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FOUNDATION FOR PARTNERSHIP INITIATIVES  

IN THE NIGER DELTA (PIND) 

CORPORATE INFORMATION 
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     Monday Ovuede      -  Member 

     Sam Ogbemi Daibo      -  Member 

                Professor Femi Ajibola    -  Member 

     Mina Ogbanga       -  Member 
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     Dara Akala      - Executive  
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     Abuja. 

 

Bankers:    Standard Chartered Bank Limited 

     Guaranty Trust Bank Plc 
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FOUNDATION FOR PARTNERSHIP INITIATIVES  

IN THE NIGER DELTA  

REPORT OF THE BOARD OF TRUSTEES  

FOR THE YEAR ENDED 31 DECEMBER, 2021 

The Trustees have pleasure in submitting their report together with the audited financial 

statements of the Foundation for the year ended 31 December, 2021. 

Principal activity 

PIND’s (the Foundation) principal activities are to engage in activities which empower 

communities to achieve a peaceful and enabling environment for equitable economic growth 

in the Niger Delta. These activities include training and capacity building, workshops, 

implementing agricultural and community development programs, micro small and medium 

enterprises development, market linkages and providing sub grants to market actors and 

CSOs. 

Legal status  

Under the agreement between the Foundation and the Federal Republic of Nigeria dated 1st 

July 2010, the Foundation was incorporated as a non-governmental organization.  

State of affairs 

In the opinion of the Board of Trustees, the state of affairs of the Foundation is satisfactory 

and no events have occurred since the reporting date which would affect the financial 

statements as presented. 

Results for the year: 

 2021                 2020  

 N’000 N’000 

Revenue 2,148,560 1,921,875 

 ======= ======= 

Excess of revenue over expenses 517,526 498,272 

 ======= ======= 

Property, Plant and Equipment 

Information relating to changes in property, plant and equipment is shown in note 18 to the 

financial statements. In the opinion of the trustees, the market value of the Foundation’s 

property, plant and equipment is not less than the carrying value shown in the financial 

statements.  

Trustees 

The names of the trustees who held office during the year are as follows; 

          Jeff Ewing   - Chairman 

 Monday Ovuede  - Member 
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 Sam Ogbemi Daibo  - Member 

 Professor Femi Ajibola - Member 

 Mina Ogbanga   - Member 

 Anire Celey-Okogun  - Member 

 Jones Okoro              - Member 

 Dara Akala   - Executive  

   

Members’ interest in contracts 

None of the trustees has notified the Foundation for the purpose of Section 277 of the 

Companies and Allied Matters Act, 2020 of any direct or indirect interest in contracts with 

which the Foundation is involved as at 31 December 2021. 

 

Employment of disabled persons 

It is the policy of the Foundation that there will be no discrimination in considering 

applications for employment including those from disabled persons. All workers whether 

disabled or not are given equal opportunities to develop their experience and knowledge.  As 

at 31 December 2021, no disabled person was employed by the Foundation. 

 

Consultants’ involvement and training 

The Foundation is committed to keeping consultants fully informed as much as possible 

regarding the Foundation’s performance and progress and in seeking their views whenever 

practicable on matters which particularly affect them as stakeholders. 

Management, professional and technical expertise are the Foundation’s major assets and 

investments in developing such skills are part of the Foundation’s ideals. The Foundation’s 

expanding skills base has extended the range of training provided and has broadened 

opportunities for career development within the Foundation. 

 

Health, safety and welfare of consultants 

Health and safety regulations are in force within the Foundation’s premises and Consultants 

are aware of existing regulations. 

   

Format of financial statements 

The financial statements of the Foundation for Partnership Initiatives in the Niger Delta have 

been prepared in accordance with the reporting and presentation requirements of the 

International Financial Reporting Standards as modified by SAS 32. The deferral method of 

preparation has been used. 
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Auditors 

Bakertilly Nigeria (Chartered Accountants) have expressed their willingness to continue as the 

Foundation’s auditors in accordance with section 357(2) of the Companies Allied Matters Act, 2020. 

A resolution will be proposed at the Annual General Meeting empowering the Trustees to fix their 

remuneration. 

 

 

BY ORDER OF THE BOARD 

           

Olatunji Idowu 

Secretary 

Abuja, Nigeria 

……, 2022 
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FOUNDATION FOR PARTNERSHIP INITIATIVES 

IN THE NIGER DELTA 
 

REPORT OF THE INDEPENDENT AUDITORS 

 

FOR THE YEAR ENDED 31 DECEMBER, 2021 

 

Report on the Audit of the Financial Statements 

We have audited the financial statements of the Foundation, which comprise the statement of 

financial position as at 31 December, 2021, the statement of activities, statement of changes 

in net assets and statement of cash flows for the year then ended, and notes to the financial 

statements, including a summary of significant accounting policies. 

 

Opinion 

 

In our opinion, the accompanying financial statements give a true and fair view of the 

financial position of Foundation for Partnership Initiatives in the Niger Delta as at 31 

December, 2021, its financial performance and cash flows for the year then ended in 

accordance with the provisions of both the Companies and Allied Matters Act and the 

Financial Reporting Council of Nigeria (FRCN) Act. 
 

Basis of 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 

Company within the meaning of International Standards on Auditing (ISAs) and have 

fulfilled our other responsibilities under those ethical requirements. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 

Going Concern 

 

The Foundation’s financial statements have been prepared using the going concern basis of 

accounting. The use of this basis of accounting is appropriate unless management either 

intends to liquidate the Company or to cease operations, or has no realistic alternative but to 

do so.  

 

Management has not identified a material uncertainty that may cast significant doubt on the 

entity’s ability to continue as a going concern, and accordingly none is disclosed in the 

financial statements. Based on our audit of the financial statements, we also have not 

identified such a material uncertainty. 
ADVISORY  ASSURANCE  TAX  
 

Bakertilly Nigeria is a member of the global network of Baker Tilly International Ltd., the 
members of which are separate and independent legal entities. 

No 7 Gwandu Close, Off Badagry Street, 

Off Jibia Street, 

Area 2, Garki, 

Abuja, 

Nigeria. 

Tel: +234 802 310 6422 +234(0) 805 197 7873 

E-mail: btnabj@bakertillynigeria.com 

Website: www.bakertilly.ng 
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Responsibilities of the Board of Trustees for the Financial Statements 

The Board of Trustees are responsible for the preparation and fair presentation of these 

financial statements which are in compliance with the requirements of both the Financial 

Reporting Council of Nigeria Act and the Companies and Allied Matters Act. This 

responsibility includes: designing, implementing and maintaining internal controls relevant to 

the preparation and fair presentation of the financial statements that are free from material 

misstatements, selecting and applying appropriate accounting policies, and making 

accounting estimates that are reasonable in the circumstances. 
 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our responsibility is to express an independent opinion on these financial statements based 

on our audit.  We conducted our audit in accordance with International Standards on Auditing 

(ISAs) issued by the International Audit & Assurance Standards Board (IAASB).  Those 

standards require that we comply with ethical requirements and plan and perform the audit to 

obtain reasonable assurance that the financial statements are free from material misstatement. 
 

An audit involves performing procedures to obtain audit evidence about the amounts and 

disclosures in the financial statements.  The procedures selected depend on the auditors’ 

judgment, including the assessment of the risks of material misstatement of the financial 

statements.  In making those risk assessments, the auditor considers internal control relevant 

to the entity’s preparation and fair presentation of the financial statements 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 entity’s internal control.   
 

An audit also includes evaluating the appropriateness of accounting policies used and the 

reasonableness of accounting estimates made by the Directors, as well as evaluating the 

overall presentation of the financial statements. 
 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion. 
 

Report on Other Legal and Regulatory Requirements 

The Companies and Allied Matters Act requires that in carrying out our audit we consider 

and report to you on the following matters.  We confirm that: - 

 

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) proper books of account have been kept by the Foundation; and 

ii) the Foundation’s statement of financial position and statement of operating activities 

are in agreement with the books of account.    
 

 

M. E. Ariemuduigho 

FRC/2013/ICAN/00000002724 

for: Bakertilly Nigeria 

(Chartered Accountants) 

ABUJA, Nigeria 

27 May, 2022 
ADVISORY  ASSURANCE  TAX  
 

Bakertilly Nigeria is a member of the global network of Baker Tilly International Ltd., the 
members of which are separate and independent legal entities. 
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FOUNDATION FOR PARTNERSHIP INITIATIVES  

IN THE NIGER DELTA 

STATEMENT OF OPERATING ACTIVITIES  

FOR THE YEAR ENDED 31 DECEMBER, 2021 

 

 

 Note 2021 2020  

Income:  N’000 N’000 

 

Revenue: Grants from NDPI and other sources 6 2,079,249 1,803,305 

Other income 7 69,311 118,570 

  ------------ ------------ 

   2,148,560 1,921,875 

   ------------ ------------ 

Expenses: 

Consultancy 8 902,823 887,078 

Legal, audit and other service fees 9 54,025 50,994 

Travel, accommodation and meeting expenses 10 71,623 40,905 

Technical assistance and monitoring cost 11 212,843 69,984 

Publicity cost 12 23,136 13,478 

Grant contribution and capacity building cost 13 155,986 186,952 

Office and operational expenses 14 83,498 63,749 

Depreciation 15 44,753 49,731 

Finance expenses 16 1,110 865 

Insurance 17 38,965 39,420 

Training and other expenses        42,272       20,447 

          1,631,034             1,423,603 

   ------------ ------------ 

Total comprehensive income for the year   517,526 498,272 

   ====== ====== 

 

 

 

 

 

 

The notes on pages 12 to 30 form an integral part of these financial statements 

 

 



FOUNDATION FOR P ARTNERSIDP INITIATIVES IN THE NIGER DELTA 

STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER, 2021 

ASSETS AND LIABILITIES Note 

Non-current assets 
Property, plant and equipment 19 
Long term prepayment 20a 

Current assets 
Receivables 
Short-term prepayment 20b 
Cash and cash equivalents 21 

Total assets 

LIABILITIES: 

Current liabilities 
Accounts payable 
Accruals 

Total liabilities 

Funds 

Accumulated Fund 

22 
23 

24 

Total accumulated fund and liabilities 

2021 
~'000 

387,122 
41,684 

----------
428,806 

1,429 
45,926 

2,918,635 

2,965,990 
-------------
3,394,796 

6,201 
110,265 
116,466 
---------
116,466 
----------

3,278,330 
------------

3,394,796 

2020 
~'000 

416,135 
62,526 

----------
478,661 

1,489 
45,464 

2,358,028 

2,404,981 
------------
2,883,642 

23,531 
99,307 

122,838 
----------
122,838 
----------

2,760,804 
------------

2,883,642 
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°""\\rl)v\;viJ . ======== 

Dara Akala 
Executive Director 
FRC/2017 /NIM/00000016845 

. . . . . . . . . . . . . . . . . . . . . . . . . . 
Ayodele Ogunsemow~ · · · · · .. · .. 
Financial Secretary 
FRC/2014/1 CAN/00000009398 

The notes on pages 12 to 30 form an integral part of these financial statements 
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FOUNDATION FOR PARTNERSHIP INITIATIVES IN THE NIGER DELTA 

 

                                  STATEMENT OF CHANGES IN FUNDS 

 

FOR THE YEAR ENDED 31 DECEMBER 2021 

 

 

 

As at 31/12/2021 

  Accumulated 

  Fund Total 

  N’000 N’000 

 

As at 01/01/2021  2,760,804  2,760,804 

Excess of revenue over expenses      517,526    517,526 

As at 31/12/2021  3,278,330 3,278,330 

  ======= ======= 

 

As at 31/12/2020 

   

 

As at 01/01/2020  2,262,532 2,262,532 

Excess of revenue over expenses   498,272    498,272 

As at 31/12/2020  2,760,804 2,760,804 

  ======= ======= 
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FOUNDATION FOR PARTNERSHIP INITIATIVES IN THE NIGER DELTA 

STATEMENT OF CASH FLOWS  

FOR THE YEAR ENDED 31 DECEMBER 2021 

 

 

  Note 2021 2020 
   N’000  N’000 

 

Cash flow from operating activities 

Operating surplus before working capital changes 25 493,121 471,407 

Changes in working capital  26  14,068 (13,372) 

Net cash inflow from operating activities  507,189 458,035 

   ----------- --------- 

Cash flow from investing activities: 

Purchase of property, plant and equipment 19 (16,262) (14,247) 

Proceed from disposal of fixed assets  309 305 

Interest received on deposit    69,371 76,982  

Net cash inflow from investing activities  53,418 63,040 

   --------- --------- 

 

Net increase in cash and cash equivalents  560,607 521,075 

Cash and cash equivalents at beginning of year  2,358,028       1,836,953 

Cash and cash equivalents at end of year 21 2,918,635 2,358,028 

   ======= ======= 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
The notes on pages 12 to 30 form an integral part of these financial statements 
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FOUNDATION FOR PARTNERSHIP INITIATIVES IN THE NIGER DELTA 

NOTES TO THE FINANCIAL STATEMENTS  

FOR THE YEAR ENDED 31 DECEMBER, 2021 

 

1    Nature of operations 

PIND’s (the Foundation) principal activities are to engage in activities which empower 

communities to achieve a peaceful and enabling environment for equitable economic 

growth in the Niger Delta. These activities include training and capacity building, 

workshops, implementing agricultural and community development programs, micro 

small and medium enterprises development, market linkages and providing sub grants to 

market actors and CSOs. 

. 

2   General information and statement of compliance 

The financial statements of the Foundation for the year ended 31 December 2021 have 

been prepared in accordance with International Financial Reporting Standards (IFRSs), 

except for the use of statement of activities in place of statement of profit or loss and other 

comprehensive income, statement of changes in net assets in place of statement of changes 

in equity in order to suit the IFRS terminologies for not-for-profit organizations. 

The financial statements were authorized for issue by the Board of Trustees of PIND on 

…., 2022. 

3   Basis of preparation 

The financial statements have been prepared on historical cost basis. 

The accrual basis of accounting has been used unless otherwise stated and the financial 

statements have been prepared on a going concern basis. 

The deferral method of recognizing contributions has been applied in preparation of the 

Foundation’s financial statements as no separate funds are reported. 

(a)  Functional and presentation currency 

These financial statements are presented in Nigeria Naira, which is the Foundation’s 

functional currency 

(b) Use of estimates and judgement 

The preparation of the financial statements in conformity with IFRS requires 

management to make judgement, estimates and assumptions that affect the application 

of policies and reported amounts of assets and liabilities, income and expenses. The 

estimates and associated assumptions are based on historical experience and various 

other factors that are believed to be reasonable under the circumstances, the results of 

which form the basis of making the judgement about carrying values of assets and 

liabilities that are not readily apparent from other sources. Actual results may differ 

from these estimates. 
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The estimates and underlying assumptions are reviewed on an on-going basis. 

Revisions to accounting estimates are recognized in the period in which the estimate is 

revised and in any future periods affected. 

 

4.   Summary of Accounting Policies 

(a)  Revenue 

Revenue comprises grants received from NDPI and other sources. 

Revenue is recognized when the amount of revenue can be measured reliably, and 

when the criteria for each of the entity’s different activities have been met. Details of 

the activity- specific recognition criteria are described below. 

 

(i)  Grants from Niger Delta Partnership Initiative (NDPI) & Other Sources 

The foundation’s programs are supported by grants received from the Niger Delta 

Partnership Initiative (NDPI) based in the U.S. Grants are received when requests are 

made upon submission of the required documents. Revenue is therefore recognized as 

at the time of receipt. 

 (ii)  Interest income 

Interest income is recognized as it accrues, using the effective interest method. The 

Foundation receives interest on its deposit. 

 

(iii)  Grants and Government grants 

Donations or grants are sometimes received on the condition that specified services are 

delivered, or conditions are fulfilled. Revenue is recognized as services are performed 

or conditions are fulfilled and at year-end a liability is recognized for those amounts 

where conditions are not satisfied. 

Revenue from non-reciprocal donations or grants that are not subject to conditions are 

recognized when the entity obtains control of the funds, economic benefits are 

probable and the amount of the donations or grants can be measured reliably. 

Donations or grants can be received in monetary or non- monetary terms. Non- 

monetary grants or donations are recognized at fair value at the date of donation or 

grants. 

The Foundation currently does not receive government grants  

 

(b) Foreign currency transactions 

Transactions in foreign currencies are converted into Naira at the rate applicable at the 

transaction date. At each reporting date, monetary assets and liabilities are translated at 

the closing rate and the resulting exchange differences are recognized as ‘other 

income’ (exchange gain) or ‘other expenses (exchange loss) 
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(c) Operating expenses 

Operating expenses are recognized in statement of activities upon utilization of the 

service or at the date of their incidence. 

 

(d) Income tax 

The Foundation is exempted from income taxes due to its non-trading status in view of 

its registration as an Incorporated Trustee under Part C of CAMA 2020 and its 

Partnership with NDPI which has a subsisting tax-exempt status with the National 

Planning Commission. 

 

 (e)  Property, Plant and Equipment 

(i)  Recognition and measurement 

Property plant and equipment are stated at historical cost less accumulated 

depreciation and accumulated impairment losses, if any. 

The cost of donated items of property, plant and equipment is the fair value at the date 

the Foundation obtains ownership and/or possession. 

Self-constructed assets in the course of construction for operational and administrative 

purposes are carried at cost less any recognized impairment loss. Cost includes, direct 

costs, appropriation of material and other overhead associated with the production of 

the assets, professional fees and, for qualifying assets, borrowing costs capitalized in 

accordance with the foundation’s accounting policy. Such properties are classified to 

the appropriate property, plant and equipment and depreciation commences when the 

assets are ready for their intended use. 

Maintenance and repairs are generally charged to expense during the financial period 

in which they are incurred. The Foundation recognizes its items of property, plant and 

equipment using historical cost value. 

Losses or gains on disposal of assets are recognized in the statement of activities under 

gains and losses on disposal. 

 (ii)  Subsequent cost 

The cost of replacing part of an item of property, plant and equipment is recognized in 

the carrying amount of the item if it is probable that the future economic benefits 

embodied within the part will flow to the Foundation and its cost can be measured 

reliably. The costs of the day-to-day servicing of property and equipment are 

recognized in the statement of activities as incurred. 

(iii) Depreciation 

Depreciation is recognized so as to write off the cost or valuation of assets (other than 

freehold land and properties under construction), less their residual value over their 

useful lives, using straight line method. The estimated useful lives, residual values and 

depreciation method are reviewed at the end of each period, with the effect of changes 

in estimate accounted for on a prospective basis. An asset’s carrying amount is written 

down immediately to its estimated recoverable amount if the asset’s carrying amount 

is greater than its estimated recoverable amount. 
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Freehold land is not depreciated. Depreciation on other assets is charged to the 

statement of activities on a straight-line basis to write down their cost or re-valued 

amounts to their residual values over their estimated useful lives as follows: 

 

 % 

 Building 2 

 Motor Vehicles 25 

 Furniture and fittings 25 

 Office and communication equipment 25 

 Tools, machine and equipment 25 

 

Where the cost of a part of an item of property, plant and equipment is significant 

when compared to the total cost, that part is depreciated separately based on the 

pattern which reflects how economic benefits are consumed. 

Property, plant and equipment under construction are not depreciated until they are put 

to use. 

 

(iv)   De-recognition 

An item of property, plant and equipment is derecognised on disposal or when no 

future economic benefits are expected from its use or disposal. Any gain or loss arising 

on de-recognition of the asset (calculated as the difference between the net disposal 

proceeds and the carrying amount of the asset) is included in the statement of activities 

in the year the asset is disposed of. 

 

(v)  Impairment 

Compensation from third parties for items of property, plant and equipment that were 

impaired, lost or given up shall be included in the statement of activities when the 

compensation becomes receivable. 

 

 (vi)  Cash and cash equivalents 

Cash and cash equivalents comprise deposits with banks, cash at hand and highly 

liquid financial assets with maturities of three months or less from the acquisition date 

that are subject to an insignificant risk of changes in their fair value. The Foundation’s 

ARM Money Market Fund on behalf of the Consultants and Grant funds qualifies as 

cash and cash equivalent because it is a money market instrument with maturity period 

within one year. 
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