Trustfund

SUMMARY OF AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016
The Directors present the summarised financial information of Trustfund Pensions Limited - Retirement Savings Account Fund (the "Fund") for the year ended 31 December 2016.
These summarised financial information are derived from the full financial statements for the year ended 31 December 2016, and are not the full financial statements of the Fund.
The Fund's Independent Auditors issued an unqualified audit opinion.

INCOME AND EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2016

BALANCE SHEET AS AT
AS AT 31 DECEMBER 2016

2016 2015 2016 2015
~'000 N'000 5'000 N'000
Assets Income
Cash and bank balances 3,015,218 5,549,235 § Interest income 27,856,416 23,535,130
Receivables 8,638,258 6,360,686 W Dividend income 1,200,003 1,146,152
Investments 248,460,014 210,284,885 @ Other income 1,040,143 1,751,052
Total assets 260,113,490 222,194,806 M Total income 30,096,562 26,432,334
Liabilities Expenditure
Accrued liabilities 576,120 525,807 M Administrative and management fees 5,567,437 4,895,476
Members' fund suspense 1,834,193 3,129,374 § Other expenses 1,340,710 1,269,065
Total liabilities 2,410,313 3,655,181 Q| Unrealised loss on equity 3,182,516 =
Total expenditure 10,090,663 6,164,541
Net assets 257,703,177 218,539,625
Surplus of Income over expenditrure for the year 20,005,899 20,267,793

Represented by:
Members' contribution 177,826,893 158,669,240
Accumulated fund 79,876,284 59,870,385

257,703,177 218,539,625

Net assets value per unit 2.6837

The full financial statements were approved by the Board of Directors on 05 October 2017 and signed on its behalf by:

Mr. Kolapo Adedeji E Mrs. Helen Da-%za

Director Managing Director/CEQ Executiye ctor, Finance & Benefit Admin.
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INDEPENDENT AUDITORS' REPORT OF TRUSTFUND PENSIONS LIMITED - RETIREMENT SAVINGS ACCOUNT FUND ON SUMMARISED FINANC\]’AL STATEMENTS
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b— -~ FL-+

Opinion

The summarised financial statements which comprise the summarised balance sheet as at 31 December 2016 and the summarised statement of income and expenditure are derived from the
audited financial statements of Trustfund Pensions Limited - Retirement Savings Account Fund ("the Fund") for the year ended 31 December 2016,

In our opinion, the accompanying summarisedfinancial statements are consistent, in all material respects, with the audited financial statements in accordance with Statement of Accounting
Standards issued by the Financial Reporting Council of Nigeria, Pension Reform Act 2014, the relevant provisions of the Companies and Allied Matters Act, CAP C20 Laws of the Federation of
Nigeria 2004, the Financial Reporting Council Act No. 6, 2011 and National Pension Commission circulars and guidelines.

We expressed an unqualified opinion on the financial statements in our report dated 10 October 2017.

Summarised financial statements

The summarised balance sheet and summarised statement of income and expenditure do not present and contain all the disclosures required by the Statement of Accounting Standards
issued by the Financial Reporting Council of Nigeria, Pension Reform Act 2014, the relevant provisions of the Companies and Allied Matters Act, CAP C20 Laws of the Federation of Nigeria
2004, the Financial Reporting Council Act No. 6, 2011 and National Pension Commission circulars and guidelines, applied in the preparation of the financial statements of the Fund. The
summarised financial statements should be read in conjunction with the audited financial statements.

Directors’ responsibility for the summarised financial statements

The Directors are responsible for the preparation and fair presentation of these summarised financial statements in accordance with the Statement of Accounting Standards issued by the
Financial Reporting Council of Nigeria, Pension Reform Act 2014, the relevant provisions of the Companies and Allied Matters Act, CAP C20 Laws of the Federation of Nigeria 2004, the
Financial Reporting Council Act No. 6, 2011 and National Pension Commission circulars and guidelines and for such internal control as the Directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Auditors’ responsibility for the summarised financial statements
Our responsibility is to express an opinion on the summarised financial statements based on our audit. We conducted our audit in accordance with International Standards on Auditing (ISA
810) Revised Engagement ta Report on Summarised Financial Statements.

Report on Other Legal and Regulatory Requirements
In accordance with the requirement of Schedule 6 of the Companies and Allied Matters Act, CAP C20 Laws of the Federation of Nigeria 2004, we confirm that;

* We have obtained all the information and explanations which to the best of our knowledge and belief were necessary for the purpose of our audit;

* In our opinion, proper books of account have been kept by the Fund in so far as it appears from our examination of those books; U INSTITUTE OF CHARTERED
ACCOUNTANTS OF NIGERIA

* The Fund's balance sheet and statement of income and expenditure are in agreement with the books of account.

Dayo Babatunde, FCA
FRC/2012/ICAN/00000000702
For: Ernst & Young

Lagos, Nigeria.

10 October 2017.
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