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Fund information
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Victoria Island

Lagos

Company Secretary to the Fund Manager: Olugbenro Aju

Email: Olugbenro.Aju@stanbicibtc.com
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Iganmu Complex

Lagos

Trustee: FBNQuest Trustees Limited
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Ikoyi
Lagos

Custodian: UBA Global Investor Services
UBA House
57 Marina
Lagos

Directors of the Fund Manager Demola Sogunle
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STANBIC IBTC INFRASTRUCTURE FUND 
MANAGED BY STANBIC IBTC ASSET MANAGEMENT LIMITED 

Report of the Trustee for the financial year ended 31st December, 2023 

The Trustees present their report on the affairs of the Stanbic IBTC Infrastructure Fund, together 
with the audited financial statements for the year ended 31st December, 2023 

Principal activity: The principal activity of the Stanbic IBTC Infrastructure Fund (“the 
Fund”) is to provide unitholders with steady streams of income by 
financing or investing in infrastructure or infrastructure related 
projects, companies and SPVs primarily located in Nigeria and Pan-
Africa in accordance with the Securities and Exchange Commission’s 
Rules and Regulations on Infrastructure Funds, The Trust Deed and 
Supplemental Deeds thereto (“the Applicable Regulations”). 

Results: 

Directors: 

The results for the year are set out on Pages 14-17.

The directors of the Fund Manager who served on the board of the 
Fund Manager during the period under review and up to the date of 
approving these financial statements were: 

Dr. Demola Sogunle  Chairman 
Mrs. Busola Jejelowo Chief Executive (Designate)
Mr. Efe Omoduemuke  Executive Director 
Mrs. Yinka Johnson       Executive Director 
Mrs. Wunmi Ehis-Uzenabor  Executive Director 
Prof. Olayinka David-West  Independent Non- Executive Director 
Mrs. Ifeoma Esiri       Non- Executive Director 
Mrs. Olufunke Amobi  Non- Executive Director 
Mrs. Bridget Oyefeso-Odusami    Non-Executive Director 
Mr. Babatunde Majiyagbe  Non-Executive Director 
Mr. Olumide Oyetan  Non-Executive Director 

Directors' and related 
parties interest in the  
units of the Fund: 

None of the directors of FBNQuest Trustees Limited has any direct 
or indirect beneficial interest in the units of the Fund as at 31st 
December, 2023. 

None of the directors of FBNQuest Trustees Limited has any direct 
or indirect beneficial interest in the units of the Fund as at 31st 
December, 2023. 
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STANBIC IBTC INFRASTRUCTURE FUND 
MANAGED BY STANBIC IBTC ASSET MANAGEMENT LIMITED 

Responsibilities of  
the Fund Manager: 

The Investments and Securities Act, 2007 requires the Fund 
Manager to keep proper books of account and prepare annual 
financial statements which give a true and fair view of the state of 
affairs of the unit trust scheme during the period covered by the 
financial statements. 

In our opinion, the Fund Manager has in preparing the financial 
statements: 

• selected suitable accounting policies and applied them
consistently;

• made judgments and estimates that were reasonable and
prudent;

• ensured that the applicable accounting standards have been
followed, and in the case of any material departure, that it
was fully disclosed and  explained in  the financial statements;
and

• prepared the financial statements on a going concern basis;
since it was appropriate to assume that the Fund shall
continue to exist.

The Fund Manager was responsible for keeping proper accounting 
records, which disclose with reasonable accuracy, at any point in 
time, the financial position of the Fund, and   enable the Fund 
Manager to ensure that the financial statements comply with the 
Applicable Regulations. 

The Fund Manager is also responsible for maintaining adequate 
financial resources to meet its commitments and to manage the 
risks to which the Fund is exposed. 

Responsibilities of 
the Trustee: 

The responsibilities of the Trustee as provided by the Trust Deed 
and other Supplemental thereto, the Securities and Exchange 
Commission’s Rules and Regulations made pursuant to the 
Investments and Securities Act, 2007 are as stated below: 

• Monitoring of the activities of the Fund Manager and the
custodian on behalf of and in the interest of the Unit Holders;

• Ensuring that the Custodian takes into custody all of the
scheme’s assets and holds it in trust for the holders in
accordance with the Trust Deed and the Custodial
Agreement;

• Monitoring the register of unit holders or contributors;

• Ascertaining the Fund Manager’s compliance with the
Applicable Regulations;

• Ascertaining that the monthly and other periodic
returns/reports relating to the Fund are sent by the Fund
Manager to the Commission;
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STANBIC IBTC INFRASTRUCTURE FUND 
MANAGED BY STANBIC IBTC ASSET MANAGEMENT LIMITED 

• Exercising any right of voting conferred on it as the registered
holder of any investment and/or forward to the fund
manager within a reasonable time all notices of meetings,
reports, circulars, proxy solicitations and any other document
of a like nature for necessary action;

• Ensuring that fees and expenses of the fund is within the
prescribed limits; and

• Acting at all times in the interest and for the benefit of unit
holders of the scheme.

Administration of the 
Fund: 

During the year under review, the Fund did not fully comply with the 
asset allocation as provided in the Trust Deed. This was due to 
provisions that were made for distributions to unitholders before the 
end of the year and monies that were also set aside for identified 
investments which are to be executed in 2024. Apart from this, the 
Fund was administered in accordance with the applicable 
regulations, taking into cognisance prevailing market conditions as 
well as preserving and minimising possible losses to unit holders’ 
funds. 

Charitable donations: The Fund did not make any charitable donations during the year
(2022:Nil).

Auditors: Messrs KPMG Professional Services, Chartered Accountants, having 
satisfied the relevant corporate governance rules on their tenure in 
office have indicated their willingness to continue in office as 
auditors to the Fund. In accordance with Section 184(1) of the
Investment and Securities Act, 2007 therefore, the auditors will be 
re-appointed. 

By Order of the Trustee 

Adekunle Awojobi 
FRC/ICAN/2013/00000002442 
Managing Director  
FBNQuest Trustees Limited 
16 Keffi Street, Off Awolowo Road 
Ikoyi, Lagos 
28 March, 2024 
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Annual  Report For The Year Ended 31 December 2023

Fund Manager's Report

For the year ended 31 December 2023

Fund Manager’s Review

Sectoral Allocation of Investment 

2023 was a year characterized by significant political and economic distortions across major economies of the world. While resolution to the Russian –

Ukraine war dominated global conversations in the first half of the 2023, the shocking Isreal- Hamas war turned out to be one of major uprising that shook the

world. On the economic stage, interest rate crept up as monetary authorities across major markets increased market rates to tame inflation. On the positive

front however, there appears to be renewed determination to push sustainable solutions that address the challenges associated with climate change by

national governments and other stakeholders. 

At home, in Nigeria, the much-anticipated general elections was largely peaceful and it ushered in the new administration of Asiwaju Bola Ahmed Tinubu to

steer the affairs of the country for another four years. The pre- and post-election activities dominated the public space for most of the year as the President

Bola Ahmed Tinubu’s victory was challenged at the courts. Meanwhile on the economic front, there were unprecedented market upheavals in the market, the

cash shortage heightened tensions amongst the broader populace and caused a major setback for business activities. While this was ongoing, there were

severe USD illiquidity which hampered trade activities for market participants and other financial market stakeholders. The twin policies of subsidy removal

and the unification of the exchange rate which were much awaited exacerbated inflation in the short term as costs of goods and services has significantly

increased. 

As a result of all the unprecedented macro volatilities and policy changes which materially weakened near term sentiments of project sponsors, Stanbic IBTC

Infrastructure Fund held on to the cash from its Series III fund raise that was completed in January 2023 in short term instruments for most of the year as it

sought out safe investments in a much uncertain macroeconomic environment. Despite the macro shocks and the cash drag which resulted from holding of

cash for much of the year, your investment in the Stanbic IBTC Infrastructure Fund faired relatively well in 2023, distributing circa N5.18 billion to unit holders

for 2023 representing a 218% increase to 2022 gross distributions of N1.785billion.  This distribution translates into 14.79% in annual return. 

New investments totaling N18billion were made into gas terminal storage infrastructure, healthcare, power, and transport infrastructures in 2023. Most of

these new investments were made with credit enhancement. Amongst other long-term benefits of these investments are the diversification they provide to

the portfolio across economic cycles. The quality of our investments remains strong.  

On the positive note for the future, we observed new investment frontiers during 2023 as we collaborated with other stakeholders to bring sustainable and

impactful investment solutions to some of the identified problems in power, student accommodation, climate investments. Some of these investment

propositions were curated because of recent market structure changes brought about by subsidy removal such as new investments in gas terminals. 

We thank you for your trust in Stanbic IBTC Infrastructure Fund and we look forward to a more stable and innovating economic environment in 2024.
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 Domestic Economy Update

Global Economy

ON BEHALF OF THE FUND MANAGER

Olawunmi Ehis-Uzenabor Busola Jejelowo

(FRC/2021/003/00000023362) (FRC/2023/PRO/DIR/003/022382)

Executive Director Chief Executive (Designate)

Stanbic IBTC Asset Management Limited Stanbic IBTC Asset Management Limited

28 March 2024 28 March 2024

Nigeria’s GDP expanded 2.54% YoY in real terms as at Q3 2023, according to latest National Bureau of Statistics figures, marking a slight recovery from 

2.25% over the same period last year. Expansion was driven primarily by growth in services sectors like ICT, finance, real estate, and entertainment, which 

offset contractions in manufacturing and oil. In real terms, Construction and Real Estate services contributed 3.36% (₦653 billion) and 5.58% (₦1.084 trillion) 

in Q3 2023, higher than 3.23% (3Q’22: 3.32%) and 5.29% (3Q’22: 5.61%) recorded in Q2 2023 respectively

On May 29, 2023, President Bola Ahmed Tinubu announced the removal of fuel subsidy which downed $10-15 billion last year alone. These funds are now 

available for more productive uses such as provision of infrastructure. 

Falling crude oil production has led to strains on government revenue, reduced forex inflows, and external reserves. Consequently, fiscal deficit and public 

debt have been on the increase, placing additional pressure on external reserves and contributing to exchange rate instability. Nigeria’s external reserve 

declined by 10.68% from ₦36.05 billion to ₦32.18 billion as at Dec 29 2023.

In a move to unify the exchange rates, erase arbitrage opportunities, and create stability, the CBN directed all Deposit Money Banks to remove the cap on the 

Nigerian Naira at the I&E (Investors’ and Exporters’) window of the foreign exchange market, allowing the value of a nation’s currency to be determined only 

by market forces.

Inflation trended hot through the year to a new high of 28.20% in November 2023 (21.47%: Nov 22) from 21.82% in January 2023. This northward trend is 

occasioned by food supply shocks, rising production costs, currency depreciation, and other structural factors. To curb inflationary pressures, CBN tightened 

monetary policy by raising interest rates by a combined 200-basis point (four consecutive rate hikes) from 16.5% in January 2023 to 18.5% in November 

2023. 

Global economic recovery has been dampened by issues like the Russia-Ukraine conflict, Israel and Hamas crises, lingering COVID-19 disruptions, declining 

international trade and commodity prices, tightened monetary policies, and capital outflows from emerging markets. 

These developments have led to a strengthening of the US dollar, exacerbating inflationary pressures while weakening currencies and depleting external 

reserves in many emerging market countries. As a result, several central banks in emerging markets and developing economies have implemented 

restrictive policies to contain rising inflation and reduce capital outflows. The global widespread tightening of monetary policy restrained economic activities 

and suppressed growth. 

According to the IMF, advanced economies are expected to experience a slowdown from 2.6% in 2022 to 1.4% in 2024 as the impact of policy tightening 

takes hold while emerging market and developing economies are projected to have a modest decline in growth from 4.1% in 2022 to 4.0% in 2024.
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Olawunmi Ehis-Uzenabor Busola Jejelowo

(FRC/2021/003/00000023362) (FRC/2023/PRO/DIR/003/022382)

Executive Director Chief Executive (Designate)

Stanbic IBTC Asset Management Limited Stanbic IBTC Asset Management Limited

ON BEHALF OF THE FUND MANAGER:

28 March 2024 28 March 2024

Statement of Fund Manager's responsibilities in relation to the financial statements

The Fund Manager accepts responsibility for the preparation of the annual financial statement that give a true and fair

view in accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board (IFRS

Accounting Standards) and in the manner required by the Financial Reporting Council of Nigeria (Amendment) Act,

2023.

The Fund Manager further accepts responsibility for maintaining adequate accounting records as required by the Trust

Deed and for such internal control as the Fund Manager determines is necessary to enable the preparation of financial

statements that are free from material misstatements whether due to fraud or error. 

The Fund Manager has made an assessment of the Fund's ability to continue as a going concern and has no reason to

believe the Fund will not remain a going concern in the year ahead.
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Olawunmi Ehis-Uzenabor Busola Jejelowo

(FRC/2021/003/00000023362) (FRC/2023/PRO/DIR/003/022382)

Executive Director Chief Executive (Designate)

Stanbic IBTC Asset Management Limited Stanbic IBTC Asset Management Limited

acquired units for a price higher than the daily bid price.

Certification of Account by the Fund Manager

We hereby certify that neither the Fund Manager nor any other person acting on its behalf has:

transferred value of investments to another person for sale, resale or subsequent transfer to the Fund Manager for sale or resale; or

acquired or disposed of investments for account of the Trust otherwise than through a recognized stock exchange or over-the-counter (OTC) market except

where such investments consist of money market instruments or cash deposits: or

disposed of units to another person for a price lower than the daily bid prices; or

28 March 2024 28 March 2024
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INDEPENDENT AUDITOR’S REPORT  
 
To the Unitholders of Stanbic IBTC Infrastructure Fund 
  
Report on the Audit of the Financial Statements  
 
Opinion  
We have audited the financial statements of Stanbic IBTC Infrastructure Fund (“the Fund”), which 
comprise:  

• the statement of financial position as at 31 December 2023;  
• the statement of comprehensive income;  
• the statement of changes in net assets attributable to unitholders;  
• the statement of cash flows for the year then ended; and 
• the notes, comprising material accounting policies and other explanatory information.  

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of the Fund as at 31 December 2023, and of its financial performance and its cash flows for the year 
then ended in accordance with IFRS Accounting Standards as issued by the International Accounting 
Standards Board (IFRS Accounting Standards) and in the manner required by the Financial Reporting 
Council of Nigeria (Amendment) Act, 2023. 
 
Basis for Opinion  
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Fund in accordance 
with International Ethics Standards Board for Accountants International Code of Ethics for Professional 
Accountants (including International Independence Standards) (IESBA Code) together with the ethical 
requirements that are relevant to our audit of the financial statements in Nigeria and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the IESBA Code. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of 
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. We have determined that there are no key audit matters to 
communicate in our report.  
 
Other Information  
The Directors of the Fund Manager and the Directors of the Trustee are responsible for the other 
information. The other information comprises Fund Information, Trustee’s Report, Fund Manager’s 
Report, Statement of Fund Manager’s Responsibilities in relation to the financial statements, 
Certification by the Fund Manager, Other Disclosures and Other National Disclosures, but does not 
include the financial statements and our auditor’s report thereon. 



 

 
 

 
 

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other information 
and in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 
 
Responsibilities of the Directors for the Financial Statements 
The Directors of the Fund Manager are responsible for the preparation of financial statements that give 
a true and fair view in accordance with IFRS Accounting Standards and in the manner required by the 
Financial Reporting Council of Nigeria (Amendment) Act, 2023, and for such internal control as the 
Directors of the Fund Manager determine is necessary to enable the preparation of financial statements 
that are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, the Directors of the Fund Manager are responsible for assessing 
the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Directors of the Fund Manager 
either intend to liquidate the Fund or to cease operations, or have no realistic alternative but to do so. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements  
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. 
 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:  
• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Directors of the Fund Manager.  

• Conclude on the appropriateness of the Directors of the Fund Manager’s use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Fund’s ability to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions may cause the 
Fund to cease to continue as a going concern.  



• Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with the Audit Committee of the Fund Manager regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

From the matters communicated with the Audit Committee of the Fund Manager, we determine those 
matters that were of most significance in the audit of the financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Kabir Okunlola, FCA 
FRC/2012/ICAN/00000000428  
For: KPMG Professional Services 

Chartered Accountants 
28 March 2024 
Lagos, Nigeria 
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Statement of financial position

As at 31 December

2023 2022

Assets Note ₦'000 ₦'000

Cash and cash equivalents 12 25,980,446          5,186,162                

Investment securities 13 24,458,575          18,929,893              

Total assets 50,439,021          24,116,055              

Liabilities

Accounts payable 14 1,934,618            761,236                   

1,934,618            761,236                   

Net assets attributable to unitholders 48,504,403          23,354,819              

Represented by:

Equity attributable to unitholders 15a(ii) 45,455,000          22,390,000              

Unit premium and retained earnings 15a(ii) 3,049,403            964,819                   

Total 
48,504,403          23,354,819              

Olawunmi Ehis-Uzenabor Busola Jejelowo

(FRC/2021/003/00000023362) (FRC/2023/PRO/DIR/003/022382)

Director Chief Executive (Designate)

Stanbic IBTC Asset Management Limited Stanbic IBTC Asset Management Limited

Additionally certified by:

Kolawole Olaleye

FRC/2023/PRO/ICAN/001/598708

Stanbic IBTC Asset Management Limited

28 March 2024

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

These financial statements were prepared by the Fund Manager and approved by the Trustees of the Fund on 28 March 2024 and signed on behalf

of the Fund Manager by the directors listed below: 

28 March 2024 28 March 2024

Chief Financial Officer
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Statement of comprehensive income

For the year ended 31 December

2023 2022

Revenue Note ₦'000 ₦'000

Investment income 8 6,204,402            1,705,696                

Other income 9 13,348                 3,262                       

Total revenue 6,217,750            1,708,958                

10 (2,873)                  (110)                         

Total revenue after impairment 6,214,877            1,708,848                

Expenses

Operating expenses 11 (1,347,013)           (462,914)                  

(1,347,013)           (462,914)                  

Increase in net assets attributable to unit holders 4,867,864            1,245,934                

ECL impairment charge

The accompanying notes are an integral part of these financial statements.
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Statements of changes in net assets attributable to Unitholders

For the year ended 31 December 2023

 Unit holder's 

equity 

 Unit premium 

and retained 

earnings 

 Other reserves Total equity

₦'000 ₦'000 ₦'000 ₦'000

Balance as at 01 January 2023 22,390,000      964,819                -                       23,354,819              

Total comprehensive income for the year:

Profit for the year -                   4,867,864             -                       4,867,864                

 

Increase in net assets attributable to unitholders -                   4,867,864             -                       4,867,864                

Transactions with unitholders, recorded directly in equity:

Subscriptions during the year 24,074,174      1,474,726             -                       25,548,900              

Redemptions during the year (1,009,174)      (90,826)                 -                       (1,100,000)               

Distributions to unitholders -                   (4,167,180)            -                       (4,167,180)               

Total contribution and distributions to equity holders 23,065,000      (2,783,280)            -                       20,281,719              

Balance at 31 December 2023 45,455,000      3,049,403             -                       48,504,402              

 Unit holder's 

equity 

 Unit premium 

and retained 

earnings 

 Other reserves Total equity

₦'000 ₦'000 ₦'000 ₦'000

Balance as at 01 January 2022 6,745,000        108,324                -                       6,853,324                

Total comprehensive income for the year:

Profit for the year -                   1,245,934             -                       1,245,934                

 

Increase in net assets attributable to unitholders -                   1,245,934             -                       1,245,934                

Transactions with owners, recorded directly in equity:

Subscriptions during the year 15,645,000      -                        -                       15,645,000              

Redemptions during the year -                   -                        -                       -                           

Distributions to unitholders -                   (389,439)               -                       (389,439)                  

Total contribution and distributions to equity holders 15,645,000      (389,439)               -                       15,255,561              

Balance at 31 December 2022 22,390,000      964,819                -                       23,354,819              

The accompanying notes are an integral part of these financial statements.
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Statement of cash flows

For the year ended 31 December

Year ended Year ended 

2023 2022

Note ₦'000 ₦'000

Cash flow from operating activities:

Increase in net assets attributable to unit holders 4,867,864            1,245,934                

Adjustment for: 

Other income 9 (13,348)                (3,262)                      

Investment income 8 (6,204,402)           (1,705,696)               

(1,349,886)           (463,024)                  

Changes in: 

-Accounts payable 16a 1,173,382            737,020                   

-Investment securities 16b (5,528,682)           (14,586,586)             

Cash generated used in operations (5,705,186)           (14,312,590)             

Investment Income 8 6,204,402            1,705,696                

Other income 9 13,348                 3,262                       

Net cash generated used in operating activities 512,564               (12,603,632)             

Cash Flows from financing activities

Distribution paid to unitholders 15a(ii) (4,167,180)           (389,439)                  

Inflows from subscription 15a(ii) 25,548,900          15,645,000              

Outflows from redemption 15a(ii) (1,100,000)           -                           

Net Cash flow generated from financing activities 20,281,720          15,255,561              

Net Increase in cash and cash equivalents 20,794,284          2,651,929                

Cash and Cash equivalents as at 1 January
5,186,162            2,534,233                

Cash and Cash equivalents as at 31 December 12 25,980,446          5,186,162                

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

For the year ended 31 December 2023

1

2

(a) Statement of compliance

(b) 

(c) 

(d) Use of estimates and judgements

(e) 

3

4 Statement of material accounting policies

(a) Financial assets and liabilities

(i) Introduction

Classification and initial measurement

(ii) Fair Value through Other Comprehensive Income (FVOCI)

(iii)

The Fund has classified Receivables, Treasury Bills and other money market instruments and payables at amortised costs.

The financial statements have been prepared in accordance with IFRS Accounting standards as issued by the International Accounting Standards Board (IFRS Accounting Standards). Additional information required by local regulations is

included where appropriate. The financial statements comply with the Financial Reporting Council of Nigeria (Amendment) Act, 2023.

These financial statements were prepared by the Fund Manager and approved by the Trustee of the Fund on 28 March 2024

Basis of measurement

The financial statements have been prepared on a historical-cost basis, except financial instruments measured at fair value through profit or loss.

The Fund applies the accrual method of accounting where all income is recognised when earned and all expenses recognised once incurred.

Functional and presentation currency

The financial statements are presented in Naira  which is the functional currency of the Fund. All financial information presented in Naira  have been rounded to the nearest thousand except otherwise stated.

 Reporting entity

Stanbic IBTC Infratructure Fund (the "Fund") is a unit trust scheme that operates in Nigeria. Units of the Fund were first allotted to subscribers in December 2021 at a par value of ₦100.00 each. The Fund, which is governed by a trust deed

approved by the Securities & Exchange Commission ("the Commission"), has Stanbic IBTC Asset Management Limited as the Fund Manager and FBNQuest Trustees Limited as the Trustee of the Fund. The primary objective of the Fund is to

achieve competitive returns on its assets with minimal risk. The Fund seeks to achieve its stated objective by investing at least 65% of its assets in high quality bonds and other fixed income securities, while a maximum of 35% of its assets is

invested in quality money market instruments.

 Basis of preparation 

The accounting policies are consistent with those reported in the previous year as there is no change in standards that impact the fund.

Financial instruments include all financial assets and liabilities. These instruments are typically held for liquidity, investment, or trading purposes. All financial instruments are initially recognized at fair value plus directly attributable transaction

costs, except those carried at fair value through profit or loss where transaction costs are recognized immediately in profit or loss.

Financial instruments are recognized (derecognized) on the date the Fund commits to purchase (sell) the instruments (trade date accounting).

The Fund classifies its financial assets and liabilities into three categories - financial assets or liabilities at Amortised cost, Fair Value through Other Comprehensive Income (FVOCI) and Fair Value through Profit or Loss (FVPL). Management

determines the classification of its financial instruments at initial recognition.

Financial assets at fair value through Other Comprehensive Income includes:

• A debt instrument that meets both of the following conditions (other than those designated at fair value through profit or loss):

–– held within a business model in which the debt instrument (financial asset) is managed to both collect contractual cash flows and sell financial assets; and

–– The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

This assessment includes determining the objective of holding the asset and whether the contractual cash flows are consistent with a basic lending arrangement. Where the contractual terms introduce exposure to risk or volatility that are not

considered de minimis and are inconsistent with a basis lending arrangement, the financial asset is classified as fair value through profit or loss .

• Equity financial assets which are not held for trading and are irrevocably elected (on an instrument-by-instrument basis) to be presented at fair value through OCI.

The preparation of financial statements in conforming with IFRS requires management to make judgements, estimates and assumptions that can affect the application of the accounting policies and reported amounts of assets and liabilities,

income and expenses. Actual results may differ from these estimates.The estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting estimates are recognised in the period which the estimates are

revised and in any future periods affected. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised prospectively.

Information about significant areas of estimation, uncertainties and critical judgements in applying accounting policies that have the most significant effect on the amounts recognised in the financial statements are described in note 6 to the

financial statements.

Current/ non-current analysis for assets and liabilities

All assets and liabilities are deemed to be current as they are available for disposal or realization in the next 12 months.

Change in accounting policies

Amortised cost

Amortised cost comprises a debt instrument that meets both of the following conditions (other than those designated at fair value through profit or loss):

• held within a business model whose objective is to hold the debt instrument (financial asset) in order to collect contractual cash flows; and

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

This assessment includes determining the objective of holding the asset and whether the contractual cash flows are consistent with a basic lending arrangement. Where the contractual terms introduce exposure to risk or volatility that are not

considered de minimis and are inconsistent with a basic lending arrangement, the financial asset is classified as fair value through profit or loss.
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(iv)

–– how the performance of the portfolio is evaluated and reported to the Fund's management;

The Fund has determined that it has two business models.

Subsequent measurement

(i) Fair value through OCI

(ii) Amortised cost

(iii) Fair Value through profit or loss

(v) Fair value measurement

(vi) Amortised cost measurement

(vii) Impairment of financial assets

In making an assessment of the objective of the business model in which a financial asset is held, the Fund considers all of the relevant information about how the business is managed, including:

–– the documented investment strategy and the execution of this strategy in practice. This includes whether the investment strategy focuses on earning contractual interest income, maintaining a particular interest rate profile or realising

cashflows through the sale of the assets;

–– the risks that affect the performance of the business model and the assets held within the business model and how those risks are managed; and 

–– the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and expectations about future sales activity.

–– Held-to-collect business model: this includes cash and cash equivalents, receivables, Treasury bills and other money market investments. These financial assets are held to collect contractual cash flow.

–– Other business model: this includes debt securities and equity investments. These financial assets are managed and their performance is evaluated, on a fair value basis, with frequent sales taking place.

Fair Value through profit or loss (FVTPL)

A financial asset is classified and measured at FVTPL if the financial asset is:

–– A held-for-trading financial asset;

–– A debt instrument that does not qualify to be measured at amortised cost or FVOCI;

–– An equity investment which the Fund has not elected to classify as at FVOCI.

Business model assessment

If there is no quoted price in an active market, then the Fund uses valuation techniques that maximise the use of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation technique incorporates all of the

factors that market participants would take into account in pricing a transaction.

The best evidence of the fair value of a financial instrument at initial recognition is normally the transaction price - i.e. the fair value of the consideration given or received. If the Fund determines that the fair value at initial recognition differs from

the transaction price and the fair value is evidenced neither by a quoted price in an active market for an identical asset or liability nor based on a valuation technique that uses only data from observable markets, then the financial instrument is

initially measured at fair value, adjusted to defer the difference between the fair value at initial recognition and the transaction price. Subsequently, that difference is recognised in profit or loss on an appropriate basis during the life of the

instrument but no later than when the valuation is wholly supported by observable market data or the transaction is closed out.

The ‘amortised cost’ of a financial asset or financial liability is the amount at which the financial asset or financial liability is measured on initial recognition minus the principal repayments, plus or minus the cumulative amortisation using the

effective interest method of any difference between that initial amount and the maturity amount and, for financial assets, adjusted for any loss allowance.

Expected credit losses (ECL) are recognised on debt financial assets classified as either amortised cost or fair value through OCI, financial guarantee contracts that are not designated at fair value through profit or loss.

The measurement basis of the ECL of a financial asset includes assessing whether there has been a significant increase in credit risk (SICR) at the reporting date which includes forward-looking information that is available without undue cost

or effort at the reporting date about past events, current conditions and forecasts of future economic conditions. The measurement basis of the ECL, which is set out in the table that follows, is measured as the unbiased and probability

weighted amount that is determined by evaluating a range of possible outcomes, the time value of money and forward looking information.

Subsequent to initial measurement, financial assets are classified in their respective categories and measured at either amortised cost or fair value as follows: 

Debt instrument : Fair value, with gains and losses recognised directly in the fair value through OCI reserve. When a debt financial asset is disposed of, the cumulative fair value adjustments, previously recognised in OCI, are reclassified to 

the other gains and losses on financial instruments within non-interest revenue.

Interest income on debt financial asset is recognised in interest income in terms of the effective interest rate method. 

These assets are subsequently measured at amortised cost using effective interest method. Interest income is recognised in ‘interest income calculated using the effective interest method’, foreign exchange gains and losses are recognised in

‘net foreign exchange loss’ and impairment is recognised in ‘impairment losses on financial instruments’ in the statement of comprehensive income. Any gain or loss on derecognition is also recognised in profit or loss.

These assets are subsequently measured at fair value. Net gains and losses, including any interest or dividend income and expense and foreign exchange gains and losses, are recognised in profit or loss in ‘net income from financial 

instruments at FVTPL’ in the statement of comprehensive income.

During the financial year, bond investments were reclassified from Fair Value through profit or loss to Financial assets carried at amortized cost. Upon change of valuation model, the appreciation in the bond investment prior to the change was 

recognised in the Statement of Comprehensive Income as realized gain. Afterwards, bond investments were carried at amortized cost and the unamortized premium and discount were amortized.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date in the principal or, in its absence, the most advantageous market to which

the Fund has access at that date. The fair value of a liability reflects its non-performance risk.

When available, the Fund measures the fair value of an instrument using the quoted price in an active market for that instrument. A market is regarded as active if transactions for the asset or liability take place with sufficient frequency and

volume to provide pricing information on an ongoing basis.
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Stage 1

Stage 2

Stage 3

(viii) Financial liabilities

Nature

Designated at fair

value through profit or 

loss

At amortised cost

(ix) Derecognition

(b)  Interest income 

(c) Dividend income and expense

(d) Net gain/(loss) on investments

(e) Operating Expenses

(f) Transaction costs

(g) Taxation

(h) Capital

(i) Equity attributable to unitholders

All other financial liabilities not included the above categories. 

The Fund derecognizes a financial asset when the contractual rights to the cash flows from the asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all the risks and rewards of

ownership of the financial asset are transferred, or in which the Fund neither transfers nor retains substantially all the risk and rewards of ownership and does not retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount allocated to the portion of the asset derecognised), and the consideration received (including any new asset obtained less

any new liability assumed) is recognised in profit or loss. Any interest in such transferred financial assets that is created or retained by the Fund is recognised as a separate asset or liability.

The Fund enters into transactions whereby it transfers assets recognised on its statement of financial position, but retains either all or substantially all of the risks and rewards of the transferred assets or a portion of them. If all or substantially

all risks and rewards are retained, then the transferred assets are not derecognized. Transfer of assets with retention of all or substantially all risks and rewards include securities lending and repurchase transactions.

The Fund derecognises a financial liability when its contractual obligations are discharged, cancelled or expire.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised in profit or loss.

A 12-month ECL is calculated for financial assets which are neither credit-impaired on origination nor for which there has been a SICR.

A lifetime ECL allowance is calculated for financial assets that are assessed to have displayed a SICR since origination and are not considered low credit risk.

A lifetime ECL is calculated for financial assets that are assessed to be credit impaired. The following criteria are used in determining whether the financial asset is 

impaired:

• default

• significant financial difficulty of borrower and/or modification

• probability of bankruptcy or financial reorganisation

• disappearance of an active market due to financial difficulties.

Held for trading Those financial liabilities incurred principally for the purpose of re-purchasing in the near term, those that form part of a portfolio of identified financial instruments that are

managed together and for which there is evidence of a recent actual pattern of short-term profit taking. 

Financial liabilities are designated to be measured at fair value in the following instances:

- to eliminate or  significantly reduce an accounting mismatch that would otherwise arise

- where the financial liabilities are managed and their performance evaluated and reported on a fair value basis

- where the financial liability contains one or more embedded derivatives that significantly modify the financial asset’s cash flows.

Transaction costs are costs incurred to acquire financial assets or liabilities. They include the bid-ask spread, fees and commissions paid to agents, financial advisers, brokers and dealers, levies by regulatory agencies and securities

exchanges.

Transaction costs incurred on financial assets or liabilities recorded at amortised cost are part of the amortised cost value and amortised over the life of the financial instrument.

Transaction costs incurred for other assets and liabilities including those classified as fair value through profit or loss are expensed when incurred.

Dividend income received by the Fund is subject to withholding tax. Dividend income and income from financing and investing activities are therefore recorded gross of such taxes and the corresponding withholding tax is recognised as tax

expense. The withholding tax borne on dividend is treated as final tax.

The Fund classifies financial instruments issued as financial liabilities or equity instruments in accordance with the substance of the contractual terms of the instruments.

The Fund's units in issue are financial instruments issued by the Fund. On liquidation of the Fund, the unitholders are entitled to the residual net assets. They rank pari passu in all material respects and have identical terms and conditions.

The units provide the investors with the right to require redemption for cash at a value proportionate to the investor's share in the Fund's net assets at each daily redemption date and also in the event of the Fund's liquidation.

Interest income, including interest income from non-derivative financial assets at fair value through profit or loss, are recognised in profit or loss, using the effective interest method. Together with dividend income and net gain/loss on

investments, interest income make the revenue for the Fund.

Dividend income is recognised in profit or loss on the date in which the right to receive payment is established. For quoted equity securities, this is usually the ex-dividend date. For unquoted equity securities, this is usually the date on which

the unitholders approve the payment of a dividend.

The Fund incurs expenses on short positions in equity securities equal to the dividends due on these securities. Such dividend expense is recognised in profit or loss as operating expense when the unitholders’ right to receive payment is

established.

Net gain from financial instruments at fair value through profit or loss includes all realised and unrealised fair value changes and foreign exchange differences, but excludes interest and dividend income, and dividend expense.

The cost of sales used in computing the net realised gain from financial instruments at fair value through profit or loss is calculated using the weighted average cost method.

Fee expense comprising management fees, custodian fees, registrar fees, trustee’s fees, incentive fees, auditor’s fees, and other expenses are recognised over the period in which the services are rendered, and are computed as a percentage

of the daily Net Asset Value. Other expenses are recognized as incurred in accordance with the substance of the Trust Deed and other relevant agreements
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• it entitles the holder to a pro rata  share of the Fund's net assets in the event of the Fund's liquidation;

• it is in the class of instruments that is subordinate to all other classes of assets of instruments;

•

•

•

(ii) Repurchase of units

(i) 

(j) 

(k) 

Title

Definition of Accounting 

Estimates - 

Amendments to IAS 8

Contingent liabilities

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

Fund has a present obligation as a result of past events which is not recognised because it is not probable that an outflow of resources will be required to settle the obligation, or the amount cannot be reliably estimated. 

Statement of cash flows

The statement of cash flow is prepared using the indirect method in accordance with IAS 7.

Standards, amendments and interpretations issued but not yet effective

The following standards and interpretations applied for the first time to financial reporting periods commencing on or after 01 January 2023

A puttable financial instrument that includes a contractual right for the Fund to repurchase or redeem that instruments for cash or another financial asset is classified as equity if it meets all the of the following conditions:

all financial instruments in the class of instruments that is subordinate to all other classes of instruments have identical features;

apart from the contractual obligation for the Fund to repurchase or redeem the instrument for cash or another financial asset, the instrument does not include any other feature that would require classification as a liability; and

the total expected cash flows attributable to the instruments over its life are based substantially on the profit or loss, the change in the recognised net assets or the change in the fair value of the recognised and unrecognised net assets of the

Fund over the life of the instrument.

The Fund's units meet these conditions and are classified as equity. Incremental costs directly attributable to the issue or redemption of units are recognised directly in equity as a deduction from the proceeds or part of the acquisition cost. 

When units recognised as equity are redeemed, the par value of the units is presented as a deduction from capital. Any premium or discount to par value is recognised as an adjustment to retained earnings.

Key requirements Effective Date

IFRS 17 Insurance 

Contracts

IFRS 17 was issued in May 2017 as replacement for IFRS 4 Insurance Contracts. It requires a current

measurement model where estimates are re-measured each reporting year. Contracts

are measured using the building blocks of:

1 January 2023         (deferred from

1 January 2021)

• Discounted probability-weighted cash flows

• An explicit risk adjustment, and

• A contractual service margin ("CSM") representing the unearned profit of the contract which is 

recognised as revenue over the coverage year.

1 January 2023 (possibly deferred from 1 January 2022)The amendments could affect the classification of liabilities, particularly for entities that previously 

considered management's intentions to determine classification and for some liabilities that can be 

converted into equity.

They must be applied retrospectively in accordance with the normal requirements in IAS 8

Accounting Policies, Changes in Accounting Estimates and Errors.

In May 2020, the IASB issued an Exposure Draft proposing to defer the effective date of the amendments 

to 1 January 2023.

Disclosure of 

Accounting Policies 

Amendments to IAS 1 

and IFRS Practice 

Statement 2

The IASB amended IAS 1 to require entities to disclose their material rather than their significant 

accounting policies. The amendments define what is material accounting policy information and explain 

how to identify when accounting policy information is material. They further clarify that immaterial 

accounting policy information does not need to be disclosed. If it is disclosed, it should not obscure 

material accounting information. 1/1/2023

To support this amendment, the IASB also amended IFRS Practice Statement 2 Making Materiality 

Judgements to provide guidance on how to apply the concept of materiality to accounting policy 

disclosures.

The standard allows a choice between recognising changes in discount rates either in the income 

statement or directly in other comprehensive income. The choice is likely to reflect how insurers account 

for their financial assets under IFRS 9.

An optional, simplified premium allocation approach is permitted for the liability for the remaining coverage 

for short duration contracts, which are often written by non-life insurers.

There is a modification of the general measurement model called the 'variable fee approach' for certain 

contracts written by life insurers where policyholders share in the returns fromunderlying items. When 

applying the variable fee approach the entity's share of the fair value changes of the underlying items is 

included in the contractual service margin. The results of insurers using this model are therefore likely to 

be less volatile than under the general model.

The new rules will affect the financial statements and key performance indicators of all entities that issue 

insurance contracts or investment contracts with discretionary participation features. However, this 

standard is not applicable to the fund.

Classification of 

Liabilities as Current or 

Noncurrent - 

Amendments to IAS 1

The narrow-scope amendments to IAS 1 Presentation of Financial Statements clarify that liabilities are 

classified as either current or non-current, depending on the rights that exist at the end of the reporting 

period. Classification is unaffected by the expectations of the entity or events after the reporting date (e.g. 

the receipt of a waiver or a breach of covenant). The amendments also clarify what IAS 1 means when it 

refers to the 'settlement' of a liability.

The amendment to  IAS 8  Accounting Policies,  Changes in  Accounting Estimates  and Errors clarifies  

how  companies  should  distinguish  changes  in  accounting  policies  from  changes  in accounting 

estimates. The distinction is important, because changes in accounting estimates are applied 

prospectively to future transactions and other future events, whereas changes in accounting policies  are  

generally  applied retrospectively  to  past  transactions  and  other  past events as well as the current 

period.

1/1/2023

Deferred Tax related to 

Assets and Liabilities 

arising from a Single 

Transaction -

Amendments to IAS 12

The  amendments  to  IAS  12  Income  Taxes  require  companies  to  recognise  deferred  tax  on 

transactions that, on initial recognition, give rise to equal amounts of taxable and deductible temporary 

differences. They will typically apply to transactions such as leases of lessees and decommissioning 

obligations, and will require the recognition of additional deferred tax assets and liabilities.

1/1/2023

The amendment should be applied to transactions that occur on or after the beginning of the earliest  

comparative  period  presented.  In  addition,  entities  should  recognise  deferred  tax assets (to the 

extent that it is probable that they can be utilised) and deferred tax liabilities at the  beginning  of  the  

earliest  comparative  period  for  all  deductible  and  taxable  temporary

differences associated with:

•  Right-of-use assets and lease liabilities, and

•  Decommissioning,   restoration   and   similar   liabilities,   and   the   corresponding   amounts 

recognised as part of the cost of the related assets.

The cumulative effect of recognising these adjustments is recognised in retained earnings, or another  

component  of  equity,  as  appropriate.  IAS  12  did  not  previously  address  how  to account  for  the  

tax  effects  of  on-balance  sheet  leases  and  similar  transactions  and  various approaches were  

considered acceptable.  Some entities  may have  already accounted for such transactions consistent with 

the new requirements. These entities will not be affected by the amendments.  However, this standard is 

not applicable to the fund.
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Title

IFRS 10 and IAS 28 

Sale or Contribution of 

Assets between an 

Investor and its 

Associate or Joint 

Venture (amendments)

Non-current Liabilities 

with Covenants 

(Amendments to IAS 1) 

and Classification of 

Liabilities as Current or 

Non - Current 

(Amendments to IAS 1)

Lease Liability in a Sale 

and Leaseback 

(Amendments to IFRS 

16)

Amendment to IAS 7 

and IFRS 17 (Supplier 

Finance Agreements)

Amendment to IAS 21 

(Lack of 

Exchanageability)

(l) 

(j) 

New standards and interpretations not yet effective

A number of new standards are effective for the year beginning after 1 January 2023 and earlier application is permitted; however, the Fund has not early adopted the new or amended standards 

in preparing this financial statements.

Key requirements Effective Date

The amendments address an inconsistency between the requirements in IFRS 10 and those in IAS 28, in 

dealing with the sale or contribution of assets between an investor and its associate or  joint  venture.  The  

main  consequence  of  the  amendments  is  that  a  full  gain  or  loss  is recognised  when  a  

transaction  involves  a  business  (whether  it  is  housed  in  a  subsidiary  or not).  A  partial  gain  or  

loss  is  recognised  when  a  transaction  involves  assets  that  do  not constitute a business, even if 

these assets are housed in a subsidiary. The amendments will be applied prospectively and are not 

expected to have a material impact on the Group’s financial statements.

Effective date of this standard deferred indefinitely

The Fund presents basic and diluted earnings per unit (EPU) for its outstanding units. Basic EPU is calculated by dividing the profit for the year by the units outstanding as at the year end. Where there are units that could potentially affects 

the numbers of units issued, those units are considered in calculating the diluted earnings per unit. There are currently no unit that could potentially dilute the total units issued.

The amendments require disclosure of information that enables users of financial statements to 

understand the impact of a currency not being exchangeable.
1 January 2025.

Early adoption of standards

The Fund did not early adopt any standards.

Earnings per unit

This  standard seek  to  clarify  the  conditions  on  determining  whether  a  liability is  current or non-

current,  and  requires  new  disclosures  for  the  non-current  liabilities  that  are  subject  to future 

convenants.

1 January 2024.

The  amendment  clarifies  how  a  seller-lessee  subsequently  measures  sale  and  leaseback 

transactions  that  satisfy  the  requirements  in  IFRS  15  to  be  accounted  for  as  a  sale.  The 

amendment will be applied retrospectively. The impact on the annual financial statements has not yet been 

fully determined.

1 January 2024.

The  amendments  introduce  new  disclosures  relating  to  supplier  finance  arrangements  that

assist  users  of  the  financial  statements  to  assess  the  effects  of  these  arrangemens  on  an entity's 

liabilities and cash flows and on an entity's exposure to liquidity risk.

1 January 2024.
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5 Financial risk management and fair value disclosures

Risk management framework

a

Carrying value Exposed to Interest 

Rate Risk

₦'000

Less than 1 year       25,980,446                                 -   

More than 1 year       24,458,575                  24,458,575 

      50,439,021                  24,458,575 

b

2023 2022

Debt Securities by rating

Exposure as a 

% of Total 

Fixed Income 

Instruments

Exposure as a % of 

Total Fixed Income 

Instruments

AAA 0.00% 22.60%

AA 0.00% 0.00%

A 13.97% 23.73%

BBB 33.59% 0.00%

Unrated 52.44% 53.67%

100.00% 100.00%

c

31 December 2023

Note

Carrying  

amount Total

Less than  3 

months 3 - 6 months

6 months -  1 

year

₦'000 ₦'000 ₦'000 ₦'000 ₦'000

Accounts payable 14 1,934,618       1,934,618                  1,934,618         -                            -                    

31 December 2022

Note

Carrying  

amount Total

Less than  3 

months 3 - 6 months

6 months -  1 

year

₦'000 ₦'000 ₦'000 ₦'000 ₦'000

Accounts payable 14 761,236           761,236                     761,236            -                            -                    

The Fund's cash is held with the custodian, UBA Global Investor Services which is rated ‘A+’ by Fitch Ratings. The Securities and Exchange Commission 

('the Commission") rule 454 (2e) also requires the Custodian to take up insurance cover for all assets under custoday.

The Fund invests in various instruments across the capital structure of target infrastructure or infrastructure-related projects, companies or Special Purpose 

Vehicles. The Fund may invest in money market instruments, structured loans and bank deposits for liquidity purpose to cover cost and/or other expenses 

associated with the Fund operations.  As a result, the Fund has exposure to various types of risk that are associated with its investment strategies, financial 

instruments and markets in which it invests. These risks include market risk, credit risk,  and liquidity risk. This note presents information about the Fund’s 

exposure to each of these risks and how they are managed.

Market risk

Market risk is the risk that changes in market prices, such as interest rates, credit spreads (not relating to changes in the obligor’s/issuers credit standing)

will affect the Fund’s income or the fair value of its holding of financial instruments. The Fund’s market risk is affected by one main component: changes in

interest rates

i. Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or fair values of financial instruments. Interest rate risk 

arises when the Fund invests in interest-bearing financial instruments. The Fund is exposed to the risk that the value of such financial instruments will 

fluctuate due to changes in the prevailing levels of market interest rates. The Fund’s exposure to interest rate risk is concentrated in its investments in some 

infrastructure bonds.The table below summarizes the Fund’s direct exposure to interest rate risk based on its financial asset holdings.

Credit Risk

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obiligation or commitment that it has entered into with the Fund 

resulting in a financial loss to the Fund. The Fund is subject to credit risk from its investment in Infrastructure loans / bonds, and money market instruments. 

The Fund limits exposure to credit risk by focusing on making investments that offer high degree of protection against identified and envisaged risks that 

could be a threat to return on invested capital. For instance, most of the infrastructure bonds in our universe are guaranteed by Infrastructure Credit 

Guarantee Company Limited (InfraCredit). 

The Fund invests in financial assets with investment grade rating from rating agencies approved by the Securities and Exchange Commission ('SEC'). The

exposures per rating category as at 31 December 2023 are noted below:

Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulties in meeting the obligations associated with its financial liabilities that are settled by delivering 

cash or another financial asset.  Liquidity risk is managed by investing the Fund’s assets in money market instruments for liquidity purpose to cover cost 

and/or other expenses associated with the Fund operations and these can be easily disposed. Due to the nature of the fund, unitholders will have the ability 

to trade and thus generate liquidity. In addition, the various tranches would have a defined life after which the investments would be unwound, and capital 

returned to the investors.quiddity.           

The following were the contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted.

Contractual cash flows

Contractual cash flows
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6 Uses of estimates and judgements

(i) Determining fair value

(i) Level 1 : Quoted market price (unadjusted) in an active market for an identical instrument.

(ii)

(iii)

31 December 2023

Note Level 1 Level 2 Level 3

₦'000 ₦'000 ₦'000

13 24,458,575       -                            -                    

24,458,575       -                            -                    

3 month period ended

31 December 2022

Note Level 1 Level 2 Level 3

₦'000 ₦'000 ₦'000

13 18,929,893       -                            -                    

18,929,893       -                            -                    

7 Classification and fair value of financial assets and liabilities

The table below shows the categories into which the line items of financial instruments have been classified:

31 December 2023

Note Total 

Financial assets at 

fair value through 

profit or loss

Financial 

assets at fair 

value through 

OCI

Amortized cost 

(assets)

Amortized cost 

(liabilities)

₦'000 ₦'000 ₦'000 ₦'000

Cash and cash equivalents 12 25,980,446     -                             25,980,446               -                    

13 24,458,575     24,458,575               -                    

50,439,021     -                             50,439,021               -                    

Accounts payables 14 1,934,618       -                             -                    1,934,618         

1,934,618       -                             -                    1,934,618         

31 December 2022

Note Total 

Financial assets at 

fair value through 

profit or loss

Financial 

assets at fair 

value through 

Amortized cost 

(assets)

Amortized cost 

(liabilities)

₦'000 ₦'000 ₦'000 ₦'000

Cash and cash equivalents 12 5,186,162       -                             5,186,162                 -                    

13 18,929,893     18,929,893               -                    

24,116,055     -                             24,116,055               -                    

Accounts payables 14 761,236           -                             -                    761,236            

761,236           -                             -                    761,236            

Investment securities

The determination of fair value for financial assets and liabilities for which there is no observable market prices requires the use of valuation techniques as

described in note 4(b). For financial instruments that trade infrequently and have little price transparency, fair value is less objective, and requires varying

degrees of judgment depending on liquidity, concentration, uncertainty of market factors, pricing assumptions and other risks affecting the specific

instrument. Availability of observable market prices and model inputs reduces the need for management judgement and estimation and reduces the

uncertainty associated with determination of fair value. Availability of observable market prices and inputs varies depending on theproduce and market and

is prone to changes based on specific events and general conditions in the financial markets.

The Fund measures fair value using the following fair value hierarchy that reflects the significance of the inputs used in making the measurements:

Level 2 : Valuation techniques based on observable inputs, either directly; i.e.as prices or indirectly - i.e derived from prices. This category includes

instruments valued using : quoted market prices in active markets for similar instruments ; quoted prices for identical or similar instruments in markets

that are considered less than active; or other valuation techniques where all significant inputs are directly or indirectly observable from market data.

Level 3 : Valuation techniques using significant unobservable inputs. This category includes all instruments for which the valuation technique includes

inputs not based on observable data and the unobservable inputs have a significant effect on the instruments' valuation. This category includes

instruments that are valued based on quoted prices for similar instruments where significant unobservable adjustments or assumptions are required to

reflect differences between the instruments.

The table below analyses financial instruments measured at fair value at the end of the reporting period by the level in the fair value hierarchy into which the

fair value measurement is categorised. 

Investment securities

Investment securities

Investment securities

The fair values of financial instruments such as cash and cash equivalents, trade and other receivables and trade and other payables are not materially 

sensitive to shifts in market return rate because of the short term to maturity of these instruments. As such, the carrying values of these financial assets and 

liabilities at financial position date approximate their fair values.
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Year ended Year ended 

8 Investment income 2023 2022

₦'000 ₦'000
Investment return  from bonds 3,467,765 1,161,622

Income on Bank Placements 2,564,641 538,943

Income from Local Banks Deposits 171,996 5,131

Total 6,204,402 1,705,696

Year ended Year ended 

2023 2022

9 Other Income ₦'000 ₦'000

Other income 13,348 3,262

                             13,348                       3,262 

Year ended Year ended 

2023 2022

10 Impairment Charge on Investment Securities ₦'000 ₦'000

ECL impairment charge (see note 13)                              (2,873)                        (110)

                             (2,873)                        (110)

Year ended Year ended 

11 Operating expenses 2023 2022

₦'000 ₦'000
Custody fees 26,171 7,923

Trustee fees 13,110 3,956

SEC Fees 97,542 40,787

Auditors remuneration 1,995 3,006

Fund pre-offer expenses -                                  163,034

Professional fees 20,134 -                         

Other Sundry expenses 310,854 3,828

Management fee 877,207 240,380

                           1,347,013                   462,914 

*Other sundry expenses includes Stamp duty charges, other expenses and advertisement expenses

*No non audit fees were paid to KPMG Professional services in 2023 and 2022

12 Cash and cash equivalents

Year ended Year ended 

2023 2022

₦'000 ₦'000

6,284,493 5,186,162

Placements with banks 19,695,953 -                         

                     25,980,446                5,186,162 

Year ended Year ended 

13 Investment securities 2023 2022

₦'000 ₦'000

Bonds 319,139                          7,430,023              

Investment in Infrustructure loan 23,200,000                     11,000,000            

Coupon Receivable 442,439                          -                         

ECL impairment allowance (3,003)                             (130)                       

DSRA Asset 500,000                          500,000                 

Total 24,458,575                     18,929,893            

The movement in impairment allowance on financial asset is analysed below: Year ended Year ended 

2023 2022

₦'000 ₦'000
At 1 January (130)                                (20)                         

Charge made during the year (see note 10) (2,873)                             (110)                       

At 31 December (3,003)                             (130)                       

14 Accounts payable Year ended Year ended 

2023 2022

₦'000 ₦'000

Accrued expenses 54,505 31,980

Infrabond - upfront fee payable 80,000 62,500

Loan Admin fee payable 24,085 24,085

DSRA Payable 544,902 544,902

Management fee payable 219,823 97,769

Distribution payable 165,000 -                         

Other payable 846,303 -                         

1,934,618 761,236

Cash balances with banks
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15 Unitholders' interest

a

Year ended Year ended 

2023 2022

(i)  Number of units '000 '000

Balance as at 01 January 223,900                          67,450                   

Subscription of units during the year 240,742                          156,450                 

Redemption of units during the year (10,092)                           -                         

Balance as at 31 December 454,550                          223,900                 

(ii) Net assets attributable to unitholders

Unitholders' equity 

at par

Unit premium and 

retained earnings Total

₦'000 ₦'000 ₦'000

Balance as at 1 January 2023 22,390,000             964,819                          23,354,819            

Profit for the year -                           4,867,864                       4,867,864              

22,390,000             5,832,683                       28,222,683            

Subscriptions during the year 24,074,174       1,474,726                25,548,900            

Redemptions during the year (1,009,174)       (90,826)                           (1,100,000)             

Distributions to unitholders (see note (b) below) -                    (4,167,180)               (4,167,180)             

As 31 December 2023 45,455,000 3,049,403                       48,504,403            

Net assets value per unit (Naira) 107                        

Unitholders' equity 

at par

Unit premium and 

retained earnings Total

Balance as at 1 January 2022 6,745,000.00          108,324.00                     6,853,324.00         

Profit for the year -                           1,245,934                       1,245,934              

6,745,000               1,354,258                       8,099,258              

Subscriptions during the year 15,645,000       -                           15,645,000            

Distributions to unitholders (see note (b) below) -                    (389,439)                  (389,439)                

As 31 December 2022 22,390,000 964,819                          23,354,819            

Net assets value per unit (Naira) 104                        

(b) Distribution paid to unitholders

(c ) Net assets value per unit

Stanbic IBTC Infrastructure Fund is authorised and registered in Nigeria as a Unit Trust Scheme with the Securities and Exchange

Commission (“SEC”). The Fund is governed by a Trust Deed with FBN Trustees Limited as Trustees. The Fund’s authorised unit

capital is 67,450,000 ordinary units with par value of N100 per unit.

The analysis of movements in the number of units and net assets attributable to unitholders during the period were as follows:

Any distribution for the Fund is made in accordance with the Trust Deed of the Fund. The total distributions paid in 2023 amounted to

₦4.17billion (2022: 389 Million). Distributions are recognised in the statement of changes in net assets attributable to unitholders.

The calculated net assets value (NAV) per unit as disclosed above is based on the final assets and liabilities as presented in these

financial statements. This NAV differs from the offer/bid price as at 31 December 2023 enumerated in the Fund Manager's report and

made available to the public as at that date.
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16 Statement of cash flow notes

Year ended Year ended 

Changes in Dec. 2023 Dec. 2022 Movement

₦'000 ₦'000 ₦'000

a) Accounts payable 1,934,618 761,236 1,173,382

b) Investment securities 24,458,575 18,929,893 (5,528,682)             

17 Related party transactions

a)  Fees

i. Management fees

b) Key management personnel

18 Contingencies

There were no contingent assets and liabilities as at 31 December 2023. (2022:Nil)

19 Litigations and claims

There were no litigations and claims as at 31 December 2023. (2022:Nil)

20 Events after the reporting period

21 Capital commitments 

The Fund had no capital commitments as at 31 December 2023. (2022:Nil)

22 Assets Under Management

The total assets under management in 2023 amounted to ₦49.8 billion (2022: ₦23.7 billion).

The Fund is managed by Stanbic IBTC Asset Management Limited ("the Fund Manager"), an investment management company

incorporated in Nigeria and domiciled in Lagos. Under the terms of the management agreement, the Fund appointed Stanbic IBTC

Asset Management Limited as an Investment Manager to provide fund management services to the Fund. Stanbic IBTC Asset

Management Limited receives a fee based on annual rate of 1.5% of the net asset value of the Fund accrued daily, payable

quarterly. Total management fees for the year amounted to ₦877.2m (2022:₦240.4m)

None of the management personnel of the Fund Manager held units of the Fund as at 31 December 2023.

There was no event which could have a material effect on the financial statements of the Fund for the year ended 31 December 2023

that has not been adequately recognised and/ or disclosed in the financial statements.      

      

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 making financial or operational decisions, or one other party controls both. The Fund's key related party is its Fund

Manager, Stanbic IBTC Asset Management Limited. Others are entities in the Stanbic IBTC Group and the key management

personnel of the Fund Manager.
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Value added statement

For the year ended 31 December

31-Dec-23 31-Dec-22

₦'000 % ₦'000 %

Total revenue 6,214,877        1,708,848     

Bought in goods and services - Local
(332,983)          (169,868)       

Value Added 5,881,894        100            1,538,980     100         

Applied to pay:
1,014,030        18              293,046        19           

4,867,864        82              1,245,934     81           

Value Added 5,881,894        100            1,538,980     100         

Fund Manager and other parties to the Fund

Retained in the Fund to augment 

reserves
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Financial summary

For the year ended 31 December 2023 2022 2021

₦'000 ₦'000 ₦'000

Cash and cash equivalents 25,980,446   5,186,162      2,534,233    

Financial assets at amortised cost 24,458,575   18,929,893    4,343,307    

Total assets 50,439,021   24,116,055    6,877,540    

Accounts payable 1,934,618     761,236         24,216         

Net assets 48,504,403   23,354,819    6,853,324    

Unitholders' funds 48,504,403   23,354,819    6,853,324    

Statement of comprehensive income

Increase in net assets attributable to unit holders 4,867,864     1,245,934      191,962       

Increase in net assets attributable to unit holders 4,867,864     1,245,934      191,962       
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