
















































WEST AFRICAN INSTITUTE FOR FINANCIAL AND ECONOMIC MANAGEMENT

NOTES TO THE FINANCIAL STATEMENTS - Continued

3.2 Standards issued but not yet effective - continued
(b) Disclosure of Accounting Policies - Amendments to IAS 1 and IFRS Practice Statement 2

In February 2021, the Board issued amendments to IAS 1 and IFRS Practice Statement 2 Making 

Materiality Judgements (the PS), in which it provides guidance and examples to help entities apply 
materiality judgements to accounting policy disclosures. The amendments aim to help entities provide 
accounting policy disclosures that are more useful by:
- Replacing the requirement for entities to disclose their 'significant' accounting policies with a 
requirement to disclose their 'material' accounting policies; and
- Adding guidance on how entities apply the concept of materiality in making decisions about 
accounting policy disclosures
These amendments will currently have no impact on the financial statements of the Institute, and it is 
effective for annual reporting periods beginning on or after 1 January 2023.

(c) Classification of Liabilities as current or non-current - Amendments to IAS 1
This is a slight amendment to IAS 1- Presentation of Financial Statements, the amendment clarifies 
how an entity classifies debt and other financial liabilities as either current or non-current, depending 
on the rights that exist at the end of the reporting period. Classification is unaffected by the 
expectations of the entity or events after the reporting date (e.g. the receipt of a waiver or a breach 
of covenant). The amendments also clarify what IAS 1 means when it refers to the 'settlement' of a 
liability.
The amendments could affect the classification of liabilities, particularly for entities that previously 
considered management's intentions to determine classification and for some liabilities that can be 
converted into equity.
They must be applied retrospectively in accordance with the normal requirements in IAS 8 
Accounting Policies, Changes in Accounting Estimates and Errors. The amendments are effective for 
annual reporting periods beginning on or after 1 January 2024, with earlier application permitted. 
The impact of this standard on the Institute's financial statements is currently under assessment.

(d) Deferred Tax related to Assets and Liabilities arising from a Single Transaction - Amendments to 
IAS 12
The amendments clarify that where payments that settle a liability are deductible for tax purposes, it 
is a matter of judgement (having considered the applicable tax law) whether such deductions are 
attributable for tax purposes to the liability recognised in the financial statements (and interest 
expense) or to the related asset component (and interest expense). This judgement is important in 
determining whether any temporary differences exist on initial recognition of the asset and liability. 
Under the amendments, the initial recognition exception does not apply to transactions that, on initial 
recognition, give rise to equal taxable and deductible temporary differences. It only applies if the 
recognition of a lease asset and lease liability (or decommissioning liability and decommissioning 
asset component) give rise to taxable and deductible temporary differences that are not equal. These 
amendments will currently have no impact on the financial statements of the Institute, and its 
effective annual reporting periods beginning on or after 1 January 2023.
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WEST AFRICAN INSTITUTE FOR FINANCIAL AND ECONOMIC MANAGEMENT

NOTES TO THE FINANCIAL STATEMENTS - Continued

3.2 Standards issued but not yet effective - continued

Other amendments to standards, which currently do not apply to the Institute are listed below:
(i) IFRS 17 Insurance Contracts

The IASB issued IFRS 17 in May 2017 and it applies to annual reporting periods beginning on or after 
1 January 2023. The new IFRS 17 standard establishes the principles for the recognition, 
measurement, presentation, and disclosure of Insurance contracts within the scope of the Standard. 
The objective of IFRS 17 is to ensure an entity provides relevant information that faithfully 
represents those contracts. This information gives a basis for users of financial statements to assess 
the effect that insurance contracts have on the entity's financial position, financial performance, and 
cash flows. This standard does not impact the Institute in any way as the Insitute do not engage in 
insurance business.

(ii) Deferred Tax related to Assets and Liabilities arising from a Single Transaction - Amendments to IAS 
12

The amendments carify that where payments that settle a liability are deductible for tax purposes, it 
is a matter of judgement (having considered the applicable tax law) whether such deductions are 
attributable for tax purposes to the liability recognised in the financial statements (and interest 
expense) or to the related asset component. This judgement is important in determining whether any 
temporary differences exist on initial recognition of the asset and liability.

(ii) Amendments to IFRS 10 and IAS 28: Sale or Contribution of Assets between an Investor and its 
Associate or Joint Venture

The amendments address the conflict between IFRS 10 Consolidated Financial Statements and IAS 28 
Investments in Associates and Joint Ventures in dealing with the loss of control of a subsidiary that is 
sold or contributed to an associate or joint venture. The amendments are intended to eliminate 
diversity in practice and give preparers a consistent set of principles to apply for such transactions. 
However, the application of the definition of a business is judgemental and entities need to consider 
the definition carefully in such transactions.
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WEST AFRICAN INSTITUTE FOR FINANCIAL AND ECONOMIC MANAGEMENT
NOTES TO THE FINANCIAL STATEMENTS - Continued

89,160 216,567

Subscription
Note

2022
US$

2021
USS

Central Bank of Nigeria 1,518,803 844,923
Bank of Ghana 1,084,857 603,513
Bank of Sierra Leone 578,584 321,868
Central Bank of The Gambia 578,584 321,868
Central Bank of Liberia 578,584 321,868

4,339,412 2,414,040

Training income
Net consultancy fees (Note 5.1) 89,160 216,567
Sundry income & E-learning 2,423 22,232

91,583 238,799

Net consultancy fees
Consultancy fees 753,264 1,213,932
Demand Driven Courses expenses (664,104) (997,365)

These relate to fees earned from training, learning and development organised by the Institute to Central Bank 
of Nigeria, Lagos state government, Debt Management Office, and other governmental, ministries, agency and 
departments from member countries and associated expenses of organising these trainings.

6 Other operating income
Grants (Note 6.1)
Interest
Foreign exchange gain

6.1 Grants
World Bank
International Monetary Fund Institute (IMF)

240,028
8,824

12,017

80,682
9,554

260,869 90,236

192,632 80,682
47,396 -

240,028 80,682

i There are no unfulfilled conditions or contingencies attached to these grants.

ii World Bank Grant relates to grant received for expenses incurred by the Institute in organising various courses under
 the  World  Bank Debt  Management  Facility (DMF). The Funds were utilised in accordance with the Grant Agreement.

iii International  Monetary Fund  (IMF)  Grant  relates to  grant  received  to  implement  a  Regional  Training  Programme  
on Macroeconomic Diagnostics.

27
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NOTES TO THE FINANCIAL STATEMENTS - Continued

=3 
3

These are expenses incured on training and development for employees of the instituite to improve on the job and be 
intune with the latest development in the industry. These include flight expenses within and outside country, 
accommodation, transportation, feeding and their per diems etc.

Personnel expenses 2022
US$

2021
US$

Salaries and wages 1,591,560 1,619,882

Provident fund contribution 429,343 436,914
Leave allowance, home leave and ex-gratia allowance 203,792 308,296
13-month salary 135,541 139,415
Utility allowance 63,630 33,026
Resettlement, recruitment costs and shipment of personal effects 61,423 -
Overtime allowance 7,827 3,429

2,493,116 2,540,962

Staff Remuneration 2022 2021
Salary range Number Number
$1001 - $10,000 7 8
$10,001 - $20,000 25 22
$20,001 - $30,000 1 1
$30,001 - $40,000 5 5
$40,001- $50,000 3 3
Above $50,000 11 12

52 51

Training expenses
Programme fees 866,589 273,183
Training materials, cost of administration & transportation 313,558 66,674
E-learning Expenses & Staff Retreat - 20,457

1,180,147 360,314

9 Operating expenses 2022
US$

2021
US$

Official mission and travels 242,212 101,268
Staff training 90,844 116,530
Social programmes 43,182 65,948
Board expenses 36,368 27,294
Motor vehicle running expenses 35,787 38,428
Postages and telecommunications 35,438 23,445
Printing, stationery and computer consumables 34,547 45,199
Bank charges 33,353 2,436
Audit fees 31,000 31,000
Electricity, lighting and rates 26,811 17,234
Internet subscription/ website 22,064 26,308
Souvenir teaching aids 13,895 5,736
Repairs and maintenance 13,449 34,139
General insurance 12,702 38,156
Hospitality and security 12,315 8,352
Upkeep of grounds and buildings 9,235 6,211
Medical expenses 7,284 46,865
Entertainment 6,048 5,248
Management expenses 2,975 1,208
Cleaning materials and staff uniforms 2,866 1,802
Journals, periodicals and newspapers 2,822 3,344
Net foreign exchange loss - 9,257

715,197 655,408

3
*1
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WEST AFRICAN INSTITUTE FOR FINANCIAL AND ECONOMIC MANAGEMENT
NOTES TO THE FINANCIAL STATEMENTS - Continued

10 Property and equipment

Motor
Vehicles 

US $

Office
Furniture

US$

Office
Equipment

US $

Household
Furniture

US $

Household
Equipment

US $
Total
US $

Cost
At 1 January 2021 727,804 13,667 441,116 45,188 110,415 1,338,190
Additions - - 10,521 - - 10,521
At 31 December 2021 727,804 13,667 451,637 45,188 110,415 1,348,711

Additions 116,888 - 14,081 21,322 44,942 197,233
At 31 December 2022 844,692 13,667 465,718 66,510 155,357 1,545,944

Accumulated depreciation
At 1 January 2021 356,188 3,578 317,690 19,453 50,240 747,149
Depreciation charge 119,349 2,066 39,146 9,313 24,920 194,794
At 31 December 2021 475,537 5,644 356,836 28,766 75,160 941,943
Depreciation charge 100,026 2,072 36,092 10,950 27,159 176,298
At 31 December 2022 575,563 7,716 392,928 39,716 102,319 1,118,241

Net book value:

At 31 December 2022 269,129 5,951 72,790 26,794 53,039 427,703

At 31 December 2021 252,267 8,023 94,801 16,422 35,255 406,768

i) There were no restrictions on title and no asset pledge as security for liabilities during the year.

ii) At the end of the reporting period, management has assessed all items of property and equipment for any 
indication of impairment and based on judgement there is no such indication.

11 Intangible assets
Computer Software

N'000
Cost
At 1 January 2021 80,324
Additions 1,253
At 31 December 2021 81,577
Additions 4,340
At 31 December 2022 85^917

Accumulated amortisation:
At 1 January 2021 79,198
Amortisation 1,133
At 31 December 2021 80,331
Amortisation 2,469
At 31 December 2022 82,800

Net book value:
At 31 December 2022 3,117

At 31 December 2021 1,246
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NOTES TO THE FINANCIAL STATEMENTS - Continued

12 Cash and cash equivalents

Cash on hand
Endowment fund at bank
Cash at bank

2022 2021
US$ US$

249,492 15,490
128,751 108,171

2,573,673 2,917,390
2,951,916 3,041,051

12.1 Cash & cash equivavalents are short-term, highly liquid investments that are readily convertible to 
known amounts of cash and which are subject to an insignificant risk of changes in value. 
Endowment fund is credited with surpluses from the Institute’s overall operations.

13 Cash held for Staff Provident Fund (SPF) 2022 2021
US$ US$

Cash held for Staff Provident Fund (SPF) (See note 13.1) 2,153,207 1,986,329

60% of the Staff Provident Fund are payable to staff on demand if certain conditions are met. The 
full balance is payable to staff upon termination or resignation or retirement from employment with 
the Institute.

Inventories 2022
US$

2021
US$

Computer consumables 3,821 8,623
Cleaning materials 954 333
Household items 267 463
Stationery 1,598 3,736

6,640 13,155

14.1 Inventories are carried at the lower of cost and net realisable value. There were no write-downs of 
inventory during the year and all inventory balances are current in nature. Inventory balances will 
be turned over within 12 months after the financial vear.

15 Other receivables

World Bank

2022 2021
US$

192,632
192,632

Other receivables represent programmes organized in 2022 under World Bank Debt Management 
Facility 111 (DMF 111) for which the grant was yet to be received as at 31 December 2022. This 
was received in January 2023.
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NOTES TO THE FINANCIAL STATEMENTS - Continued

16 Other liabilities 2022 2021
US$ USS

Accruals (note 16.1) 36,006 40,855

16.1 Accruals are in respect of various expenses (e.g. audit fees, printing, medical bills), which have been 
incurred during the year but remained unpaid as at year end. The Institute normally settles such expenses 
within one to three months from the date of receipt of service to which they relate.

17 Staff Provident Fund (SPF) 2022 2021
 USS USS

Balance at 1 January
Contributions by Staff (10% of total salary)
Contributions by the Institute (20% of total salary)

1,986,329
143,127
286,216

1,978,148
145,638
291,265

2,415,672 2,415,051

Payment to withdrawn staff (withdrawals by staff for the year) (Note 17.2) (262,465) (428,722)
Balance at 31 December 2,153,207 1,986,329

17.1 Staff provident provisions
Contributions by Staff (10% of total salary)
Contributions by the Institute (20% of total salary)

143,127
286,216

145,638
291,265

429,343 436,903

17.2 Staff provident payment
Payment to withdrawn staff (withdrawals by staff for the year) (262,465) (428,722)

17.3 SPF is a contribution platform provided by the Institute to all staff. This is usually deducted at source from 
staff salary at 10% of monthly salary. While the Institute contributes 20% of staff's monthly salary. Staff 
are entitled to 60% of total contribution after the staff has spent more than 3 years in the Institute. 
Approval of SPF withdrawal is given when it is primarily meant for house building purposes only.

18

19

Accumulated fund
As at January
Surplus/(deficit) for the year

3,421,365 4,430,901
124,637 (1,009,536)

3,546,002 3,421J365~

Related parties
All related parties transactions are from the Business Development and Consultancy Unit and fees are 
charged on a cost recovery basis.

Directors remuneration 2022
US$

2021
US$

749,409 736,517

The number of Directors excluding the Board of Governors, whose emoluments fall within the following
ranges were:

2022 2021
$50,000-$120,000 5 5
$120,001- $200,000 1 1
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NOTES TO THE FINANCIAL STATEMENTS - Continued

20 Financial risk management objectives and policies
The nature and carrying values of financial instruments that the Institute deploys in carrying out its activities are 
included in notes 12 to 17. The Institute's principal financial liabilities comprise trade and other payables. The 
main purpose of these financial liabilities is to finance operations and to provide guarantees that support its 
operations. The Institute has trade and other receivables, and cash and bank balance that arise directly from its 
operations. The major risks that the Institute is exposed to as a result of deploying financial instruments include 
market risk, credit risk, liquidity risk and Operational risk. The Institute oversees the management of these risks. 
The Management advises on financial risks and the appropriate financial risk strategy within its policy framework 
to ensure that risks are kept at a minimum level. The Management provides assurance that the financial risk-taking 
activities are governed by appropriate policies and procedures and that financial risk are identified, measured and 
managed to reduce the impact on its operations. The Management reviews and agrees policies for managing each 
of these risks which are summarised below.

(a) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 
changes in market prices. Market prices comprise three types of risk: interest rate risk, currency risk and other 
price risk, such as equity price risk. The Institute is not exposed to any significant market risks resulting from its 
financial instruments.

(t>) interest rate risk
The Institute does not have any long term debt obligations. The Institute's trade and other payables are for 
working capital and as such the Institute has little or no exposure to interest rate risk as at the year end.

(c) Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in foreign exchange rates. The Institute's exposure to the risk of changes in foreign exchange 
rates relates primarily to the Institute's operating activities (when revenue or expense is denominated in a 
different currency from the Institute’s presentation currency).

The table below summarises the Institute's exposure to foreign currency exchange rate risk at 31 December 2022 
and 31 December 2021. Included in the table are the Institute's financial instruments at carrying amounts, 
categorised by currency.

NAIRA EURO
US$_______ US$

As at 31 December 2022
Net foreign currency exposures
Cash and bank balances 57,390 70,481

As at 31 December 2021
Net foreign currency exposures
Cash and bank balances 53,385 77,706

Foreign currency sensitivity
The Foreign exchange sensitivity analysis of the Institue is presented below.
For each foreign currency net exposure it is reasonable to assume a 5% appreciation/depreciation against the 
functional currency. If all other variables are held constant, the tables below present the impacts on profit or loss 
before tax if these currency movements had occurred.
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20 Financial risk management objectives and policies - continued

(c) Foreign currency risk - continued
The following table details the sensitivity to a 11% increase and 1% decrease in US Dollar against the Naira and a 
1% increase and 3% decrease against the Euro. Management believes that the percentage movement above is 
reasonably possible at the reporting date. The sensitivity analysis below include outstanding Naira and Euro 
denominated assets and liabilities. A positive number indicates an increase in profit where US Dollar strengthens 
by 11% against the Naira and 1% against the Euro. For a 1% and 3% weakening of US Dollar against the Naira and 
Euro respectively, there would be an opposite impact on profit, and the balance below would be negative.

NAIRA EURO
Foreign exchange sensitivity analysis (31 December 2022) US$ US$
US Dollar strengthens by 11% (Naira) & 1% (Euro) 
Profit/(loss) 6,313 705
US Dollar weakens by 1% (Naira) & 3% (Euro)
Profit/(loss) (574) (2,114)
Foreign exchange sensitivity analysis (31 December 2021)
US Dollar strengthens by 8% (Naira) & l%(Euro) 
Profit/(loss) 4,271 777
US Dollar weakens by 1% (Naira) & 4% (Euro)
Profit/(loss) (534) (3,108)

(d) Price risk
The Institute does not carry any financial instrument that exposes it to significant price risk.

(e) Credit risk
Credit risk is the risk of financial loss to the Institute if members or donors fail to meet their contractual 
obligations, and arises principally from the Institute's receivables from members and donor agencies. The 
Institute's principal exposure to credit risk is influenced mainly by the individual characteristics of each member 
and/or donor agency. Management is responsible for analysing each existing and new members based on 
experience and relevant available information on an ongoing basis. This is to ensure that the subscriptions and/or 
grants in form of subscription/contribution are made good by the respective members and donors. The maximum 
exposure to credit risk at the reporting date is the carrying value of each class of financial assets. The Institute 
evaluates the concentration of risk with respect to cash and bank balances and trade and other receivables as low. 
This is because its customers are located in several jurisdictions and operate in largely independent markets and 
also, it uses the services of several banks.

i) Credit Collateral
The Institute generally does not hold collateral over its financial assets and no such collaterals were held as at 31 
December 2022 (2021: Nil).

ii) Credit exposure
The credit risk analysis below is presented in line with how the Institute manages the risk. The Institute manages 
its credit risk exposure based on the carrying value of the financial instruments.

•ii) Industry analysis
Financial
services

US$
Government

US$
Consumer

US$
Others
US$

Total
US$

As at 31 December 2022
Other receivables 192,632 - - - 192,632
Cash and cash equivalents 2,702,424 - - - 2,702,424
Total credit risk exposure 2,895,056 - - - 2,895,056

As at 31 December 2021
Cash and cash equivalents 3,025,561 - - - 3,025,561
Total credit risk exposure 3,025,561 - - - 3,025,561
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