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Zakatand Sadaqgat
Foundation

§ vison

To be a foremost and leading organisation committed to
improving the welfare of the less-previleged and adding
value to stakeholders’ support

MisSON B

To help the rich enrich the poor
To care and touch people's life
To benefit humanity in general

B oBECTIVES

To bridge the gap between the rich and the poor

To re-awaken the spirit of social responsibility among the Muslims

To return Zakat to its right position in Islam

To create a credible channel fordistribution of Zakat

To ensure even distribution of wealth for empowerment of the less privileged ones

To establish cordial relationship with other similar organizations both locally and internationally

COREVALUES B

The acronym PACT is our core values which means:

Professionalism which implies our expertise and competence

Accountabilityto Allah and the stakeholders which implies our stewardship

Care to humanity which implies our dedication

Trustfrom Allah and the stakeholders which implies responsibility and confidence reposed in us




000odogooon

I O A O
0 T Y
0 T T

oo ol
I 0 e e
8

Ooomnomon

om || i R W

om ] A

om ] o A R | [

00000010oo

N M

o 8 10

o I 0 0 A [ R L] ]

o I R A

o I 0 A O

O I O T A

o I T T R

(I

]
0 A WU [ |
I 1 O T
LH0noro0momrOoooormorminomooioonoo

0 . T

0
HoimOoinogoiooomoomoon o 0 [Oooroog
0 00 A 0 0 Oooooo
O ooooon
oM oooioooonT o 0 Qoo
giommonbMoooooor o 0 QoOoomn
0 O 0 Qoo
I QoOoomn
I 0 A 0 ooOoooo
gmoooobooooon o 0 QoOoomn
N (I U A

) A o

OIoonoobomooon - o 0 0 0 ooonoooo
I 0 0 ooooog
I 0 0 0 (oo 0Ionoo
I 0 Qoo
goooomoooooonmn o 0 0 0 ooooom
I 0 T Y Y

[ e T e R e e T e R ]
o oo 59 o o o oo B




I A Y W W A

8 00
80 1 o N [

81 0
0 1 0
OImoobimomionoooon

Hoonobdiooor

] A

0 Tt
0 0 0
0 T
8] 0 1 1

I A

N 0 1
I 1 0 T I a A A W W[
0000

0oooOOoooooooobOoo

[ODIIOoom o ool 0onoLonbon b Droo o 0000no 0o 0io0DoOn booo o [hrOLoon 00bobommool Dobom oAt
R | [ [
O 1 0

QooimboCooodoo

0 0 0 R A
0 1 O T
fooombonoOboon

I A

0 0 T 0
O O
N 0 A A I [ A

N o
0 o A
O 0 0
oo Oooomioon

Uoooobooobooon
O S A
I

00000obbomonno
A [ A A A A W I A [ ]
0 O Y
O 0 o YA




000000oononmooon

000 000000000 Qoo bol (0000 0on! bonoion 0w
000000000 0000000 000 00O [DioioroIooor boood
0000o00o0no Dhooml b a0 00100 Io0o bobDoion 0o
B
0 0 o O
0oioon boioioor coobonn Diopiooo o obooo
o

[000goon goonl oo bioooommgr bomoor oooar
OO000ooom

QoDol Oonoioorl Doboior booor booobooooo
I A
B 0
Y 1 A
0000 00000000 [00 001 Dooomoon 0ol 0obooioooo
I M
R
I 0 O

0

oo

O 000IoooooonoonoIooomonomormraooooon
I T A Y O
I O
0000n00n0o O 0oOrol bomoor boboo 0o 0omoUon
(00000moionormoo

I

0
Qooooon moOo bboo 00 00D 0o0booooon boooo
0
00000l DO D000D00O 000 ol bbOUoO oo boomno
oioooool oo biboiooo Opobo boooo fooooboon

OIoooobnoorooOborboomoOobrbbOoomon
] o
0O0bomoooom

0

I o
N 0 ) A
I T
[D00mO0DOn 0o 01 000rool 00D Onoon 0oioon ooo
100000

8 o o A

0ol Dol boomO0Oooin fobonoooon 0omoo oo
10000000 00RO O0ODItImibootboibroomonom
B
B O
gooo

] Y A

om OOIDorOmoomimomooo oo

om I 0

om 0 [

O00Omooooom

o N
I Y A
00noomooboon0o0Inoomrmoolboor Onoo
I000I0O0m
O T R
0
I 0 A
1000000
] o O W[
O0bhOroboonoobio0mobooomoioo

Dooiooooooo

] o
I

I |
UoioooorooOorobobmbioboooriobooonoo

1

I

I )
R A

I
I
U0o0ooroodoroooonbmobooortobooonoo

I
I
UOoboorooOorobobnbmoboooriobooonoo

OO ootobooooon
0
] 0

nooiboooo
] o
]




O0i00o0mobog

Jooooibibibobibiuoboibi
Lupoiboiornobboitibon







Qioiodmoaoa

0
000000I0000000010/00000000000000000010
000000000
00000000I0000000000000000




I A A O R

Joibit it bbb oot
poibriorog oo
JOoorbbtbioniobnoo




Hifoiintooomo bt
O00IOo0I0Iooioooooed




0 1 o
DO0I000000000I00000n
000000000000000000000000




1 O W
O000000I0001000000000000
100010000000000000000000




aomoooibbobbooigiobboo
00000000I0N000000000
toooobbdiigogoiooboognad




Hhotbiutbiubitidbbbiipobiitotoooibo0ae

0 Y

100O0000000I000000001 00100 001000000000100 0100000100000 00001000001 00000100000 000 onoon
1 0 0
B 1 A

8 T
A0 1
I ot e A e
I 0 .
I 0 0
R 0 0 0 T O A
1 1 0

I 0
0 0 1
I 00 A
I O 0 O 0
N 0 o A
0 Y
I

0 A
0O O 1 0 A A
B 0 O 0
I000000I00DI0DO00IDII00I000I0DIONOOI0m000MI00r0Im 00000010 00 0000110000 0000000
O 0 A
I A
o

0 O 1
I




Honobibbibbobubbopiobitobbbood

IMDODO00DOIooI00n0Oo0000n000000000 " D00000000IDNn0 0000001000000

I A
1000 oron 0oobioboOr tooo toooo DUobob Lo Ib0Uor o000 oo boo Lo Do0oar Dot L ooAdr 0o Qoo
0 )

O O 0 [
0 A A

N O A
10
I 0
L

0001 000D Dl Dhoonouoor iooon ot lUuboobo it oo Uobidl o0 0omD O oo ioo0n o b noac
B 0 0
0 1 1 A A
I 0 0
I O 0
O T
I

N A T A [ R i m mp{i m R
I 0 O 1 1
I 0 O A I
I 0 0 o  nn
I 0 A o A I Y
O o
I T o

o o A
I 0 A W W A
IOODoomomoomdbrdobhidmMdooa

I A .
L 0
A 00 0
0 1 O A
O 1 0
000OoobooorMOoooa

0ooooo




o o o A A O
AN} O

00Do0oionon 0oooooon aoomoa Joooooo lO0ooOoioooo

0ooooo 000000000 | boOOo0omd | ooooiooood
0ooo

gioa 000000l

000000 | 000000000000 |010000000100| Di000I000000| 0i0001000i00|000100010000100| 00i000I000100 | 000000000000| 00000000000 |000oonionnion

00on
0o0o00ioiooioo

0ooooooooo

000O0O0D0OIb0ooonooo
1000ImOoIoo0n oo

Qoooooo 0oooan
oo 0oooooooomed| gomoo

\ oo 0o 0oboboommon
oo




I 0 1

gooooooo
oo

I R

]
[

0oooo

giooooooon

ogoooo

00000oooooo

o0ooooagon
00000I0rgoo

s e e s s

[ [ O O |
e e e e s e e |

ool
000
oooorobo
ooooo
goooan
uoo

oonge
uoooa
0ooooo
0oal
0oooo
0oooo
oooooogo
aiooo
oooo
oooo
oooo

oo

0loooo
000oooo
000O0moooooon

I
I
[
I
[
I
[
I
[
I
I
I
I
[
I
[
I
[
I
[
I

[Ioo00I0o0m0
[IIDo00Ioonm0
Ioo00I0o0m0
[IIDio00ioonmn0
[IImo00I0o0m0
[oioo0ooomn
[Imo00I0o0m0
[oioo0ooomn
INooCboomo
[IImo00Iooomn
oo 00Ioonm0
N D00I000I000000
[INoo00Ioonm0
Ioo00I0o0m0
I DCIC00IoooIoO
[IIoo00I0o0m0
[IIoioo0ooomn
[IImo00I0o0m0
[IIoioo0ooomn
IIooCboomo
I DOI0001000000

gmmoo
oooo
ommoo
oooo
gmmoo
giooo
ommoo
giooo
ommoo
gooo
ommoo
oomed
oooo
gmmoo
oo
gmmoo
gooo
ommoo
gooo
LTSI
oo

LTI

oo
oo
oo
oo
oo
oo
oo
oo
0o
oo
0o
(IImooo
oo
oo

oo
oo
oo
oo
0o

0oooon

00000000000

0ood

I 1 I A

0hio poponooo

oooioiod
00000000

oo
|

oooooo

0o0ooo




DUO00dOoDDidoiobooodboiigdiinibuibuuitbobogn
1 1 1

0ooooo | 00000000o|000000000 | goooioonio0 (0oOoomoO! | 00000000 | O0oieon 0oooooo o000000i0000 00001000 00ooao
oo 0ooooom 0ooo

JOOooo | Dio0oioooioC | Di000I0CCioC | D0o0oioooioC | DOI0O00I000I0C  |D00Io00i000i00 | 0Ooi00oi000100 | 000000000 | 00001000000 - | 0010000000000 {00000001000000

ooooooooao 0o 0oo 0oioo I aoo 0oo

0oioa
0000000000000 ooo oo oooo

N o e W
N 11 A

0ooooooooooo
oo

I00omooiooon | 00O0O00I00I00000oo0
00 noomoooon

oo
Qoooooo
oo
. i gooooomman

oa

=

1-'.




H ff' Ed 0ooooioooomno
a IX u 0o0noooOoDoo0boiooonIooboooo
A ——

000Moo0D000o000noobooo0ooon
AFIR A OF CHART SAF I Ao 4 TARTS 0000000000000000000

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF ZAKAT & SADAQAT FOUNDATION

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the financial statements of ZAKAT & SADAQAT FOUNDATION, which
comprise, the statement of financial position as at 31 December 2020, the statement of activities
and other comprehensive income, statement of changes in funds, and statement of cash flows for
the year then ended; and notes to the financial statements, including a summary of the significant
accounting policies and other explanatory notes.

In our opinion the accompanying financial statements give a true and fair view of the financial
position of the Organisation as at 31 December 2020 and of its financial performance and cash
flows for the year then ended in accordancewith International Financial Reporting Standards, and
in compliance with the relevant provisions of the Financial Reporting Council of Nigeria, Act No 6,
2011 and the Companiesand Allied Matters Act, CAPC20, LFN 2004.

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 Responsibilitiesfor the
audit of the financial statements which also form part of this report. We are independent of the
Organisation in accordance with the International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants together with the ethical requirements that are relevant to
our audit of the financial statements in Nigeria, and we have fulfiled our other ethical
responsibilities in accordance with these requirements and the International Ethics Standards
Board Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Information

The Trustees are responsible for the other information. The other information comprises the
information that may be included in the Chairman's report, and Trustees' report but does not
include the financial statements and our auditors' report thereon. Our opinion on the financial
statements do not cover the other information and we do not express any form of assurance
thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this information, we are required to report that fact; we have nothing to

report in this regard.

Responsibilities of Trustees for the Financial Statements

The Trustees are responsible for the preparation and fair presentation of the financial statements
in accordance with International Financial Reporting Standards issued by the International
Accounting Standards Board, and in compliance with the relevant provisions of the Financial
Reporting Council of Nigeria Act, No 6, 2011 and the Companies and Allied Matters Act, CAPC20



LFN 2004, and for such internal control as the Trustees 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 Trustees are responsible for assessingthe Organisation'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
Organisation or to cease operations, or has no realistic alternative but to do so.

Auditors' 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 a 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 International Standards on Auditing 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.

A further description of our responsibilities for the audit of the financial statements is contained in

an appendix to our report. This description forms part of our audit report.

Report on other legal and regulatory requirements
The Companies and Allied Matters Act, CAP C20, LFN, 2004 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;

if) in our opinion, proper books of account have been kept by the Organisation; and

iii) The Organisation’s statement of financial position, and its statement of activities and
other comprehensive income are in agreement with the books of account.

i "-l F.' Y
o thi_:,.__
Haffis Olatunbosun Edu, FCA
FRC/2013/ICAN/00000004068
FOR: HAFFIX EDU & CO.
(CHARTEREDACCOUNTANTS)
LAGOSNIGERIA
May, 2021




Appendix

Details of Auditors' responsibilities for the audit of the financial statements

As part of an audit in accordance with International Standards on Auditing, 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 procedure
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Society's internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

» Concludeon the appropriateness of Management's use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Society's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw att ention in our auditors'
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
auditors' report. However, future events or conditions may cause the Society 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 event
in a manner that achieves fair presentation.

* WWe communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, and significant audit findings and any significant deficienciesin internal
control that we identify during our audit.




ZAKAT & SADAQAT FOUNDATION
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2020

ASSETS EMPOLYED
PROPERTYPLANT& EQUIPMENT
INTANGIBLEASSET
ENDOWMENT WAQF
OTHERRECEIVABLES

CASH& BANK

FINANCED BY:
ACCUMULATEFUND

RETAINEDSURPLUS/(DEFICIT)

OTHERPAYABLES

LY
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Di. Tajutepn Yusuf
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The attached notes form anintegral part of these Financial Statements

20,452,734

600,010

217,284,000

35,487,039

79,181,426

353,005,209

17,320,300

800,010

182,934,000

30,642,643

28,555,915

3,747,042

315,519,400

260,252,868

319,266,442

33,738,767

3,747,042

211,615,117

353,005,209

215,362,159

44,890,709

Chairman

Executive Director

260,252,868




ZAKAT & SADAQAT FOUNDATION

STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED 31 DECEMBER 2020

INCOME

Zakat & Other Donations
Wagqf Income

Other Incomes

EXPENSES
Distribution & Related Expenses
Other Operating Expenses

SURPLUS/(DEFICIT)

Other Comprehensive Incomes
Proceedfrom Insurance claim
Profit from disposal of vehicle
Baddebt recovered

Surplus/(Deficit) for the year

The attached notes form an integral part of these Financial Statements

357,091,788
14,020,713
3,797,000

374,909,501

336,242,822
9,741,716
5,518,302

221,027,367
51,368,342

351,502,840

272,395,709

236,470,295
53,392,296

102,513,793

490,500
199,990
100,000

289,862,591

790,490

61,640,249

90,000

90,000

103,304,283

61,730,249




ZAKAT & SADAQAT FOUNDATION

STATEMENT OF CHANGE IN FUND

FOR THE YEAR ENDED 31 DECEMBER 2020

Balance at 1 January 2019
Adjustment regarding restatement
Balance at 1 January 2019 (restated)

Comprehensive income:
Surplus/(Deficit) for the year

Other comprehensive income
Total comprehensive income for
the year

Transactions with members
Changes in funds
Transfer of funds

Balance at 31 December 2019

Balance at 1 January 2020
Adjustment regarding restatement
Balance at 1 January 2020 (restated)

Comprehensive income:
Surplus/(Deficit) for the year

Other comprehensive income
Total comprehensive income for
the year

Transactions with members
Changes in funds
Transfer of funds

Balance at 31 December 2020

Accumulated  Surplus/(Deficit)
fund

N N
3,747,042 149,884,868

Total funds

N
153,631,910

3,747,042 149,884,868

61,640,249
90,000

153,631,910

61,640,249
90,000

61,730,249

61,730,249

3,747,042 211,615,117

3,747,042 211,615,117
- 600,000

215,362,159

215,362,159
600,000

3,747,042 212,215,117

102,513,793
790,490

215,962,159

102,513,793
790,490

103,304,283

103,304,283

3,747,042 315,519,400

319,266,442




ZAKAT & SADAQAT FOUNDATION
STATEMENT OF CASHFLOW
FOR THE YEAR ENDED 31 DECEMBER 2020

CASHFLOW FROM OPERATING ACTIVITIES
Net Surplus/(Deficit)

Adjustment for:
Depreciation
Amotisation

Transfer from provisions

OPERATINGSURPLUS/(DEFICITBEFORE
CHANGEIN WORKINGCAPITAL

(Increase)/Decrease in Other Receivables
(Increase)/Decrease in Other Payables

NET CASHFLOWFROMOPERATINGACTIVITIES

CASHFLOWFROMINVESTINGACTIVITIES
Purchaseof Non- Current Assets
Purchaseof Intangible Assets

Increase in Wagqf

CASHFLOWFROMFINANCINGACTIVITIES
Accumulated Fund

NET INCREASE/(DECREASH)N CASH
AND CASHEQUIVALENT

Cashand CashEquivalent as at Jan.

Cashand CashEquivalentas at Dec.

N

103,304,283

2,192,211
200,000

105,696,494

(4,844,396)
(11,151,942)

(15,996,337)

(4,724,655)

(34,350,000)

(39,074,655)

50,625,501

28,555,915

79,181,416

(9.58)

The attached notes form anintegral part of these Financial Statements

N

61,730,249

1,547,280
200,000

63,477,529

(13,155,380)
14,113,588

958,208

(437,100)
(1,000,000)
(69,175,000)

(70,612,100)

(6,176,363)

34,732,278

28,555,915




ZAKAT & SADAQAT FOUNDATION
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECMBER 2020

1.1 Corporate information and principal activities

Zakat & SadaqatFoundation is the foremost Zakat Institution in the country. The foundation, otherwise
known as ZSF came into being out of the concern to revive the most neglected pillar of Islam in the
year 2000. The Corporate Affairs Commissionof Nigeria incorporated it in 2006 (RC212237).

Its registered office is at Km32, Lagos — Ibadan Expressway, Boluwaiji, Ibadan.

Our Vision

To be the foremost and leading Organisation committed to improving the welfare of less privileged
and adding value to stakeholders’ support.

Our Mission

To help the rich enrich the poor.
To care and touch people’s life.
To benefit Muslims and humanity in general.

1.2 Basis of preparation and compliance with IFRS

The financial statements have been prepared in accordance with International Financial Reporting
Standard (IFRS) as issued by the International Accounting Standards Board and the requirements of
the Companies andAllied Matters Act, CAP C20LFN, 2004.

The financial statements were authorised for issue by the Board of Trustees.

Basis of measurement
The financial statements have been prepared under the historical cost basis.

Functional and presentation currency

These financial statements are presented in Nigerian Naira, which is the Organisation’s functional
currency. Except otherwise indicated, financial information presented in Naira have been stated in
absolute figures.

Use of estimates and judgements

The preparation of financial statements requires management to make judgements, estimates and
assumptions that affect the application of policies and reported amounts of assets and liabilities,
incomes and expenses. The estimates and associatedassumptions are based on historical experience.

1.3 Significant accounting policies

(@) Property, plant and equipment

(i) Recognition and measurement

ltems of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Costincludes expenditure that is directly attributable to the acquisition of the asset.
When parts of an item of property, plant or equipment have d ifferent useful lives, they are accounted
for as separate items (major components) of property and equipment.

(ii) Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will flow
to the Organisation and its cost can be measured reliably. The cost of the day-to-day servicing and
maintenance of an item of property, plant and equipment are recognised in t he income statement as
incurred.




ZAKAT & SADAQAT FOUNDATION
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECMBER 2020

(iii) De-recognition
An item of property, plant and equipment is derecognised on disposal or when no future economic

benefits are expected from its use. 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 assetis de-recognized.

(iv) Depreciation of property, plant and equipment

Depreciationis recognisedin the statement of activities on a straight-line basis to write down the cost of
each asset, to their residual values over the estimated useful life of each part of an item of property,
plant and equipment. Leased assets under finance lease are depreciated over the shorter of the lease
term and their useful life.

Depreciation begins when an asset is available for use and ceasesat the earlier of the date that the asset
is derecognised or classified as held for sale in accordance with IFRS 5. An item of property, plant and
equipment held for sale is not depreciated while it is classified as held for sale

The estimated useful lives for the current and comparative periods are as follows:

Motor vehicles 5 years
Furniture and fittings 5 years
Office equipment 5 years
Plant and Machinery 5 years
Building Nil
Land Nil

Capital work in progress is not depreciated. Upon completion it is transferred to the relevant asset
category. Depreciation methods, useful lives and residual values are reassessedat each reporting date.

(b) Impairment of non-financial assets

The carrying amounts of the Organisation's non-financial assets are reviewed at each reporting date
to determine whether there is any indication of impairment. If any such indication exists, then the
asset's recoverable amount is estimated.

Animpairment loss is recognisedif the carrying amount of an assetor its cash-generating unit exceeds
its recoverable amount. A cash-generating unit is the smallest identifiable asset of the Organisation

that generates cash flows that largely are independent from other assets of the Organisation.

Impairment losses are recognised in the statement of activities. Impair ment losses recognised in
respect of cash-generating units are allocated to reduce the carrying amount of the assets in the unit

on a pro rata basis.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its
fair value less costs to sell. In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre -tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset.

Impairment lossesrecognisedin prior periods are assessedat each reporting date for any indications that
the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change in
the estimates used to determine the recoverable amount. An impairment loss is reversed only to the
extent that the asset's carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no impairment loss had been recognised.
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