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Financial Highlight 

 
2023  2022 Change 

 
N  N % 

Major Items in Income Statement    
 Total Income 60,984,198  18,393,514 232% 

  
 

  Personnel Cost 8,126,000  5,633,900 44% 

  
 

  General and Administrative Expenses 6,966,286  5,128,431 36% 

  
 

  Total Comprehensive Income for the year 8,896,153  1,500,073 493% 
Major Items in Statement of Financial Position    

 
    

 Assets 19,695,300  10,849,148 82% 

  
 

  Other Payable 50,000  100,000 (50%) 

  
 

  Cash and cash equivalent 10,204,915  5,695,091 79% 

  
 

  Net Assets 19,645,300  10,749,148 83% 
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Auditor’s Report (Cont’d) 
 
In preparing the financial statements ,the trustees are responsible for assessing the organization’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 trustees either intend to liquidate the organization or to cease operations, 
or have no realistic alternative but to do so. 
Those charged with governance are responsible for overseeing the organization’s financial reporting process. 
 
Auditor’s responsibilities for the audit of the financial statements 
Our objectives are to obtain reason 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. 
Reason assurance is a high level assurance, but it is not a guarantee that an audit conducted in accordance with 
ISA’s will always detect a material misstatement when it exists. Misstatement can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to influenced the 
economic decisions of users taken on the basis of these financial statements. 
As part of an audit in accordance with ISA’s, we exercise professional judgment and maintain professional 
skepticism throughout the audit .We also: 

   Identify and assess the  risk of material misstatement of the financial statement, whether due to fraud 
or error, design and perform audit procedures responsiveness to those risks and obtain audit evidence 
that is sufficient and appropriate to provide a basis for ur 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 organization’s internal control. 

   Evaluate the appropriate ness of accounting policies used and reasonableness of accounting estimates 
and related disclosures made by the trustees. 

   Conclude on the appropriateness of the trustees’ 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 organization’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 organization 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 those charged with governance 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. 
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Statement of comprehensive income  
 
 

  
31-Dec-23 

 
31-Dec-22 

 
Notes N 

 
N 

Donations 4i) 6,030,500 
 

1,872,000 
Other voluntary donations 4(ii) 28,845,498 

 
15,895,500 

Operating expenses 5 (19,152,559) 
 

(11,765,010) 
Operating surplus 

 
15,723,439 

 
6,002,490 

Other income 6 26,108,200 
 

626,014 

  
41,831,639 

 
6,628,504 

Grant related expenses 7 (25,969,200) 
 

- 
Administrative expenses 8 (6,966,286) 

 
(5,128,431) 

Surplus (Deficit) for the period 
 

8,896,153 
 

1,500,073 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
accounting policies on pages 14 to 17 and the accompanying notes on pages 14 to 27 form an integral part of these financial statements. 
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Statement of changes in fund 
 
 

 

Fund 
Contribution 

 

Accumulated 
fund Total 

 
N 

 
N 

 
N 

      As at January 1 2021 - 
 

9,249,075 
 

9,249,075 

      Surplus for the period - 
 

1,500,073 
 

1,500,073 

      As at December 31 2022 - 
 

10,749,148 
 

10,749,148 

      As at January 1 2023 - 
 

10,749,148 
 

10,749,148 

      Surplus for the period - 
 

8,896,153 
 

8,896,153 

      As at December 31 2023 - 
 

19,645,300 
 

19,645,300 
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Statement of cash flows  
 
 
 

  
31-Dec-23 

 
31-Dec-22 

Cash flow from Operating Activities Notes N 
 

N 
Surplus for the period 

 
8,896,153 

 
1,500,073 

Depreciation 10 4,258,572 
 

2,439,952 
Amortization 

 
94,200 

 
69,200 

Gain on disposal of asset 
 

- 
 

- 

     Operating cash flow before working capital changes  
 

13,248,924 
 

4,009,225 
Changes in asset and liabilities 

    (Decrease)/Increase in account payables 
 

(50,000) 
 

35,000 
(Decrease)/Increase in account receivables 

 
- 

 
- 

Net cash inflow from operating activities 
 

13,198,924 
 

4,044,225 

     Cash flow from Investing Activities 
    Payments for purchase of asset 10 (8,775,100) 

 
(2,126,820) 

Payment for intangible asset 11 (125,000) 
 

(96,000) 
Disposed asset 

 
211,000 

 
- 

Time deposit 
 

- 
 

- 
Net Cash flow from Investing Activities 

 
(8,689,100) 

 
(2,222,820) 

     Cash flow from Financing Activities 
    Net Cash flow from Financing Activities 
 

- 
 

- 

     Net increase/(Decrease) in cash and cash equivalent during the year 4,509,825 
 

1,821,405 
Cash and cash equivalent  at the beginning of the year 5,695,091 

 
3,873,686 

     Cash and cash equivalent at the end of the year 12 10,204,915 
 

5,695,091 
 
 
 
 
 
 
The accounting policies on pages 14 to 17 and the accompanying notes on pages 14 to 27 form an integral part of these financial 
statements. 
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Notes to the financial statements 

1. Brief History   
 

Principal Activities 
Not Forgotten Initiative is a not profit making organization that has it registered office in Abuja, Federal Capital 
Territory, Nigeria with the following main objectives: 
 
 Increasing school enrolment of under-privileged children and young adults in slum communities within 

Kpaduma Hills, Asokoro village and environs; 
  Promoting entrepreneurship, vocational skills training and mentorship engagement; 
 Inculcating in these children the habit of healthy living with emphasis on clean environment; and 
 Facilitating the development of a school complex within the Kpaduma village community which will enable a far 

greater number of young people to acquire quality education so they can benefit themselves, their families and 
the larger society, 

 
2. Composition of Financial Statements 

The Financial Statements are drawn up in naira, the functional currency of Not Forgotten Initiative. In 
accordance with IFRS accounting presentation, the Financial Statements comprise: 

 
 Statement of financial position 
 Statement of income and expenditure 
 Statement of changes in fund 
 Statement of cash flows 
 Notes to the financial statements including accounting policies. 

 
3. Statement of Accounting Policies 

The following is a summary of the principal accounting policies adopted in the preparation of these financial 
statements. 

 
3.1. Basis of preparation and accounting policies 

The NFI financial statements have been prepared in accordance with the International Financial Reporting 
Standards for Small and Medium-sized Entities issued by the International Accounting Standards Board (IASB) . 
They are presented in the currency units (₦) of Nigeria.  

   
3.2. Critical accounting judgments, estimation and uncertainty 

The preparation of financial statements in conformity with IFRSs requires and Advisers to make judgments, 
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, 
liabilities, income and expenses. 
 
Actual results may differ from these estimates 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognized in the period in which the estimates are revised and in any future periods affected. 
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Notes to the financial statements (Cont’d) 
 
3.3. Income recognition 

The amounts receivable from donors are accounted for as income in the period to which they relate. Income 
mainly include amount received from voluntary donors and any other kind of contributions. 
 

3.4. Property, plant and equipment 
Property, plant and equipment are tangible items held for rendering services and administrative purposes, are 
stated in the financial position at cost less any subsequent accumulated depreciation and subsequent accumulated 
impairment losses. Depreciation is charged to the statement of income and expenditure using the straight line 
method so as to write off the cost of their residual values over their estimated useful lives on the following bases: 

 Temporary Buildings    5 years 
 Office & Sport Equipment   3 years 
 Furniture and Fittings    4years 
 Plant & Machinery (Generator)      4 years 
 Library Books     3 years 

 
The assets’ residual value and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting 
period with the effect of any changes in estimate accounted for on a prospective basis. An asset’s carrying 
amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its 
estimated recoverable amount. 
An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are 
expected to arise from continued use of the asset. The gains and loss arising on the disposal or retirement of asset 
is the difference between the sales proceeds and the carrying amount of the assets and is recognized in the 
statement of income and expenditure. 

 
3.5. Impairment of Financial Assets 

At each financial date, the initiative reviews the carrying amount of its tangible assets to determine whether there 
is any indication of impairment. If such indication exists, the recoverable amount of the asset is estimated to 
determine the extent of the impairment loss (if any). Where the asset does not generate independent cash flows 
from other assets, the initiative estimates the recoverable amount of the cash-generating unit to which the asset 
belongs. Recoverable amount is the higher of the fair value less costs to sell and value in use. In assessing Value 
in use, the estimated future cash flows are discounted to their present value using pre-tax discount rate that 
reflects current market assessments of the time value of money and the risks specific to the asset for which the 
estimates of future cash flows have not been adjusted. 

 
If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of the 
asset or cash-generating unit is reduced to its recoverable amount. Impairment Loss is recognized immediately in 
statement of income and expenditure. Where an impairment loss subsequently reverses, the carrying amount of 
the asset is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount 
does not exceed the carrying amount that would have been determined had no impairment loss been recognized 
immediately in the statement of income and expenditure. 
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Notes to the financial statements (Cont’d) 
 
3.6. Foreign currency translation 

The financial statements of the NFI are prepared in naira which is its functional currency. In preparing the 
financial statements of the NFI, transactions in currencies other than the entity’s functional currency are 
recognized at the rates of exchange prevailing at the dates of the transactions. At the end of each reporting 
period, monetary items denominated in foreign currencies are retranslated at the rates prevailing at that date. 
Exchange differences on monetary items are recognized in the statement of income and expenditure account. 
However, there was no foreign transaction as at the reporting date. 
 

3.7. Provisions 
Provisions are recognised when the NFI has a present obligation (legal or constructive) as a result of a past event, 
it is probable that the NFI will be required to settle the obligation, and a reliable estimate can be made of the 
amount of the obligation.  
 
The amount recognised as a provision is the best estimate of the consideration required to settle present 
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the 
obligation. When a provision is measured using the cash flows estimate to settle present obligation, its carrying 
amount is the present value of those cash flows (when the effect of the time value of money is material).When 
some or all of the economic benefits required to settle a provision are expected to be recovered from a third 
party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the 
amount of the receivable can be measured reliably. At the reporting date, NFI did not make any provision. 
 

3.8. Employee benefit obligations 
Payments to defined contribution retirement benefit plans are recognized as expenses in the Statement of in the 
Income and Expenditure in the period in which employees have rendered service entitling them to the 
contributions. On the other hand, there was no payment in 2019 because NFI was currently utilizing the services 
of both casual and regular staff. 
 

3.9. Financial instruments 
Financial assets are classified into the following specified categories: 

1. Financial assets measured at fair value through profit or loss. 
2. Financial assets that are debt instruments measured at amortised cost. 
3. Financial assets that are equity instruments measured at cost less impairment. 

The classification depends on the nature and purpose of the financial assets and is determined at the time of 
initial recognition. 
 
All regular way purchases or sales of financial assets are recognised or derecognised on a trade date basis. 
Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within the 
time frame established by regulation or convention in the marketplace. 
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Notes to the financial statements (Cont’d) 
 

Loans and receivables 
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted 
in an active market. Loans and receivables include ‘staff loans’ in the statement of financial position which are 
measured at amortised cost using the effective interest method, less any impairment and other employee benefit 
embedded in the loans. Interest income is recognised by applying the effective interest rate, except for short-term 
receivables when the recognition of interest would be immaterial. 

 
Cash and cash equivalents 
Cash and cash equivalents comprise cash on hand, demand and short-term deposits with bank and similar 
institutions, which are readily convertible to known amounts of cash and are subject to insignificant risk of 
changes in their fair value and used by the organization in the management of its short-term commitments. Short-
term is defined as being three months or less. This definition is also used for the cash flow statement. 

 
3.10. Trade payables 

Trade payables classified as financial liabilities are initially measured at fair value, and are subsequently 
measured at amortised cost, using the effective interest rate method. Other payables that are within the scope of 
Section 12 are subsequently measured at amortised cost. Others are measured in respect to their applicable 
standards. 

 
3.11. Financial risk management 

The main financial risks arising from the NFI’s activities are credit risk, liquidity risk, and market risk. These are 
monitored by management on a regular basis. 
 
Credit risk management 
Credit risk is the risk of financial loss to the initiative if a client (donor) or counterparty to a financial instrument 
fails to meet its contractual obligations. Credit risk arises from cash and cash equivalents, deposit with banks and 
financial institutions, receivables from related parties as well as credit exposures to the initiative’s donors. NFI 
has no significant concentration of credit risk. 
 
Liquidity risk 
Liquidity risk is the risk that the initiative will encounter difficulty in meeting the obligations 
associated with its financial liabilities that are settled by delivering cash and other financial assets. The 
initiative’s approach to managing liquidity is to ensure, as far as possible, that it will always have 
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without 
incurring unacceptable losses or risk damage to the initiative’s reputation. The initiative aims to 
maintain the level of cash and cash equivalents at an amount in excess of expected cash outflows on 
financial liabilities (other than trade payable) over the succeeding 60 days. The initiative also monitors 
the level of expected cash inflows from donor. 
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Notes to the financial statements (Cont’d) 
4 Income 31-Dec-23 

 
31-Dec-22 

  
N 

 
N 

i Cash donations from trustees 
   

 
Mr. & Mrs. Adeniyi  6,030,500 

 
1,872,000 

  
6,030,500 

 
1,872,000 

 

***Donations from Board of trustees include salaries entitled under Mac-Aurth Project which were 
harnessed to providing school building and furniture. 

 
ii Other voluntary donation 

   
 

Non-Governmental Organizations 13,058,350 
 

- 

 
Mayowa Dickson foundation 4,417,000 

 
678,000 

 
Dr. Shettima 2,000,000 

 
10,000,000 

 
Mr & Mrs. Ezekwesili  2,000,000 

 
- 

 
Mrs. Olukemi Badejo  1,682,000 

 
- 

 
Pastor and Pastor Mrs Eva  Azodoh  800,000 

 
50,000 

 
Mrs Amina Oyakhilome/ F. Modupe 680,000 

 
425,000 

 
Mrs. Ubile Lawson  500,000 

 
- 

 
Pastor & Pastor Mrs. Azohoh  500,000 

 
- 

 
Mr & Mrs Waziri Adio 350,000 

 
100,000 

 
Pastor Oluwadahunsi 278,500 

 
- 

 
Mrs. Onoyiveta Hassana  270,000 

 
- 

 
Mr & Mrs. Coker  250,000 

 
1,000,000 

 
Mr. Oseghale Schalz  250,000 

 
150,000 

 
Mrs. Florence Egopija  231,000 

 
301,000 

 
 Mr. Oduola Olarewaju  150,000 

 
50,000 

 
DR. Rosemary Nwokorie  100,000 

 
50,000 

 
Deac. Dupe Ogundimu  100,000 

 
115,000 

 
Mr. ferdinand Agu 100,000 

 
100,000 

 
 Pastor Emeka Obiagwu   100,000 

 
100,000 

 
 Mr Kevin Uche  100,000 

 
50,000 

 
 Mrs. Eze (Valerie's mom)  100,000 

 
- 

 
Mr.Olukoya  100,000 

 
- 

 
Mrs Aniema Offiong 100,000 

 
- 

 
Pastor Binta Max Gbinije 100,000 

 
- 

 
Pastor Kate Onyeanakwe  100,000 

 
- 

 
Mrs. Ireno Youwuren  60,000 

 
- 

 
Pastor Niyi Ajibola  50,000 

 
50,000 

 
Mrs. Obiageli-Springhall parent  50,000 

 
- 

 
Mr. Lamidi Kolawole  50,000 

 
- 
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Notes to the financial statements (Cont’d) 

 
31-Dec-23 

 
31-Dec-22 

 
N 

 
N 

FGGC Principal 50,000 
 

- 
Ms Ahutu Orewa  30,000 

 
- 

Springhall school 30,000 
 

- 
Mummy Bolanle Olanubi 25,000 

 
20,000 

Mrs.  Remi John   20,000 
 

- 
Maria Bayode  20,000 

 
- 

Titilope Samuel 20,000 
 

- 
 Korede Adeniyi  10,000 

 
10,000 

Cradle 2 Crayon 8,000 
 

- 
Aninimous on our website  3,648 

 
- 

Christian Clemet 2,000 
 

- 
Giving . Ng - 

 
500,000 

Mrs. Ugo Obasi  - 
 

120,000 
Ms Onuorah / Fatima Modupe  - 

 
80,000 

Pastor Yinka Obasa  - 
 

100,000 
Mrs. Ireno Youwuren  - 

 
30,000 

Ms Ify malo  - 
 

50,000 
Miss Tobi Olorundahunsi  - 

 
35,000 

Mrs. Funke Abegunde - 
 

50,000 
Tope Salami  - 

 
100,000 

Mrs. Obiageli Obianozie - 
 

20,000 
UNICEF - 

 
400,000 

Mrs. Slyvia Garuba  - 
 

200,000 
Mrs. Rayoke Wale- banmore  - 

 
20,000 

Ms. Salako/Tolu Salami  - 
 

30,000 
Mrs. Ayodele Dais Kofoworola  - 

 
300,000 

Mrs. Ethel Abe  - 
 

21,500 
Mr. Olusesan Adeniyi - 

 
165,000 

Ms Salako - 
 

15,000 
 Harvestfield eduction  - 

 
100,000 

 Mrs Nike Apata  - 
 

20,000 
 Spring hall  - 

 
40,000 

Mr. Yinka Medupin - 
 

200,000 
 Tunde Isiaka  - 

 
50,000 

 
28,845,498 

 
15,895,500 
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Notes to the financial statements (Cont’d) 

  
31-Dec-23 

 
31-Dec-22 

  
N 

 
N 

5 Operating expenses 
   

 
School feeding activity 3,908,995 

 
2,431,370 

 
Pupils uniform and sport wear 1,662,500 

 
657,100 

 
Teachers salary 8,126,000 

 
5,633,900 

 
Text book for pupils 680,112 

 
549,360 

 
Scholarships to students 4,774,953 

 
2,493,280 

  
19,152,559 

 
11,765,010 

6 Other Income 
   

 
MacArthur Grant 25,969,200 

 
- 

 
Gain on disposal 139,000 

 
- 

 
Exchange gain - 

 
626,014 

  
26,108,200 

 
626,014 

7 Grant  related expenses 
   

 
MacArthur Project 25,969,200 

 
- 

  
- 

 
- 

  
25,969,200 

 
- 

8 Administrative expenses 
   

 
Cash donation to NGO/pupils 

   
 

Medicals for pupils 98,950 
 

29,500 

 
Printing and stationeries 608,138 

 
312,900 

 
Teacher training 153,000 

 
56,400 

 
Maintenance  590,250 

 
327,150 

 
Bank charges  80,977 

 
44,794 

 
Transport 92,400 

 
33,000 

 
Depreciation charge 4,258,572 

 
2,439,952 

 
Amortization charge 94,200 

 
69,200 

 
Professional fee - 

 
65,000 

 
Professional services relating to grant - 

 
1,000,000 

 
General expenses 789,800 

 
645,495 

 
Impairment-asset 100,000 

  
 

Rent - 
 

5,040 

 
Audit fee 100,000 

 
100,000 

 
Sundry expense 

   
  

6,966,286 
 

5,128,431 
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Notes to the financial statements (Cont’d) 
 

9a Staff information 2023 
 

2022 

 

The number of employees in receipt of gross emoluments within 
the following ranges were: 

   
 

N                 N 
   

 
Less than 1,000,000 17 

 
12 

 
1,000,001 - 3,000,000 

   
 

4,000,001 - 8,000,000 
   

  
17 

 
12 

 
9b The average number of persons employed during the 

  
 

period were as follows: 
   

  
5 

 
2 

9c The aggregate payroll costs were: 
   

 
Teachers'Salaries, 8,126,000 

 
5,633,900 

 
Post employment defined contribution - pension - 

 
- 

  
8,126,000 

 
5,633,900 
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     10.    Property, plant and equipment as at 31 December 2023 
 

 
 Building   School Furn.    Sport   Office   Plant &   Teaching    Total  

 
 outdooor toilet   & Fittings   Equipments   Equipments   Machinery   Resources  

 Cost/Valuation N N N N N N N 
As at 1st January, 2022 3,080,000 2,671,600 349,700 965,333 570,000 464,890 7,636,633 
Additions during the year 1,126,670 308,550 - 330,000 257,000 104,600 2,126,820 
Disposal - - - - - - - 
As at 31st December, 2022 4,206,670 2,980,150 349,700 1,295,333 827,000 569,490 9,763,453 

Additions during the year 4,045,500 3,308,700 - 1,397,000 - 23,900 8,775,100 
Disposal - - - (266,500) - - (266,500) 

As at 31st December, 2023 8,252,170 6,288,850 349,700 2,425,833 827,000 593,390 18,272,053 

        Acc. Depreciation       
 As at 1st January, 2022 896,630 934,300 235,367 378,444 157,500 258,893 2,602,241 

Charge for the year 841,334 745,038 66,333 404,000 206,750 176,497 2,439,952 
Disposal 

       As at 31st December, 2022 1,737,964 1,679,338 301,700 782,444 364,250 435,390 5,042,193 
Charge for the year 1,650,434 1,501,188 48,000 752,500 199,250 107,200 4,258,572 
Disposal - - - (55,500) - - (55,500) 

As at 31st December, 2023 3,388,398 3,180,525 349,700 1,479,444 563,500 542,590 9,245,264 
 

Carrying  amount 
       

As at 31st December, 2023 
         
4,863,772  

        
3,108,325  

                       
-    

            
946,389  

        
263,500  

            
50,800  

       
9,181,986  

As at 31st December, 2022 
         
2,468,706  

        
1,300,813  

              
48,000  

            
512,889  

        
462,750  

          
134,100  

       
4,793,157  
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Notes to the financial statements (Cont’d) 

  
2023 

 
2022 

11 Intangible asset N 
 

N 

 
Balance 1 Jan 346,000 

 
250,000 

 
Addition 125,000 

 
96,000 

 
Balance 31 Dec 471,000 

 
346,000 

 
Acc Amortization 

   
 

Balance 1 Jan 119,200 
 

50,000 

 
Charge for the year 94200 

 
69,200 

 
Balance 31 Dec 213,400 

 
119,200 

     
 

Carrying amount 257,600 
 

226,800 
 
12 Cash and cash equivalent 

   
 

Dormiciliary  account 8,302,435 
 

4,425,435 

 
Naira account 2,103,029 

 
1,226,621 

 
Petty cash (116,800) 

 
43,035 

 
Time deposit (83,749) 

 
- 

  
10,204,915 

 
5,695,091 

13 Other receivable 
   

 
Staff-Loan - 

 
- 

  
- 

 
- 

14 Other payable 
   

 
Accrued audit fee 50,000 

 
100,000 

  
50,000 

 
100,000 
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Notes to the financial statements (Cont’d) 
 
 15 Impairment losses recognized in the period 
      No impairment loss was recognised for the period as none of the property,   plant and equipment suffered 

impairment (2022 - Nil). 
 
16 Collateral and other credit enhancements  

There is no collateral or other credit enhancements held over the receivables, neither is there any legal right 
of set-off         against any amounts owed by the initiative to the counterparty. 

 
17 Related Party 
       No related party transaction identified during the year.  
 
 
18 Financial Liabilities and Assets 
 

As at 31 December 2023 Loans and 
Receivables 

 

Total carrying 
amount 

Financial Assets 
   

 
N 

 
N 

Cash and bank balances 10,204,915 
 

10,204,915 
 Receivables  - 

 
- 

Total financial assets 10,204,915 
 

10,204,915 

Financial Liabilities  Amortised 
cost 

 

Total carrying 
amount 

 
N 

 
N 

 Payables  50,000 
 

50,000 

Total financial liabilities 50,000 
 

50,000 

 

As at 31 December 2022 Loans and 
Receivables 

 

Total carrying 
amount 

Financial Assets 
   

 
N 

 
N 

Cash and bank balances 5,695,091 
 

5,695,091 
 Receivables  - 

 
- 

Total financial assets 5,695,091 
 

5,695,091 

Financial Liabilities  Amortised 
cost 

 

Total carrying 
amount 

 
N 

 
N 

 Payables  100,000 
 

100,000 

Total financial liabilities 100,000 
 

100,000 
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Notes to the financial statements (Cont'd) 
 
20 Events after reporting date 

No events or transactions have occurred since the balance sheet date, which would have a material effect upon 
the financial statements at that date or which need to be mentioned in the financial statements in order not to 
make them misleading as to the financial position or  income statement at the balance sheet date 

 
21 Approval of Financial Statements 

These financial statements were approved for issue by the trustees on …………………., 2024. 
 

22 Update on the International Financial Reporting Standards 
With effect from 31st December, 2019, The NFI issues financial statements that are compliant with the 
International Financial Reporting Standards. This is consistent with the Roadmap issued by the Financial 
Reporting Council of Nigeria (formerly Nigerian Accounting Standards Board - NASB). 
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Non IFRS Disclosures 
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Value Added Statement 
 

 
30-Dec-23 

 
30-Dec-22 

 
 

NN  
  

NN  
  

     Income Received 34,875,998 
 

18,393,514 
 

     Less Establishment and other Cost/ (17,853,845) 
 

(8,750,389) 
 Value added 17,022,153 100 9,643,125 100 

     Applied as follows: 
    

     To pay employees: 
      - salaries, wages and other benefits 8,126,000 48 5,633,900 58 

     To provide for replacement of assets: 
      - depreciation - 0 2,509,152 26 

     To provide for the future: 
     -Retained Surplus/(Deficit) 8,896,153      52  1,500,073       16  

 
17,022,153 100 9,643,125 100 
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Four-Year financial summary 
 

 

12 months 
ended 

12 months 
ended 

12 months 
ended 

12 months 
ended 

14 months 
ended 

 
30-Dec-23 30-Dec-22 31-Dec-21 31-Dec-20 31-Dec-19 

 
N N N N N 

Assets Employed: 
     

Property, Plants & Equipment 9,490,385 5,154,057 5,440,389 1,520,119 802,295 
Current Assets 10,204,915 5,695,091 3,873,686 1,961,367 437,400 
Current Liabilities (50,000) (100,000.00) (65,000) (65,000) - 
Net Assets 19,645,300 10,749,148 9,249,075 3,416,486 1,239,695 
Financed By: 

     Accum. Fund and Liabilities 
     Accum.fund 19,645,300 10,749,148 9,249,075 3,416,486 1,239,695 

 
19,645,300 10,749,148 9,249,075 3,416,486 1,239,695 

Income 
      Income 60,984,198 18,393,514 16,771,241 6,229,400 3,138,750 

Total  Income 60,984,198 18,393,514 16,771,241 6,229,400 3,138,750 

      Less Expenditure: 
     Operating expenses 19,152,559 11,765,010 4,483,561 2,187,750 1,046,250 

Administrative expenses 6,966,286 5,128,431 4,223,941 1,864,859 852,805 
Grants related expenses 

 
25,969,200 - 2,231,150 - - 

Total  52,088,045 16,893,441 10,938,652 4,052,609 1,899,055 
Surplus (Deficit) for the period 8,896,153 1,500,073 5,832,589 2,176,791 1,239,695 
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