
1



Corporate Information 3

Financial Highlights 4

Directors' Report 5

Finance Committee Report 10

Message from the Chairman 12

Managing Director's Report 13

Sources of Fund and Expenditure Analysis 15

Statement of Directors' Responsibilities 17

Statement of Corporate Responsibilities for the Financial Statements 18

Independent Auditor's Report 20

Statement of Financial Performance 24

Statement of Financial Position 25

Statement of Changes in Equity 26

Statement of Cash Flows 27

Notes to Financial Statements 28

Other National Disclosures:
Value Added Statement 63



Chairman

Project Director/CEO

Member

Member

Member

Member

Member

Member

3

Dr. Yemi Cardoso*

Eng. Jimi Hotonu

Mrs. Bola Adesola

Mr. Abubakar Suleiman**

Prof. Koyinsola Ajayi

Mr. Samuel Egube

Mr. Olugbenga Agboola

Mr. Mohammed Yahaya

*Resigned from the board effective October 20, 2023

**Mr. Abubakar Suleiman was appointed the interim 
chairman on August 16, 2024.



4



5



6

1. Dr. Yemi Cardoso*

2. Eng. Jimi Hotonu

3. Mrs. Bola Adesola

4. Mr. Abubakar Suleiman**

5. Prof. Koyinsola Ajayi

6. Mr. Samuel Egube

7. Mr. Olugbenga Agboola

8. Mr. Mohammed Yahaya
*Resigned from the board effective October 20, 2023
**Mr. Abubakar Suleiman was appointed the interim chairman on August 16, 2024.



7



1. Dr. Yemi Cardoso

2. Eng. Jimi Hotonu

3. Mrs. Bola Adesola

4. Mr. Abubakar Suleiman

5. Prof. Koyinsola Ajayi

6. Mr. Samuel Egube

7. Mr. Olugbenga Agboola

8. Mr. Mohammed Yahaya
*Resigned from the board effective October 20, 2023
**Mr. Abubakar Suleiman was appointed the interim chairman on 
August 16, 2024.

1. Dr. Yemi Cardoso

2. Eng. Jimi Hotonu

3. Mrs. Bola Adesola

4. Mr. Abubakar Suleiman

5. Prof. Koyinsola Ajayi

6. Mr. Samuel Egube

7. Mr. Olugbenga Agboola

8. Mr. Mohammed Yahaya
*Resigned from the board effective October 20, 2023
**Mr. Abubakar Suleiman was appointed the interim chairman on 
August 16, 2024.

*

**

*

**

8



9



10



11



12



13



14



15



16



17



18

Statement

Corporate
Statement



19

Corporate
StatementCorporate
Statement



20

To the Guarantors of Rebuild Lagos Trust Fund Limited/GTE (the“Fund”)

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Rebuild Lagos Trust Fund Limited/GTE (the “Fund”), which comprise:

• the statement of financial position as at 31 December 2023;
• the statement of financial performance;
• the statement of changes in equity;
• 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 Companies and Allied Matters Act (CAMA), 2020 and
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.

Other Information

The Directors are responsible for the other information. The other information comprises Corporate Information,
Financial Highlights, Directors’ report, Message from the Chairman, Managing Director’s report, Sources of Fund
and Expenditure Analysis, Statement of Directors’ Responsibilities, Statement of Corporate Responsibilities,
Finance Committee report 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 anyform of
assurance conclusion thereon.
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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 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
Companies and Allied Matters Act (CAMA), 2020 and the Financial Reporting Council of Nigeria
(Amendment) Act, 2023, and for such internal control as the directors determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the directors 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 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.



22

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.

• Conclude on the appropriateness of directors’ 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.
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We communicate with the Board of Directors regarding, among other matters, the
significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on Other Legal and Regulatory Requirements

Compliance with the requirements of Schedule 5 of the Companies and Allied Matters Act
(CAMA), 2020

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

ii. In our opinion, proper books of account have been kept by the Fund, so far as appears
from our examination of those books.

iii. The Fund’s statement of financial position and statement of financial performance are
in agreement with the books of account.
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2,883,625 2,146,672

(1,193,556) (881,968)
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525,315

525,315
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Performance for the year

Deficits from operations
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(1,193,556) (881,968)

715

14,045

5,113

26

-

715

8,449

-

-

253
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1 Reporting entity

Rebuild Lagos Trust Fund LTD/GTE is a company domiciled and incorporated in Nigeria on 26 April 2021

under the Companies and Allied Matters Act as a private company limited by guarantee. The address of the

Fund's registered office is the Union Bank Building, 97 Ahmadu Bello Way, Victoria Island, Lagos. The

Company is primarily involved in restoring and rebuilding of the public assets damaged during the 2020 riots in

Lagos and also to serve as a catalyst for the development of Lagos State.

2 Basis of accounting

(a) Basis of preparation

These financial statements have been prepared in accordance with IFRS Accounting Standards as issued by

the International Accounting Standards Board (IFRS Accounting Standards) for accrual basis of accounting

issued by International Accounting Standards Board (IASB) and in a manner required by the Companies and

Allied Matters Act (CAMA), 2020 and the Financial Reporting Council of Nigeria Amendment Act, 2023. The

measurement base applied is historical cost basis.

The financial statements have been prepared on a going concern basis and modified to include fair valuation of

particular financial instruments to the extent required or permitted under IFRS as set out in the relevant

accounting policies and the accounting policies have been consistently applied throughout the year. Actual

results may differ from these estimates. The financial statements for the year ended 31 December 2023 were

approved by the Board of Directors on 12 September 2024.

(b) Functional and presentation currency

The financial statements are presented in Nigerian currency (Naira) which is the Fund's functional currency.

Except otherwise indicated, financial information presented in Naira have been rounded to the nearest

thousand.

(c) Going concern

The Fund recorded a loss after tax of N1.19 billion for the year ended 31 December 2023 (2022: (N882million))

leading to a deficit equity of N122million

The governor of Lagos State, Mr. Babajide Sanwolu, has confirmed his willingness to continue to provide

financial and other support necessary for the Fund to archieve the goals of the approved projects under the her

mandate.

To mitigate the funding gap of the Fund, management obtained financial support from the Lagos state

Government which amounted to N1.59billion for the year ended 31 December 2024.The funds received were

used to finance ongoing projects.
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Furniture and equipment 20%

Office equipment 20%

Motor vehicles 25%

Computer equipment 33.33%
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3.6 Impairment of financial assets

i. Assets carried at Amortised cost: The Fund assesses at each reporting date whether there is

objective evidence that a financial asset or group of financial assets is impaired. The Fund

recognises loss allowances for Expected Credit Losses (ECL) on the following financial instruments

that are not measured at FVTPL:

- cash and cash equivalent.

The Fund measures loss allowances at an amount equal to lifetime ECL, except for the following, for

which they are measured as 12-month ECL: - Debt investment securities that are determined to

have low credit risk at the reporting date; and

- Other financial instruments on which credit risk has not increased significantly since their initial

recognition.

12-month ECL are the portion of ECL that result from default events on a financial instrument that

are possible within the 12 months after the reporting date.

ii. Measurement of ECLs: ECLs are a probability-weighted estimate of credit losses. They are

measured as follows:

- financial assets that are not credit impaired at the reporting date: as the present value of all cash

shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract

and the cash flows that the Fund expects to receive);

- financial assets that are credit impaired at the reporting date: as the difference between the gross 

carrying amount and the present value of estimated future cash flows discounted at the assets' 

original effective interest rate.

A fair value measurement of a non-financial asset takes into account a market participant's ability to

generate economic benefits by using the asset in its highest and best use or by selling it to another

market participant that would use the asset in its highest and best use.

The Fund uses valuation techniques that are appropriate in the circumstances and for which

sufficient data are available to measure fair value, maximising the use of relevant observable inputs

and minimising the use of unobservable inputs.
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4. Cash and cash equivalents

47

49,953 1,032,106
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The movement in this account during the year was as follows:
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a) Accruals are for subscriptions, Audit fees, Professional fees and Contractors' payments due but not paid yet. There were 

no non-audit services rendered to the Fund.

a) Other payables is made up of the amount payable in respect of the project manager - Savants Integrated Concept Ltd

a)i. Project fees are acrued expenses due to contractors and consultants but not yet paid



9 Donation

52

Lagos State (see (9a) below) 

Individual donation (see (9b))

Companies in Nigeria(See note 9c )

Grant from Ford Foundation (see note (9d))

Donor restricted donation (see note (9e))

1,588,975

6

2,660

-

42,005

1,000,000

1

-

20,786

139,227

1,633,646 1,160,014

a) The cumulative donations by Lagos State to support Rebuild Lagos Trust Fund projects in the year was N1.59bn, (2022

N1.0bn)

b) Individual Donation

Proceeds from online donation page 6 1

6 1

c) Donations from companies in Nigeria include donations received from Legal firms in respect of the Igbosere High Court project from

companies in Nigeria include donations received from Legal firms in respect of the Igbosere High Court project

(e) Donor Restricted Donation

FCMB support for staff cost

UBN sponsored Rent & Utilities bills (see note (i))

Zenith Bank Medical Equipment to the Primary Healthcare Centre (PHC)

30,000

12,005

-

28,500

4,631

106,096

42,005 139,227

d) Ford Foundation provided a grant of $50,000 in 2022 to support the expenses of the MD/CEO

i. Union Bank of Nigeria provided office space for the Fund to carry out its administrative activities. The quantitative annual rental value of

the office in 2023 was N7.37m. The rental value could not be ascertained in 2022. In addition, Olaniwun Ajayi LP offered legal services

on pro bono to the Fund. The quantitative value of this donation could not be reasonably determined.

10 Interest income calculated using the effective interest method

Interest income on cash equivalents

Interest income earned on bank placements

Interest income earned on placement with fund managers

-

43,449

3,260

98.858

43,449 102,118
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a) The Fund translated her Sterling Bank USD account balances using the closing rate as at reporting date in line with IAS 2. The

effect of the changes in foreign exchange rates and the payouts made from the foreign currency denominated account during the

year resulted in a net exchange loss.

12 Other income

Impairment on Stage 1 -12 Months ECL (note 4(c(i)) 5,113 -

5,113 -

Exchange Loss (see note (a) below)

Refund of Excess Bank charges

Scrap disposal at Igbosere

(26)

-

13,000

728

1,844

-

12,972 2,572

13 Programs expenses

Project expenses (see note (a)) 2,660,268 1,965,278

2,660,268 1,965,278Total Program Expenses

a) Project expenses

Igbosere High Court Complex (see note (a(i)) (a(i))

Lagos City Hall (see note (a(ii))

Primary Health Centre Adeniji Adele (see note (a(iii))

2,586,415

-

73,853

1,575,170

57,905

332,203

2,660,268 1,965,278

i. Construction and restoration activities of the colonial building of High Court of Lagos State Igbosere, Lagos Island (Phase 1A)

commenced immediately after the groundbreaking ceremony was performed by the Lagos State Governor on December 12, 2022.

As at the close of the year, the foundation works and the basement level which houses some of the MEP services such as the

underground water tank amongst other services has been completed. Also, the ground floor slab and ground-first floor columns have

been completed while the first-floor slab is at about 70% completion.

Based on the Structural Engineers advise, the installation of priority piles (84no.) out of the total number of 322 piles designed for the

proposed new multi-storey building (Phase 2) also commenced during the year.
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ii. Following the positive result of the integrity test by the Nigerian Society of Structural Engineers on the Lagos City Hall property, the

detailed design has been developed to incorporate key stakeholders’ inputs, and requirements that were captured during the

stakeholders visioning session.

The Fund has progressed further to engage relevant stakeholders for the option of a public, private partnership (PPP) approach for

the rehabilitation of the Hall under a build, operate and transfer (BOT) arrangement. The review and approval process are with the

Lagos State Office of Public, Private Partnership (OPPP).

iii. The Fund has restored the vandalized Primary Healthcare Centre, Adeniji Adele road, Lagos Island with improved utilization and

functionality of the available spaces. Delivery and set-up of both medical and non-medical equipment completed. Operations of the

facility was opened to patients on 30th January 2023 while the official commissioning of the project by the Lagos State Governor

was on May 26, 2023.

b) Other Program Expenses

There were no other program expenses for the year ended 31 December 2023 (2022: Nil)

14  Personnel expenses

Wages and salaries (see note (a) below)

Post-employment benefits:

Defined contribution plan - pension cost

156,063

6,173

92,948

3,061

162,236 96,009

a) Included in staff cost is N30 million donor restricted sponsorship by First City Monument Bank to support the Fund

15  Operating expenses

Professional/consultancy fees (see note (a))

Communication expenses (see note (b))

Audit fee (see note (c))

Other operating expenses (see note (d))

Management fees (see note (e))

4,695

1,411

3,500

26,884

4,758

27,003

4,959

3,500

18,824

21,885

41,248 76,171

a) Professional/consultancy fees

Communication consultant

Accounting software maintenance fees

Staff recruitment consultancy fee

Internal Audit Professional fees

Others

-

350

-

4,300

45

14,210

359

10,159

1,433

842

4,695 27,003Total
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b) Communication Expenses

Adverts

New website development

Dispatch of letters and other communication expenses

Social media adds on Linkedin, Face book etc

-

500

225

686

3,889

-

1,070

-

1,411 4,959Total communication expenses

c) Auditor’s fees represents fees paid for the annual external audit servises provided by the auditors for the year ended 31

December 2023. There were no non-audit services provided by the external auditors.

d) Other Operating Expenses

Donor electricity/diesel

Donor Rent

Fund Raising Expenses

Transport and accommodation

Motor vehicle expenses

Entertainments

Office cleaning expenses

Office consumables

Phone & internet expenses

Stationeries & printing

Contract staff expenses

Repairs and maintenance

Security expenses

Insurance expenses

Computer consumables

Training expenses

Filing expenses

Subscriptions

Bank charges

4,631

7,374

762

327

1,812

1,077

980

268

403

1,236

2.431

527

650

672

264

161

168

3,103

38

4,631

-

-

1,422

1,099

1,328

708

174

458

1,952

1,398

539

643

328

2,036

141

-

1,220

747

26,884 18,824Total
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e) Management Fees

Custodian fees

Pre-Liquidation charge (see note (e(i))

Asset manager fees

227

-

4,531

600

9,284

12,001

4,758 21,885Total communication expenses

Rebuild Lagos Trust Fund (RLTF) has a discretionary portfolio agreement with FCMB Asset Management (Fund Manager) and

United Bank for Africa PLC (Custodian) in respect of management of the funds of RLTF. Under the agreement, RLTF pays an

annual charge of 1% and 0.05% of the porfolio value as management fee and custodian fee respectively.

e.(i) This represents the fees and penalty charged by FCMB Asset Management on the preliquidation of N1.3bn deposit in 2022.

16  Reconciliation notes to the statement of cashflows

ii. Changes in other liabilities and accruals

i. Changes in other assets

Balance at beginning of the year (see note 5)

Balance as at end of the year(see note 5)

(5,080)

(5,742)

(4,975)

(5,080)

(662) (105)Decrease in prepayments

Balance at beginning of the year (see note 8)

Balance at end of the year(see note 8)

11,883

525,315

8,020

11,883

513,432 3,863Increase in other liabilities

Balance at beginning of the year

Decrease during the year

1,071,442

(1,193,556)

(122,114) 1,071,442Balance at end of the year

17  Movement in surplus from operations

1,953,410

(881,968)
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The Fund was not involved in any suit in its ordinary course of business as at the reporting date. The Board of the Fund is not

aware of any pending or threatened claims or litigations, which may be material to the financial statements. There were no other

contingent liabilities requiring disclosure in the financial statements.

18  Contingent liabilities, litigation and claims

19  Taxation

The Fund is exempted from income tax under the provisions of Section 23 (i) of the Companies' Income Tax Laws of Nigeria and

Section 26 of the Capital Gains Tax Act applicable in Nigeria.

20  Related Parties

Parties are considered to be related if one party has the ability to control the other party or exercise influence over the other party in

making financial and operational decisions, or one other party controls both. The definition includes Directors and key management

personnel, among others.

As at the end of the year 31 December 2023, there were no related parties transactions.

Key management compensation

The summary of the compensation of key management personnel for the year is as follows:

Salaries and other short-term employee benefits 136,514 96,009

136,514 96,009Total compensation of key management personnel

21  Events occurring after reporting period

There were no events occurring after the end of the reporting period which could have a material effect on the financial position of

the Fund as at 31 December 2023.

22  Financial risk management

The Fund is not in the business to grant loans or credit to people and therefore has a minimized credit risk exposure, however,

available surplus funds are placed with Commercial Banks and Asset Management Company for adequate investment returns.

In pursuit of this objective RLTF risk tolerance is low to ensure preservation of principal amount invested while earning decent

returns. The risk control focus is to avoid concentration of investment in one counter party that may affect liquidity and ability of the

Fund to execute projects at any given time.

The Fund is exposed to a range of financial risks through its financial instruments. The key components of the financial risks are:

- Credit risk

- Liquidity risk

Introduction and overview
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Measurement basis of financial assets and liabilities

through P/L

Fair Value

through OCI

Fair Value

cost

Amortised

Cash & Current accounts with banks

Deposits with financial institutions

Other assets

-

-

-

49,930

315,169

5,742

Financial assets

-

-

-

Total

N‘000 N‘000 N‘000 N‘000

49,930

315,169

5,742

- 370.841Total Financial Assets - 370.841

Other liabilities
- 525,315

Financial Liabilities

- 525,315

- 525,315Total Financial Liabilities - 525,315

Financial Liabilities

through P/L

Fair Value

through OCI

Fair Value

cost

Amortised

Cash & Current accounts with banks

Deposits with financial institutions

Other assets

-

-

-

1,032,129

2

5,080

Financial assets

-

-

-

Total

N‘000 N‘000 N‘000 N‘000

1,032,129

2

5,080

- 1,037,211Total Financial Assets - 1,037,211

Other liabilities
- 11,883- 11,883

- 11,883Total Financial Liabilities - 11,883

a) Credit risk

Credit risk is the risk of financial loss to the Fund if a beneficiary or counterparty to a financial instrument fails to meet its contractual

obligations and this arises principally from the Fund's cash and cash equivalent.

i. Maximum exposure to credit risk

Financial instruments subject to impairment

The Fund limits its exposure to credit risk by investing only in short term placements with banks and financial institutions directly or

through its asset manager. The following table contains an analysis of the credit risk exposure of financial instruments for which an

ECL allowance is recognised. The gross carrying amount of financial assets below also represents the Fund's maximum exposure to

credit risk on these assets. The Fund held bank balances with local banks assessed to have investment credit ratings based on the

Fund's investment policy.
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Loans and Advances to Banks

Impairment

on Stage 1 -12

Months ECL

Impairment on

Stage 2 -Life

Time ECL Not

Credit Impaired

Impairment

on Stage 3

Investment grade

Gross Carrying Amount

Loss allowance

-

-

-

-

-

-

1,032,108

1,032,108

-

Total allowance

for impairment

N‘000 N‘000 N‘000 N‘000

1,032,108

1,032,108

-

- -Carrying Amount 1,032,108 1,032,108

ii. Exposure to credit risk

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk at the

reporting date was as

Impairment

on Stage 1 -12

Months ECL

Impairment on

Stage 2 -Life

Time ECL Not

Credit Impaired

Impairment

on Stage 3

Investment grade

Gross Carrying Amount

Loss allowance

-

-

-

-

-

-

370.209

370,209

(5,113)

Total allowance

for impairment

N‘000 N‘000 N‘000 N‘000

370.209

370,209

(5,113)

- -Carrying Amount 365,096 365,096

in thousands of Naira

Cash and bank balance 365,099 1,032,131

365,099 1,032,131

Note

4

iii. Concentration risk

Concentration risk refers to any single exposure or group of exposures large enough to cause credit losses which threaten the Fund's

ability to maintain its core operations. It is the risk that common factors within a risk type or across risk types cause credit losses or that

an event occurs within a risk type which results to credit losses.

As at the reporting date, the Company's credit risk exposure were concentrated as follows:

in thousands of Naira

Banks/Financial institutions 365,099 1,032,131

365,099 1,032,131

Note

4
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b) Liquidity risk

Liquidity risk is the potential loss arising from the Fund’s inability to meet its obligations as they fall due without incurring

unacceptable cost or losses. Liquidity risk is not viewed in isolation, because financial risks are not mutually exclusive and liquidity

risk is often triggered by consequences of other risks faced by the Fund. This risk would include the inability to manage unplanned

decreases or changes in funding sources. The Fund ensures at all times, it has enough liquidity sufficient to cover its six (6) months

operations, all things being equal. As at 31 December 2023, the liquidity gap of the Fund was negative N918m due to the non

receipt of government subvention expected to have been recived before 31 December 2023. However, on January 30, 2024, the

Fund received N1.49bn and on March 4, 2024, additional N500m was received from the Lagos State government which turned the

liquidity gap of the Fund to positive.

i. Liquidity risk management process

The Fund holds cash and cash equivelents with short term maturities in banks which can be liquidated in part or whole at any time

to meet maturing financial liabilities.

Total 

The following are the contractual maturities as at 31 December 2023 of financial liabilities and financial assets:

Note
Carrying

amount

Nominal

Inflow/

(Outflow)

3 months or

less

3- 6 

months

6 - 12 

months

Over 1 

year

Cash and cash equivalents 370,212 -
Financial assets

370,212 -365,0994
-

-370.212 370.212365,099 - -

Other liabilities & accruals 521,011 -
Financial Liabilities

521,011 -521,0118
-

-521,011 521,011521,011 - -Total 

-(150,799) (150,799)(155,912) - -Liquidity gap

(150,799)(150,799)Cumulative gap (150,799)(150,799)
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Total 

The following are the contractual maturities as at 31 December 2022 of financial liabilities and financial assets:

Note
Carrying

amount

Nominal

Inflow/

(Outflow)

3 months or

less

3- 6 

months

6 - 12 

months

Over 1 

year

Cash and cash equivalents 1,032,131 -
Financial assets

1,032,131 -1,032,1314
-

-1,032,131 1,032,1311,032,131 - -

Managed funds

Unearned income

Other liabilities & accruals 4,131 -

Financial Liabilities

4,131 -10,8288
-

-4,131 4,13110,828 - -Total 

-1,028,000 1,028,0001,021,303 - -Liquidity gap

1,028,0001,028,000Cumulative gap 1,028,0001,028,000

c) RLTF's Approach to Risk

A three line of defense system is in place for the management of enterprise risks as follows:

• Oversight function is held by the Board of Directors, the Executive Management, the business lines and process owners within the

Fund exercise primary responsibility of establishing an appropriate risk and control environment in order to align risk management

with business objectives.

• Independent control function over the Fund's processes and related risks to ensure that the business and process owners operate

within defined appetite and approved policies and procedures. It is provided by functions such as general services, internal control

and finance. These departments develop policies and procedures, risk management processes and controls, monitor and report on

risks accordingly for prompt decision making by the Board.

• Independent assurance to the Board of Directors on the effective implementation of the risk management framework and validating

the risk measurement processes. There are two complementary parts to this - the internal and external audit.

Risk appetite

Risk appetite is the expression of the level of risk Rebuild Lagos Trust Fund is willing to take for a given risk reward in order to achieve a

desired goal. The risk appetite the Fund is willing to take is described in various policy statements of the Fund. On a general note the risk

appetite is low as the Fund is adverse to loosing money under its management.

Risk Management Philosophy, Culture and Objectives

The Fund makes it essential as part of its risk management framework to ensure that all vital information are brought to the attention of

stakeholders and appropriate decisions are taken to further improve the risk culture and ultimately ensure that all identified issues are

brought within the Board's approved risk appetite. This internal mechanism have imposed discipline within the Fund thereby improving its

risk management culture.
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Value Added Statement

Other National 
Disclosures

31-Dec-23 %

Receipts

Bought-in materials and services – Local

(166)

266

1,264,704

(2,041,449)

1,690,069

(2,706,629)

(163)

263

100 (776,745)Value eroded (1,016,560) 100

31-Dec-22 %

Wages, salaries and pensions
(16) 96,009

To employees:

162,236
(12)

Value eroded

Distribution of value added:

For the replacement of property and equipment and intangible 

assets (depreciation and amortisation)

(1) 9,214

Retained in the business:

14,760
(1)

Depletion of Reserves
117 (881,968)(1,193,556)

113

100 (776,745)(1,016,560) 100
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Other National 
Disclosures

31 December 

2023

31 December 

2022

Total assets

Total liabilities

1,083,325

(11,883)

1,961,430

(8,020)
403,202

(525,315)

1,071,442 1,953,410(122,114)

Financial Summary

For the year ended 31 December 2023

31 December 

2021

FINANCED BY:

Capital contribution

Accumulated Suplus from operations

Other reserves

-

1,071,442

-

-

1,953,410

-

-

(122,114)

-

1,071,442 1,953,410
Equity (122,114)

Statements of financial position

Statements of financial performance

Revenue 

Programs expenses 

Recurring expenses

1,264,704 

(1,965,278) 

( 181,394)

2,090,645

(47,269)

(89,966)

1,690,069

(2,660,268) 

(223,357)

( 881,968) 1,953,410(Deficit)/Surplus for the year (1,193,556)

2023 is the Fund's third audited financial statements and only 3 year financial summary has been prepared.
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