Available for sale Financial Assets 0 0

Total Comprehenswg Income after Tax

- ‘ Earnings Per Share (EPS)- Basic

- Earnings Per Share (EPS)- Diluted ‘

* Financial Statements,

: wc; accounting Pol
. Audited Report.

icles in page 10to 17 and the notes on pages 22 %o 33 form an integral part of thess
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1

]
— Net Cashilow from financing activity

Net Cash Increase for the Period

—(ash and cash equivalents at the Beginning of the Pariod

"7 shand cash equivalent incl%des investments that are readily converétibie to cash

‘Cash and Cash EquivalentComprises of:
T shatbank

__hon hand
Total

;. 8

sh and cash equivalents at the End of the Period

20

(35,253,922)

114,320,179
9,298,057
123,618,238

13,111,892

8,253,372

123,618,237

L BENUE INVESTMENT AND PROPERTY COMPANY LIMiTED
STATEMENT OF CASH FLOW

2019

. . FORTHE YEAR ENDED 31ST DECENBER 2020
2020
~ Cash Flow from Operatigg Activities NGN i NGN NGN
i
Cash Recsipts from Customers 50,253,189 | 96,748,345
Cash received from other sacurces 388,293,143 ° 583,565,571
~— ‘Cash Payment to Suppliers and Consultants 283,276,148 -507,672,475
Cash paid to and on behalf of employaes -263,283,160 -374,665,931
Tax Paid 0, 12,202,000
— Loss on Asset Disposzl b s 3
\
—  Net cashfiow from opera{ing actjvity ' 11 8,013,028
™ Cash Flow from Investing Activities
" Interest Income 0 0
Dividend received 406,631,489 340,431,570
"~ Additional Investments » 235,324,610 0
~ Proceeds from sale of Non-Current Assets - ' 0
Acquisition of Non-Current Assets ) -7.710,250 (30,272,258)
T Acquisition of Intagible Assets 0 -
— Other Assets . 2 -
Net Cash Flow from Investing Activities 183,596,629
— N ‘
— Cash Flow from Financing Activities !
>roceeds from issue of shares & . ”
Tinterest Expenses - -
— long term loan (38,263,922.00) -
hort tarm loan (78,000,000)
Dividend Paid e i -

NGN

244,226,489

@

-]

310,159,211

(78,000,000)
—_— )

-12,067,178
28,365,235
9,298,057

13,111,892

8,253,372

8,208,058
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S VESIMENT AND PROPERTY COMPANY © IMITED
3 "5- - NOTES (DISCLOSURES) TO THE FINANCIAL STATEMENTS i
g B8 : FOR THE YEAR ENDED 3'ﬁST DECEMBER 2026

"% Intagible Assets

. SUMMARY SCHEDULE . - " i
= . O8T : Software : License TOTAL
' N 2k Al N
—  Asat31st December, 2019 - . - 4 -
Additions ‘ 43,858,479 - 43,858,479
) Disposal/Transfer - o ;
~  Asat31st Decambgr, 2020 43 858 479 ! 43,858 479
- AMORTISATION .
—  RATES o
n As at 31st December, 2019 8,771,696 - 8,771,696
_ Charge for the year 14,385,848 - 4,385,848
Charge on Disposalg Y ] - .
= Asat31st December, 2020 _ 13,157 544 - 13,157 .544
IMPAIRMENT &
—~  Asat31st December, 2019 ‘ - - -
— Restated Balance = 4 . =
Charge for the year g - 4 - -
i Charge on Disposal -3 = =
"~ Impairment Reversals S s
..~ Asat 31st December, 2020 , = e ® e LIS
~ CARRYING VALUE 1
— 31st December, 20205 30,700,835 - 30,700,935
— 31st December, 2019 ‘ 35,086,783 - 35,086,783 i
571 Basis a

~ The cost model has been adopted for accountlng for | ntanglb[e AsseLs
5
2 Effect of IFRS 1 .

The Company's assets were all assessed and those that meets the definition, znd satisfies the

-.reqmremems of IAS 38: Intangible Assets, were recognised in the financial statements,
@

.mortisation

H*s Is charged using thg est!mated useful life method ona straxoht-lme basis

—Mhpairment ‘ 3
—+HInng the year unaer review no indication tor - | Impairment. As such no Impairment

pairment will be conducted by comparing their Carrying values to their recoverable values Tl
=18t s, the HIGHER of Value in Use ang Fair Value Jess Costs to Sell) i ”

il B
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NOTES (DISCLOSURES) TO THE FINANCIAL STATEMENTS oy
FOR THE YEAR ENDED 31ST DECEMBER 2020 |

: 2020 2018
.« 4 Investment

N ® N
|
Unquoted Shares g 144,652 906 144,652 906
Investment in Nyor - Igyungu - 222,323,900 84,110,150
Investment in Mining 73,036 572 - 73,038,572 i
Investment in Meat Processing - | 10,325,040 10,325,040 -+
Investment in Mbatiav Cement Plant g 8,875,000 @ 235,000.
Investment in Land (Adaka & Others) 0 517,422,008 510,922,028
Investment in Securities - TAK Assets 997,035,143 997,035,143
Quoted Shares oh NSE : 2,209,813,191 2,153,813,191
- Investment One Plc 3.518.860 -
_ ‘ % 4,185,002,640. 3,974,130,030
* Less: Provision for Bad Investments C (10,560,040) ® (10,560,040)
+ Provision for unaccountable Investments ‘_ (997,035,143) (997,035,143)
Pravision for Diminution in the value of shares , -144 268,908 -144,268,906
s , 3,033.138,551 2,822 265 941
5 SUBSIDIARY COMPANIES .
BIPC Micro-Finance Bahk Lid. - 228,223,410 228,223,410
BIPC Qil and Gas Ltd ' 341,047,950 316,595,950
5 . 569,271,360 - 544,819,360
The Companies are wholly owned by BIPC Limited.
Y |
6. INVENTORY ‘ } i o
Plot No. 802 Mabushj - f 375,325,465 375,325,465
Invetory Commodity Trading 1,166,180 1,166,190
2 376,491,655 376,491,655
)
1 -
%
]
|
. 8 25
"
-
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.2 PREPAYMENTS

—

2

7.7"RECEIVABLES

FOR THE YEAR ENDED 31ST DECEMBER 2020

&

Staff Debtors main office
BIPC Nyiman Estate - Dgbtors
BIPC North Bank Estate ‘
Trade Receivables - Commedity Trading -

Refund Deposit for Mabushi Houses Suspense

BAM

Loan Granted (LOCIN WANDELENT LTD)
Loan Granted to North Bank Guest House

Rent
Insurance

2

&

Staff Furniture Allowance

ki

~7 RECEIVABLE & PREPAYMENTS

CASH AND CASH EQUIVALENT

Cash in Hand - Main Office

Cash in Hand - Guest House Kaduna
~ Access Bank Plc. A/C

GT Bank Ple.

Union Bank Plc.

Access Bank Plc,
FCMB Plc. A/C-

AIC -

nc §
— Heritage Bank A/C - 5100238714
A/C ~ 0025457964

0026457957
0027866325
0025370505

1354488015

~— Zenith Bank Plc. A/C, 1010431478
Zenith Bank Ple. A/C. 1010848983

Eco Bank Ple. A/C -

0418000280

— First Bank Plec. A/IC - 2016273157

~ Providus Bank Ltd. - (§hort term deposit STD)

— GT BANK. Plc. A/C -
— Zenith Bank Plc. A/C - 1012398048 (KD GH)

-~ First Bank Ple. A/C - 2031513933 (NB GH) .
—~ UBAPIc. A#C- 1001544380 (Commodity Market)

N,

SHARE-CAPITAL

Heritage Bank (Fixed Deposits)

0027866325 (KD GH)

Access Bank Ple. (KD GH)

Sterling Bank

©w
2

&

_ Authourised Issued And Fully Paid

50,600,000 Ordinary Shares at N1.00 each.

26

2020 2019
NGN NGN
82,346,091 92,346,091

" 119,594,004 144,859,437
91,338,143 105,714,810
23,093,211 14,164,075

© 8,475,000 .8,475,000
4,452 543 2,384,339
18,800,000 18,800,000
2,800,000 .

361,889,992 387,743,752
22,343,015 ® 22,343,015

105,447,471 105,447,471

127,790,486 127,790,486
10,598,894 9,316,031

896,517 o 696,517
1,602,824 449,743
124,483 2,360,382
6,017 6,453
60,478 450,454
1,275,730 1,253,274
3,420,972 847,452
376,040 378,040
(576,838) (465,212) .
3,340,755 1,054,989
(8,835,333) (8,835,333)
$9,330 ® 99330
57,224 57,224
10,000 10,000
13,884,297 1,530,140
80,174 80,572
97,396,870 -
123,618,236 29,298,057
50,000,000 50,000,000 .




Ta SENUE INVESTMENT AND PROPERTY CompANy LIMITED

TO THE FINANCIAL STATEMENTS -
e FOR THE YEAR ENDED 3187 DECEMBER 2020

NOTES (DISCLOSURES)

8

10 REVENUE RESERVES
Balance Brought Forward
Adjustment (note 23) o

‘ Frofit/(Loss) for the year

8
1 11 GOVERNMENT GRANTS

Grants represent cash and value of assets
transferred to the company by Benue state
Government.
N :
. 12 REVALUATION SURPLUS RESERVE
S Land and Non - Investment Buildings
(i) These represent revaluation surplus obtained

from the revaluation of the company prorety.
. (ii) The exercise was carried out in'2015 by -
T ‘ Ngobar and £, Surveyors and Valuers

13 LONG TERM BORROWINGS.

Federal Mortgage of Nigeria Loan
Principal

This represents the outstanding balance on the
FMBN Estate Defelopment Loan,

14 DEFERRED TAX PROVISION
- As at 1st January |

Charges on Profit on Continuing Operation
Balance as at 31 [%écember

16 SHORT TERM BORROWINS
_ First Bank of Nigeria Ltd.
= . Heritage Bank Plc.

Lnan(%anmd(LOCHUVMANDELENTLTD)

&

L)
2020 2019
NGN NGN
5660886673 54939167062
- " 47,087,926
5.596.906 505 5.660.686,673,
2,445,625,000 2,445,625,000
(]
| 241,589,348 241,580 346
! @&
p
l 99,088,692 135,352,614
.i 635,956,870 ® 635,956,670 .
. | )
635,856,670 635,956,670
. (-] =
) ]
)



. BENUE INVESTMENT AND PROPERTY COMPANY LIMITED
. TO THE FINANCIAL STATEMENTS

e F NOTES (DISCLOSURES)

28

(894,386)% i

s FOR THE YEAR ENDED 31ST DECEMBER 2020
a ' 2020 2019
i NGN a NGN
— 16 PAYABLES
PAYE and WHT duye to BIRS 12,498,058 13/848,311
T Leadway Pension Fund Admin LTD 1,362,757 1,362,757 1t
" Trust Fund Plc. Pension Fund Admin 6,373,280 6,373,280
— 5% VAT Deduction FIRS 1,274,333 1,274,333
—  Staff Welfare Deduction - Northbank GH 1,288,400 @ 1288400
National Housing Fund ‘ 424 427 290,323
= Sigma Pensien 91,736 91,736
~ A&NDUES . Eow
NSITF -3,775,239
~ Pesion Contribution 24,585,457 . 23,460,475
"~ Accrued Interest on Loan Payable 4,020,000 4,020,000
_ Deposit for Houses 30,030,170 -
_Audit Bam ‘s 0 o,
BSS Repayment 0 6,324,535
. 78,173,379 57,509,763
=) . 0
7 DIFERRED RENT
" Abuja Plaza . 301,785,714 :
" Lagos ® 40,000,000
- 341,785,714 5
ACCRUALS _
~ Audit Fees 9,500,000 9,500,000
CURRENT TAX PAYA?BLES
~ Balance Brought Forward 31,230,641 68,258,236
Tax Liability Adjustment : - (25,087,718)
—Base on these Financial Statement 125,633 281,124
— Payement in the year 0 (12,202000)
_3alance Carried Forwafd 31,356,274 31,230,641



—

—

13 REVENUE

Dividend Received (Net)

Miscellaneous Income

Income from BIP%{: Guest House Kaduna
Income from BIPC Guest House Northbank

RénULease of Plaza

T 21 OPERATING EXPENSES

—

3

Administrative Expenses

Repairs and Maintenance

Legal Expenses

Board meeting Expenses & Allowance

Consultancy And Prdfessional Services -

Transport and Travelling

Licence and Insurance
Staff Cost
Other Staff Cost

Pension & Gratuity

Audit Feas

Bank Charges/Interest on Loan

‘Corporate Social Responsibility

Management Utility

Security Expenses

—

. Commission Paid

Corpoate Gifts

—

—

—  Burial/Dead Expenses

3

Software Expenses |,

Covid-19 Staff Supporting Allowance

73714286

e BENUE INVESTMENT AND PRdPER’TY COMPANY LIFMITED
NOTES (DISCLOSURES) TO THE FINANCIAL STATE
FOR THE YEAR ENDED 318T DECEMBER 2020

MENTS -
2020 2019
NGN NGN
406,631,489 340,431,570
8,838,903 25,069,737 ., ..
4,100,000 2,100,000 -
3,600,000 2,680,000
33,714,286 22,375,000
456,884,678 392,656,307
75,504,945 152,355,589" :
8,321,148 6,194,832
6,225,500 13,155,000
20,231,500 31,741,300
60,220,250 85,660,315
21,465,520 32,822,415 4
) - 20,821,322
% 245,438,060 328,308,163
= 14,114,158 31,204,932
K 3,730,012 2,828,401
9,500,000 9,500,000
490,216 775321
9,350,380 17,100,000
30,829,244 51,479,077
¥ 32,000,000 22,596,500
1943684 a .
8,000,000 oy B
7,233,750 -
980,000 .
280000 "
556,559,304 806 543 287
L)



o BENME INVESTMENT AND BRO PEMV COMPANY LIMITED
2 B NOTES (DISCLOSURES) TO THE FINANCIAL STATEMENTS
f, ' FOR THE YEAR ENDED 31ST DECEMBER 2020

2020 2019
~: " NGN NGN
_ 22 PROVISION FOR LOSSES
Unaccounted Investments = 997,035,143 :
) . 997085143
_ 23 DEPRECIATION & ANMORTISATION
Land & Non Investment Building 11,047,727 11,047,727
"~ Motor Vehicle 30,604,182 29,520,182
- Office Furnitures, Fittings & Equipment 13,521,869 12,839,818
- Plant & Machinery 7,269,215 7,269,215
Professional Books 1,251,477 . 1,251,477 .
- Software amortisation 4,385,848 4.385,848*:
™ 8 68,980,318 67,223,268
24 OTHER COMPREHENSIVE INCOME .
Profit from Szale of Shares 105,000,500 528,495,834
Sale of Land/Houses s 69,593,346
_ 105,000,500 598,088,180

B

— 25 PRIOR'YEAR ADJUSTMENT
—  Prior year adjustment (vat)

Uncleared/Unpresented Cheques etc 0 -

B Premium Account 0 B}

— BIPC North Bank Btate Payables . -

_ First Bank of Nigeria 0 - i 7

. Heritage 8ank Plc 0 5 -

= Tax Liability Adjustment 1 0 25,087,718

- Account Payables ‘ 0 18,982,478
Guest House Account Rec'bles and Inventory ': 0 (2,230,242)

= Guest House Accdunt Payables 0 5,247,772

- § 47,087,926

Store @ International Markef .

[—

.28 1 Contingent anbllm:es

S

_R2 Capital Commitments

“Contracted Capital Expanditure

26 Contingent Liabilities and Capital Commitments

Capital expend[ture@authorized but not yet contracted '
30

!here are no conungent liabilities as at 31 December 2018 (2017, ml)




