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NLPC PFA RETIREE FUNDY

For o betler understanding of the company’s financial position and the results of its
Gperations fur the year and the scope of aue audit, the financial information shwowlol fre
read in conjunction with the full financial statements for the year encded 3150 December,
2009 from which they were derived and in respoect of which actcditenr's report was issued.

REPOQRT OF THE AUDITORS TO THE MEMBERS OF
NLPC PFA RETIREE FUND

Wi have audited the accompanying Financial Statements of NLPC PPA Retiree (RSA) Fund as at
315t December, 2009 as set oul on pages 5 — 8 which have been prepared on the basis of the
significant accounting policies on page 5 and other explanatory notes on pages 9 o 11.

DIRECTORS” RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Dirccltors are responsible for the preparation and {air presentation of these financial
slatements in accordance with the Companies and Allied Matters Act, CAP C20, LERN 2004 and
Pension Reform Act, 2004, This rl-:sponsilwiliw includes: designing, implementing and malntainiog
internal control relevant to the preparation and fair presentation of the financial statements that
Jare free from -material mils ment, whether due to fraud or error, selecting and applying
appropriate accounting policies; and making accounting estimaltes that are reasonable in the
circumstances. %

AUHTOR'S RESPONSIBILITY

Our responsibility 15 Lo express an opinicen on these financial stalements based on our audit. We
conducted aur audit in accordance with International Standards on Auditing. Those stanclarcls
require that we comply with ethical requirerments to plan and perform the audit o obrain
reasonable assurance as o whether the financial statements are free from materlal misstatement.

An, audil invalves performing procedures to abtain audit. evidence about the amounts and
distlosures In the financial statements, The procedures selected depend on the Auditors’
Judgement . including the assessment of the risks of material misstaternent of the financlal
slatements, whether due lo fraud or error. In making those riske assessiments, the Auditors consicer
internal control relevant o’ the Company’s preparation and fair presentation of the financial

ments in order to desigh audit procedures that are appropriate in the: ciccumstancas, An audit
alsu includes evaluating the appropriateness of accaunting policies used and the reasonithlenesss of
accounting estimates made by the Directors, as well s evaluating the overall presentation of the
financial statements. We believe that the audit evidence we have obtained s sulficient and
appropriate to provide a basis for.our opinlan.

OPINION

In our apinion, the Company has kept proper accounting records and the financial statements are
in apreement with records in all material respects and give in the prescribe manner, informatiogn
required by the Campanies and Allied Matters Act, CAP €20, LEN 2004 and Pension Reform Act,
200+4. The financial statements give a true and fair view of the financial position of NLPC PFA
Retlree Fund as at 31st December, 2009 and of its profit and cashflow fur the year ended on that,
date in. accordance with the Stalements of - Accounting  Standards 3E-i€uerj by the MNigerian
Accounting Standards Board and relevant International Financial Reporting Standards.
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