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UNAUDITED FINANCIAL STATEMENT FOR THE PERIOD ENDED
SOTH SEPTEMBER 2O2O

The Directors' accept responsibility for the preparation of this financial statements which have
been prepared using appropriate accounting policies supported by reasonable and prudent
judgements and estimates in conformity u,ith the international Financial Reporting Standards
(IFRS) ancl the Companies and Aliied Matters Act.

The Directors fr-rrther accept responsibility for the maintenance of accounting records that may
be relied upon in the preparation of financial statements as well as adequate systems of internal
financial controls.

Nothing has come to the attention of the Directors to indicate that the Company will not remair-r

a going concern in the year ahead.

SIGNED ON BEHALF OF THE DIRECTORS BY

Dr. Olusola A
FRC/2O 1 6/MM/OOOOOO 1 54 85
October 73,2O2O
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STATEMENT OF DIRECTORS IN RELATION TO THE FINANCIAL STATEMENTS
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AND BRANCHES LOCATIONS

No. 67a, Old Abeokuta Motor Road,
Beside Oando Petrol Station
Agege.

2. Yaba:

6. Ajegunle:

T

9

l. V/lsland

3. lke.ia:

4. ll<otun:

5, Ikorodu:

7. Agege

8. Badagry

37, Narvair-ud-Deen Isabo Road
Opposite Reverenci Kuti Grarrrmar
School. Oke-l.ieun
Abeokuta.

No. 5, Eletu Ogabi Str-eet
Oll Adeola O-deku Streei
Victoria Island.

No. 37, Te.iuosho Street,
Yaba, Lagos.

718 Bull Plaza
Conoil Building
Opposite LASUTH
(Ayinke House) General Hospital,
Ike.la.

No. 5. Idimu Road
I kotun

No, 1,. Lagos Road,
Opposite AP Petrol Station.
lkorodu Garage Roundabclut,
Ikorodu.

No. I 13, Baale Street,
Near Ajeromi / Il'elodun L,G.A
Barracks Bus/Stop.

103 Hospital Road Befbre Baclagry,
Cjcnelal l.lospital. Badagr.l,. Lagos

10" Polt-Flarcourt:

l-)

t4

l5

t6

I
11. Akure

2, F'inima Street,
old GnA.
Opp. Leventis Bus-Stop,
Port-Harcourt.

3l, Oluwatoyin Street
Opposite Kikiowo Shopping
Complex,Akure.

r
1 2. Jos: No. l2 .lingere Road

Muritala Muhamrned Way,
Jos-

I(umshe Ward
Opp, Lamisula Police Station

Maiduguri

NK6, Junction Road
By Arochukwu Roail
Kaduna.

163. Ibrahim Taiwo Road
Ilorin.

4c Fagbewesa Str.eet (Former
Agric. Bank Building)
Osogbo.
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t7 N0. T.Zaria Road
By Dangi Roundabout,
Kano.

18. 34/35, Airport Road
Opp. Baba Alhamadu Sec. School
I(ano.

19. Ibadan: NO.9, E,lizabeth Road,
Isolak Building
Mokola Roundabout Beside Agip
Petrol Station.
(Opp. Group Medical Practitioners)
lbadan.

n
20. 75. Sapele Road

Benin.

r
2l . No 1. Yoruba Road.

Minna.
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Shareholding Structure/Free Float Status

Declaration:

(A) Union Diagnostic and Clinical Servces Plc with a free float percentage of 44 09% as at 30 September 2020 is

compliant with The Exchange's free float requirements for companies listed

Description

30-Sep-20 30€ep-19

Unit Pe rce nta g Unit Perce nta ge

lssued Share Capital 3 553 1 38 528 100% 3 553 1 38 528 100%

Substantial Shareholdings (5% and above)

Dr Olusola Akinniyi 233,462,131 6.570/o 233,462,131 6 57Y0

Merrybome lnvestment Limited 0 0.00% 272,997,974 7,680lo

Foyin Chemist And Stores n 0,00% 348,000,000 9.79%

Senior Design Limited 0 0 00% 453,798,638 12,77Y0

Cedar Adusory Partners Limited 711,916,612 20.04010 0 0 00%

Lifecare Partners Limited 1 038 000,000 29,Aak 498,000,000 14,02Y0

Total Substantial Shareholdings '1,983,378,743 55 82% '1 806,258 743 50 84%

Directors' Shareholdings (direct and indirect), excluding directors with substantial interests

Akinkoye Abioduns (Direct) 1,272,000 0,04% 1,272,000 0 04%

Amb B A Adeyemi 1,956,000 0.06% 1 956,000 0 06%

Dr 0lusola Akinniyi (Excluded because its already in

Sbstantial S hareholding)

Total Directors' Shareholdings 3,228,000 0.09% 3,228,000 0 09%

0ther lnf luential Shareholdings

Total Other lnfl uential Shareholdings 0 0,00% 0 0 00%

Free Float in Units and Percentage 1 566 531 785 44.09'l 1 ,743,651 ,785 49 07Y0

Free Float in Value H 783,265,892,50 H 871 825 892 50

5



Statement of Comprehensive Income
For the Period Ended SOth September 2O2O

ures in Naira

Revenue

Costof sales

Gross profit

Other income

Employee benefits epenses

Rent

Transportation and motor running epenses

Comunrcation epenses

Depreciation and impairment

Legal, consultancy & other professional fees

Repairs and maintanance

Other operating e&enses

Operating profit

Finance income

Finance costs

Finance income / (costs)

Profltbefore taxation

Taxation

ProfiU(Loss) for the year

farning* F*r $har* {,tl}

Notes 3 Months ended

September 2020

N

3 Months ended 9 Months ended

September2019 September2019

NN

9 Months ended

September 2020

N

6

7

387 ,275,408 1,018 452,334 293 786,340 947 ,U3,l,47

(115,248,447) (304138,547) (77,291 565) (272,997 255)

272,A26,96A 714 313 786 216,494,775 674,215,792

I

(1 20 567 367 55)

(1 304 166 67)

(4 706 940 00)

(1 835 590 00)

(46 491 870 00)

(3 s00 000 00)

(3 939,550.00)

(683 980,000 00)

(31 5 446 044 94) (1 1 0 733 781 00)

(s BB5 566 07) (8,44282321)

(1 5 087 770 00) (6 ee3 230 00)

(4 sB3 1 90 00) (1 535 040 00)

(1 39,475 61 0 00) (30 796 761 00)

(1 1 1 33 1 63 50) (280 000 00)

(1 1 746 390 00) (22 355,1 20 00)

(754,924,49870) (6,604,744 BB)

(31 4,762 236 00)

(21,187 823 21)

(22 369 255 00)

(4 643 660 00)

(86 869 382 00)

(2 000 000 00)

(44 001,965 00)

(63,4e 0 ?70 .88)

(866,325 484) (1 ,258,282,234) (187 741 500) (559 333 60 1)

(594 298 524) (543 968 448) 28,753,275 114 BB2 191

(1,8e5 040) (e,506,364) (100 e3e) (1 260 201)

(1 895 040) (e 506 364) (1 00,939) (1 260 20 1 )

9

18

(596 193 564) (553,474,812) 28,652 336 113 621 990

(1 e36 377) (5 092,262) (9,168 747) (15 116 623)

(598,129 941) (558 567 074) 19 483 5BB 98 505,367

(598 1?9 941\ r55B 5$7 C7,i ) 't$,483,$gg $8,$$5,3$7

(0 17) (0 16) 001 003

6
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Figures in Naira

/i$t[1"5

NON . CURRENT ASSETS
Property, plant and equipment
Capital work i n progress
Long term investment

CURRENT ASSETS
lnventory
Trade and other receivables
Cash and cash equivalents

't t:.'ii;ti . l'..':;4.:,t:',,:'

t;&{JlTY &a',il] LlA.*lL,"'"l'; $

EQUITY
Share Capital
Share premium
Retained earnrngs

NON . CURRENT LIABILITIES
Provision
Loan

CURRENT LIABILITIES
Current tax payable
Trade and other payables

rilT.AL Lt&{3}t_tTirs

This unaudited accounts were

Dr
FRC/20 1 6/MDC N/0000001 4375

Notes September 2020
N

11 3,562,803,362

72,900,000

____q.,q9!4!.991

23,450,510
318,620,181

September 2019
N

3,763,904,490
337,720,350

__22.1!9 099
_* jlll&!,8!9*

1 3,1 60,758
432,115,814

_ 17,043,464

----192329-p37

4,{i:}*"&t:t4,{}77

1,776,569,264
2,616,172,623

181 ]96,424
4,573,938,311

32,144,522
30.762,044

13
12
14 25,359,469

___9q1499,199_

,1 .l;,.: t:, .", .. .., .t-1 l:

't5 1,776,569,264
2,616,172,623
(413,676,077)

3,979,065,810

18
19

16,646,860
7 ,420.852

24,06?,?12- 62,906,566

4,4*3,133,522 4,&3$,844,877

by the management of the company on the 13th day of October,2020 and were signed on its
behalf by;

Mrs. Jayeola Dorcas
F RC/20 1 6/rCAN/000000 1 4338

7
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Statement of Change in Equity
As At 3Oth September ZOZO

in Naira

Share Capital

N

Share Premium

N

Earnings

N

Total Equity

N

Balance as as 1 Janaury 2019 1,716$69,264 2,616,172,623 g2,691,05g 4,415,432,g4s

lssued during the year

Net lncome/(Loss) for the year 98,505 366 98,505 366

Balance as at30th September 201g 1,776,569,264 2,616,172,623 181, 196,424 1

Balance as as 1 Janaury2020

Net lncomel(Loss) for the year

Balance as at 30th September, 2020

1,776,569,264 2,616,172,623 144,890 997 4 537 632,884

(558,s67 074) (558,567,074)

172,623 (41 _!,e?us,uq

8
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Statement of Cash Flow
For the Year Ended 3oth September 2OZO

Figures in Naira

Notes

10

September 2020

N

247,7741A7

(32 000,000)

September 2019

N

14,223,641

(54,835,217)

cA$H rL0ws rR*'vl 0pri?ATr,;s,qf TtyiTtEs

Cash used in operations

Tax pard

Net cash from operating activities

EASH FLCIWS TROM INVHSTING ACTIVITIH$

Purchase of property plantand equipment

Purchase of rnvestment

Net cash from investing activities

774,107 (40,611,576)

(170 103 667) (70,417 500)

4 818,613

(170,103,667) (65,598,997)

cA$f-'{ rl*w$ rR0M riruArififts Af Tlv;I;rs

Drvidend paid

Net cash from financing activities

Net incr*as*l(decrease) in 0*sh and 0ash tqLlival*nt
Cash and Cash Equivalent at 1st January 19 689,029 123,253,927

Cash and Cash Equivalent at 31st December 25,359,469

The statemenl of signficant accounting polrctes and the nofes on pages 19 to 23 form an integral part of the financiatsfatemenls

9
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STATEMENT OF ACCOUNTING POLICIES

1. Basis of preparation:
The principal accounting policies applied in the preparation of the above financial
statements are set out below:

(al Statement of compliance:

The irinancial Statements have been prepared in accordance with International
Financial Reporting Standards ( IFRS') as issued by the International Accounting
Standards Board ('IASB') and adopted by the Financial Reporting Council of Nigeria
(FRC) . Due to rounding, numbers presented throughout this document may not add

up precisely to the totals provided and percentages may not precisely reflect the
absolutt'[igurcs.

(bl Going concern basis of accounting:

This financial statements have been prepared on the going concern basis of
accounting which assumes the Company will realise its assets and discharge its
liabilities in the normal course of business.

(c) Basis of measurement:

The linancial statements have been prepared based on historical cost price method.

(d) Functional and presentation currency:

These Financial Statements are presented in Nigeria Naira which is the Company's
functional currency.

(e) Use of estimates and judgements:

The preparation of the financial statements in conlormity with IFRS requirement
which require management to make judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ lrom these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised
and in any future periods affected.

l0
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2. Summary of Significant Accounting Policies

(a) Foreigncurrencytransactions:

Transactions in foreign currencies are translated at the exchange rate ruling at the
date of the transaction. Monetary assets and liabilities denominated in foreign
currencies are translated at the exchange rate ruling at the reporting date.

Iroreign exchange differences arising on translation are recognized in the income
statement part of the statement of comprehensive income. Non- monetary assets and
liabilities denominated in foreign currencies are translated at the foreign exchange
rate ruling at the date of the transaction.

(b) Property, Plant & Dquipment:

Items of property, plant and equipment held for use in contract execution or supply of
services, and/or for administrative purposes, are stated in the statement of financial
position at their cost, less accumulated depreciation and accumulated impairment
losses.

Deprecration is recognised so as to rvrite ofl the cost or valuation ol'assets (other t-han
freehold land and properties under construction) less their residual values over therr
useful lives, using the straight-1ine method. The estimated useful lives, residual
va-lues ald depreciation method are reviewed at the end of each repofilng period, with
the effect of any changes in estimate accounted for on a prospective basis.

Unless revised due to specific changes in the estimated useful life, annual
depreciation rates are as follows:

- Land and Building
- Piant, Machinerv
- Furniture & Fittings
- Medica-l Ecluipments
- Vehicles
- Office equipment

80 years
20 years
10 years
20 years
5 years
20 years

An item of property, plant and equipment is derecognlsed upon disposal or when no
future economic benefits are expected to arise lrom the contlnued use of the asset.
An5,' gain or loss arising on the disposai or retrrement of an item of property, plant and
equipment is determined as the difference between the sa-les proceeds and the
carrying amount of the asset and is recognised in profit or 1oss.

(c) lmpairment of Assets

At the end of each reporting period, the Company reviews the carrying arnounts of its
tangible assets to determine whether there is any indication that those assets have
suffered an impairment 1oss. If any such indication exists, the recoverable amount of
the asset is estimated in order to determine the extent of the impairment loss (if any).
Where it is not possible to estimate the recoverable amount of an individual asset, the
Company estimates the recoverable amount of the cash-generating unit to which the
asset belongs.

Recoverable amount is the higher of fair value less costs to sel1 and value in use. In
assesslng value in use, the estimated future cash flows are discounted to their
present vah-te using a pre-tax discount rate that reflects current market assessments
ol the time value of mone,\, and the risks specific to the asset for rvhich the estlmates
ol futr-rre e-ash fiou,s have not been adiusted.

1l
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11'thc: recoverable amount of an asset (or cash-generating unit) is estimated to be less
than its carrying amount, the carrying amount of the asset (or cash-generating unit)
is reduced to its recoverable amount. An impairment loss is recognised imrrrediately in
profit or loss.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or
a cash generatrng unit) is increased to the revised estimate of its recoverabk: amount,
but so that the increased carrying amount does not exceed the carrying amount that
wouid have been determined had no impairment loss been recognised for the asset (or
cash-generating unit) in prior years. A reversal of an impairment loss is recognised
immediately in profit or 1oss"

(d) Financial Assets:

Fil-Lancial assets are classiliecl into the I'ollow'ing specilied categories: financlal assets
'at fair vaiue through profit or loss' (FVTPL), 'held-to-maturity' investments, 'available-
for-sale' (AFS) financial assets and 'loans and receivables. The classification depends
on the nature and purpose of the financiai assets and is determined at the time of
initial recognition. A11 regular purchases or saies of financial assets are recognised
and derecognised on a trade date basis.

At the moment, the Company only have financial assets classified as "loans and
receivables". Loans and receivables are non-derivative financial assets with fixecl or
determinable payments that are not quoted in an active market. Loans and
receivables (including trade, staff and other receivabies, bank balances and cash, and
others) are measured at fixed or determinable cost, less any impairment (No interest
is charged for amount past due date).

Financial assets are assessed for jndicators of impairment at the end of each reporting
period. Financial assets are considered to be impaired when there is objective
evidence that, as a result of one or more events that occurred after the initial
recognition of the linancial asset, the estimated luture cash florvs of the investme nt
har.,e been affected.
For trade receivables, the assets imparrment are assessed on individually, and
coliective basis. Objective evidence of impairment for a portfolio of receivables could
include the cornpany's past experience of coliecting payments, an increase in the
number of delayed payments in the portfolio past the average credit period of 60 days,
as well as observable changes in national or ioca-l economic conditions that correlate
with default on receivables.

Iror financial assets measured at amortised cost, if, in a subsequent period, the
amount of the impairment loss decreases ancl the decrease can be related ob;ectively
to an event occurring after the impairment was recognj.sed, the previously recognised
impairment loss is reversed through profi.t or loss to the extent that the carrying
amount of the investment at the date the impairment is reversed does not exceed
what the amortised cost would have been had the i.mpairment not been recognised.

(e) Cash and Cash Equivalent:

Cash and cash equivalents includes cash in hand, deposits held at call with banks
and other short term highly liquid investments with original maturities of three
months or 1ess.

For the purpose of the statements of cash l1ows, cash and cash equivalents includes
cash on hand and deposits held at call or short-term maturity with banks (three
months or less), net of bank overdrafts. Bank overdrafts, if any, are shown within
borrow'ings in current liabilities on the balance sheet.

t2
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(g) Provisions

Ar-r equity instrurnent ls 
.an1' contract tha,t eviclences a residuar interest in the assets

ut-an r-nrrrr rrfrcr deri,uc,ing uli';;,,. ,,u,i,,,,... uqr,,ir".i'r]r'[.r.,,. issued by thecompanv are recognis.d ;? th;;;;:;?J received, net of direct lssue costs.
Where the Companv

,,1: it i 
i;,#i 

"""1# 5: I,il:il^# "il: lill';.;ff" t ;[1T#o,, 
al (tre a s u ry s h are s ),1n c om e taxe s ) i s de d 

1 
c11d,f."- ;q;,tv ii,.i u, trur. 1; ;;JdffffiT i[:r.Jt$:::iuntil the shares are cancelrea, ..i..rlJt. ar"po".a Lr.'wri#,"uch shares aresubsequen,y soid or reissued, 

";;";;a.*t,.91. ..*_;,;;, of any directlyattributabre incrementar t.ansacili;.;";. and the ."rrt.a,*lome rax effects isincluded in equity attributabt; iil;;;;pany,s equity holders.

(h)

Provisions are recognis-ed when the comga.ny has a present obligation (legar orconstructive) as a.resu]t of a p."r *J",, rt i""p.ouJ[il;; the company witt u.ffi::Ti:i;i;:t" the obligaii;;, ;;;; rerable 
",,i,,,.,.'"?, be macle or the amount or

The arnount rccogniseci as a provision is the best estimate of the considerationrequired to settre the present'"Jis.#" at the ..a riirr.'reporting period, consia.rirrgthe risks and uncerta-ir.tr"" .r.roiiiirrg trr. .urig.,r"r.'wrren a provision is measuredHil-.:3:"",1'lLo*l estimateJ t; ..{ry p.""-3*'"ili,;;i,.., its carrying amount ismaterial). - -'- of those cash flows (where-the effecf or-It . ti-" varue of money is

when some or a1r of the,economic benellts required to settle 2 Drnrrisia-ro be recovered rrom a rhird partv, u....iurur. i" *."grr".aisfl,;:::,iii,.,1o..,.0
:: ::,"":i?jr" :f ffi L,J*,#,f i.T,ff ,T: 

* wlr b e,;. ; i ;;;.; l., h. ._ o, n t o r t h e

Retirement benefits and other long_term employees, benefits:
Emplo-vee benefits mainrr, r-elate to pension plans and other suppiementar beneflts.lxli:ilffi i:;,H:'iJt;;.-.T.ffi:^.ii3Br,?f, 

ffi ,:H.Sdeterminedusingthe
Payments to defined contribution retirement.benefit pians are recognised as anexpense when employees have .;"r;;; service .r,nir.rg1"rrli to the contributions.
Financial Liabilities :

Debt and equitv instruments issued by th; company are classified as either financialliabitities or as equity ir u""oJr-i;; ;d the s-ubstance ot .[ conrractuararransements anci the definitio"; ;i;'ii;rnciar riabiiii;;#; equity instrument.
Financial liabilities are crassified_as either,.financial liabilitiesprofit or loss" or "other fi""""i"ffliirr"r*". at fair vaiue through

The company does 
loJ hold any financiai liabilities at fair value,through profit or ioss.y;:'.i,i':;::I, j-,.:l'l[: 

;"lll""n3"T11*1?;;'?: :l,;T:J,ll,r, *.ui,iJ;; -, ,.

The effective interest method is a methodof carcurating the amortised cost of a
trnancrar liabilitv ancr of ,,".",i"gir,..".It.expense 

ouJ. th. .Li.uurr, period. The
effective interesi rate is th. ..t"';?r;;.""L, discounts 

""ti.r.Ltla future cash

(i)

I3
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payments (including all fees and points paid or received that form an integral pa-rt of
the effective interest rate, transaction costs and other premiums or discounts)
through the expected life of the financial liability, or (where approprlate) a shorter
period, to the net carrylng amount on initlal recognition.

0) Income Taxes

Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs
from profit as reported in the statement of comprehensive income because of items of
income or expense that are taxable or deductible in other years and items that are
never taxable or deductible. The Company's liability for current tax is ca-lculated using
tax rates that have been enacted or substantively enacted by the end of the reporting
peri.od.

Deferred tax is recognised on temporary differences between the carrying amounts of
assets and liabilities in the financial statements and the corresponding tax bases used
in the computation of taxable profit (e.g. differences between carrying amounts under
IFRS and the statutory tax bases). Deferred tax liabilities are generally recognised for
ail taxable temporary ciifferences.

Def'erred tax assets are generaily recognised for all dedr-rctible temporary dilferences to
the cxtent that it is probable that taxable profits will be available against which those
deductible temporary diflerences can be utilised. Such delerred tax assets and
liabllities are not recognised if the temporary difference arises from goodwili or from
the initial recognition (other than in a business combination) of other assets and
liabiiities in a transaction that affects neither the taxable profit nor the accountlng
profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting
period and reduced to the extent that it is no longer probable that sufficient taxable
profits will be available to al1ow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to
apply in the period in which the liability is settled or the asset realised, based on tax
rates (and tax laws) that have been enacted or substantively enacted by the end of the
reporting period. The measurement of deferred tax liabilities and assets reflects the
tax consequences that would fo11ow from the manner in which the Company expects,
at the end of the reporting period, to recover or settle the carrying amount of its assets
ancl liatrilrties.

(k) Revenue Recognition

Revenue is measured at the fair value of the consideration received or receivable
Revenue is reduced for estimated customer returns. rebates and other similar
aliowances.

Revenue from the sale of goods is recognlzed when significant risks and rewards of
ownership of the goods are transferred to the buyer.

Revenue from rendering services is based on the stage of completion determined by
reference to services performed to date as a percentage of total services to be
performed.

Interest income is recognized using the effective interest rate method.

Dividends are recognlzed when the right to receive p.ryment is established

l4
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3" Financial Risk Management:

(a) Introduction:
Risk Management is essential to help ensure business sustainability therebyproviding customers anci the sharetrorae.s with , tor-rg-t.rrrrlau. proposition.
Ke,v elements of risk management are:

1. strong corporate governance including relevant and reriabie managementinformation and internal control frocesses;2 
,i1*t3ffi-#Icant and ttt.uurri skills and services are available consistentty

3' Influencing the business and environment by being active participants in the
" 191evant regulatory and business forums; u.r"d 

------ *-
4' Keeping abreast oi technorogy..rd .o.r"rr-er trends and investing capital andresources where required.

The overali company^focus within a,] appropriate risk framework is to give value to
:i: "'J,il:T lj,1l X li.,?-,Tf 

rs an d 
", 

r,.. !l 
"r.. 

r, o r i.," *., J, g"i, . n 
", 

i". J,, a . n 
" 
i. #

The Board of Directors acknowledges its responsibility for establishing, monitoringand communicating appropriate ri*sk and contror policies.
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(b) Significant risks impacting the business are:
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Risks Des tion
Regulatory That changes in regulations (legal, taxation and accounting or specific

indurstry pronouncements) which impact the business of the Company
may be unknown andlor its impact not fully evaluated resulting in non-
compliance. To manage this risk, the Company actively monitors
regulatory environment; participates in the Surveying professional
association affairs and engages with policy makers anci regulators where
required.

Legal

Taxation That the Company may suffer 1oss, financial or otherwise due to incorrect
interpretation and application of taxation leglslation or due to the impact
of neu, taxation legislation on existing products.

Tax lar.r' includes ali responsibiliries which the Company may have in
relation to Company taxes, personal taxes, capital gains taxes, value
added taxes, withholding taxes and tax administration.

Compiiance with this policy is aimed at ensuring that:

r. A11 taxes due by the company are correctiy identified, calculateci,
paid ancl accounted for in accordance w:ith the reievant tax
legislation;

ii. The Company continually reviews its existing operations and
planned operations in this context; and

iii. The Company ensures that, where clients utilises the Company,s
services, these clj.ents are either aware of the probably tax
consequences, or are advised to consult with independent

ssionals to assess these uences or both
Accounting That the Company may fail to recorct and disclose current events

srtion and disclose a1l relevant matters
Reputational That the Company suffers 1o ss arising lrom decline in reputation lrom rts

stakeholders, shareholders, customers, staff, business partners or the
general public perspective. Reputational risk can both cause and result
from losses in all risk ca such as market or credit risk

Strategic That the Comp any suflers unexpected negative change 1n the Companv
aris ing from the adVCTS e effect of execu tive decisions on both

business strategies and their implementation. strategic risk also
includes the ability of management to effectively analyse and react to
external factors, which could impact the future direction of the relevant
business nnits.

to

That the Companl, ma.v be exposed to contractual obligations r,vhich have
not been provicled for. The Company has a poiicy of ensuring al1
contractual obligations are documented and appropriately evidenced via
agreements with the relevant parties to the contract.

A11 significant contracted claims are reviewed by independent legal
resources and amounts are provided for. At 31 December 2019, the
directors are not aware of any significant obligation that needs to be
provided for in the financial statement.

impacting the business in the financial statements. Accounting risk can
also arise from the failure of management to:
o Maintain proper books and records, accounting system and to have

proper accounting policies;
o Establish proper internal accounting control;
o Prepare periodic financial statements that reflect an accurate linancial

value,



tr. tti:t* .t,1tt.t:.t/t,,itt. 
/).. t. 1t,.ttt::ti "tq.:trit r,r. 2t,t,..

I *,u2..2i|*.tlt l;i'tz.itrzt.ttttl alij1.,.:rr''.{.rrt.L ..1t, r:t:r}r,.:it?1,:4 ..t;.:tt

Risks De
The Directors identifies and ASSESSCS this risk qualitatively AS part of 1tS

risk evaluation and the outcome communicated.
Operational Tha,t the Companl. may suffer direct or indirect loss resulting from

inadequate or fr

external events
ailed internal pro CESSCS people and SYS tems or lrom

'I'he initiation of all transactions and their admlnistration is conducted on
the foundation of segregation of duties that has been designed to ensure
materially the completeness, accuracy and validity of ail tiansactions.
These controls are augmented by management and executive review of
control accounts and systems, electronic and manual checks and
controls, back-up facilitles and contingency planning. The internal
control systems and procedures are also subjecte<1 to regular internai
audit reviews.

Liquidity That the Company will encounter difficulty in raising funds to meet
commitments associated with financial instruments.

Prud.ent liquidity risk management implies maintaining sufficient cash
and marketable securities, the availabitity of funding through an
adequate amount of committed credit facilities and the abililv to close out
market positions.

4

(c) Sensitivities
Management applies a number of sensitivities tests to the earrrings of the
Company to better understand the exposure to ald importance oi each of the
mdn drivers of profitability.

IFRS 7 requires management to report on the changes in the net income after
tax following "reasonable possible" changes in each of the factors to which the
Company is exposed.

Management has considered the impact of crude oi1 prices; l11ture rates of
expense inflation; Niger delta militancy, catastrophes; and tax assumptions on
company's profitability and observed that the company's earnings arl
sensitive to changes in these variables.

However, Management has not quantified and presented the impact of these
sensitivities as it is unlike1y, in management's opinion that changes in these
variables are externatity which is outside its immediate control.

critical accounting judgements and key sources of estimation uncertainty:

In the application of the Company's accounting policies, which are described above, the
Company is required to make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on hislorica,l experience and other
lactors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and unclerlying assumptions are revieu,eci on an ongoing basis. Revisions toaccounting estimates are recognised in the period in which the est-imale is revised il'the
revision affects only that period or in the period of the revision and future periods if the
revision affects both current and future periods.

17



Notes io the Financial Statements
For the period Ended sd;;;;"; er, zo2o

F in Naira

$ Rev*nxc

Laboratory services

7 e sst *f sal*s

Direct costs

I 0ther lne *ry:*

Other income

$ flinanes f;ost

Bank Charges

- 3* ?r';:iit i;:*ir:r* i.*.a;:!ir**
profit before taxatation is stated afier charging/
(crediting) of the foltowing:

Depreciation of flxed assets
Director,s remuneration

Obsolete Medicai Equipment Written off

1,01 9,452,334 947,213,047

N N

272,997,255304,1 39,547

304,139,547 272,997,255

N

N

9,506,364
N

1,260,201

September 2020

N

1,019,452,334

September 2019

N

947,213,047

N

9,506,364---_--.--:__:- 1,260,201

September 2020

N
September 2019

N

139,475,610 86,869,382

650,000 000

l8

-__
---
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Figures in Naira

12 Property, plant and [qlipment

Year ended 30th September, 2019:

lstJanuary 2019

Addltions

Transfers

Disposals

Revaluation increase(decrease)

Closing book value (at cost)

Year ended 3Oth September, 2020:

lstJanuary 2020

Additions

Transfers

Disposals

Writtenoff

Revaluation increase/(decrease)

Land &

Buildinq

N

3 21 I 359 790

441 689 903

3"661p4eSe3

3 661 049 693

4 500 000

Medical

Equipment

N

2 1 50 966 988

1 85 306 043

213 l,41 298

73 802 950

286,844,248

1 I 986 233

24 255,UA

1 5 773 050

40 028 960

7 435 500

1 39 832 060

1 3 050 00c

1 52 882 060

698 500

5,747,456,046

729,621,946

6,477 ,077,992

170,103,666

(650,000,000)

5,997,

Machine, Plant & Oflice

0fficeEquipment Fumiture

-
NN

Total

N

Motor

Vehicle

N

286,844,248 40p2886q _rru!?p60 6,4??,0?7,99,

2 336 273 031

1 38 483 433

(650 000 000)

Closing book vatue (atcost) 3S65S49$13 305,830,481 47,454,459 153.5S0J60
756,464

Accumulated depreciation :

Accumulated deprectation:

AllstJanuary 2020 286,251,n7 1722,933,135 120,792,583 22,483,131 142,442,A60 2,294,902,686

Accumulated depreciation

At30th September 2020 320,574,117 1810543,374 131,549,242 25485,303 146,226,26A 2,434,378,296

Net book value:

At30th September,2020 3,344,975,576 14,213,090 174,2g1,239 21,979,157 7,354,300
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1? Trade anci other receivabies

Trade receivables
Staff advances
Other assets
Related party

Less than 90 days
91 - 180 days
181 - 270 days
271 - 365 days
Over 365 days

't.5 inventory

I\4edical consumables

14 Ce*h ;:lrrd r:asFr ec;uiva!a*t

Cash at hand
Bank balances

15 Authoriserl Shar* car:ital

15.1

Movement during the year

lii..ii.ied *nd Fu{ty trxlr:l lJp Capital

Opening balance as at 1 January 2020

lssue of new shares

Balance as at 30 September 2O2O

September 2020
\L

September 20'l 9
N

205,620,181

318,620,181 432,115,41s

12.1 lmpairrnent of receivables
lmpairmentof receivables involves managementjudgementand reMewof individual receivables balances
based on individual customer's prior payment records, current economic trends and analysis of historical
loss ratio of a similartype of cutomers.

lVovement in the provision for impairment of trade receivable
are as follows:
As at 1 st Janyary
Provision during the year
Balance as at 3oth June

N N

12.2 Tracle *tectliv*bl*s S,gir':6 k*aiy*ix
N \

1 13 000,o00 90,237,253
J JJJ I Z I

334.542,840

1 13,000,ooo 90,237 253

1't 3,000,000 90,237 ,253

N N
1 3, 160,75823,450,510

13,160,7s8

25,359,469 17 ,043.464
______19,399,199_ _______1f,o!3194

NN

No.of Shares Nominal Value
Nigerian Naira

Amount
N

4,500,000,o00 0.s0 2,250,000,o00

3,553,138,528 0.50 1,??6"569"264

1,?r6,569,2643,553,138,528 0.50

2t

,3450F10



t, Yracle anel *ther recei\r*hts$

-Irade receivables
Staff advances
Other assets
Related party

Movement in the provision for impairment of trade receivable
are as follows:
As at 1 st Janyary
Provision during the year
Balance as at 3oth June

1 2.2 l"rfi lJ* irdcl{r.riv*htr*:* r5,*;fi a, &rrn l}r$ ;s

Less than gO days
91 - 180 days
181 - 27O days
271 365 days
Over 365 days

4a lnyent$ql

Medical consumables

1& *ash and c{}s,x e{ui\ralexrt

Cash at hand
Bank balances

'i 5 &r,i?hrlr;.,r:* *t1{r{*2 {a#itt t No.of Shares

15.1

Movement during the year

lssued and Fully Paid Up Capital

Opening balance as at 1 January 2O2O

lssue of new shares

Balance as at 30 September 2O2O

1. *trtt llitt|:tttt't|-i1,: ,1:t /'.,ti.i'rit':tI 1';..ttt,..:i,:: ,,''1,.

t a.,.t;;,.,.:1r.:.li l.'/.tilrtt.'t,.tl 
"'t:t 

. !- ) : ..,, ...,..: 1|i),1t

September 2020 September 2019
NN

1 13,OOO,000

205,620,181

90,237,253
3,335.721

33A,542,A40

12"1

318,620,181

lfi tpii ; n1J*r}?. il I r*{:e iva i}lils
lmpairment of receivables involves management judgement and review of individual receivables balances
based on individual customer's prior payment records, current economic trends and anatysis of historical
loss ratio of a similar type of cutomers.

115,815

N N

N
'1 13,OOO,O00

N
90,237,253

1 13,O00,000 90,237,253

N N
13,160,75823,450,510

,345OFl O 13,160,758

NN

25,359,469
_______?9n99,499_

NominalValue
Nigerian Naira

17,O43,464
17

Amount
N

4,500,000,000 0.50 2,250,000,000

-1fi6899A91_
3,553,138,528 0.50

22
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In accordance urith the post-Listing Ruies of the Nigerian Stock Exchange, Union
Diagnostics & Clinical Services PIc has in place a Securities'l'rading poticy which
regulates securities transactions by its Directors, Employees and other Insiders on terms
which are no less exacting than the required standard set out in the Nigerian Stock
Exchange Rules. The Policy ald closed periods are communicated periodically to drive
compliance. In respect of the period ended 3Oth september, 2o2o, the Directors of Union
Diagnostic hereby confirm that:

a' A code of conduct regard"ing the securities transactions by a1l Directors has been
adopted by the Company;

b' Specific enquiry of all Directors has been made during the reporting period and there is
no incidence of non-compliance with the listing rules of the Nigerian Stock Exchange or
with Union Diagnostics' Code of Concluct, with respect to security transactions bv
Directors.
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Statement of Value Added
For the period Ended 3oth September,

Revenue

Bought-in-materials and
Services

Value Added

Applied as follows:

Employees as wages and
Salaries

Retarned in the busilress:

- deprecialion

- profitl(Loss)retained in the business

To proviclers of capital
- interest

- dividend paid

To government:

- as taxation

Value Added

375,446,045 (354) 314,762,236 69

September 2020

N

7,078,452,334

(1,107 ,499,727)

(89,046,793)

739,475,610

(558,567,074)

September 2019
Ar

947,273,047

(430,699,238)

516,513,909

i/
/0

(1.57)

627

86,869,382

99,505,367

B

10

9,506,364 (10.68)

0

1,260,20'1.

5,092,262 (6) 75,176,623 '12

(89,046,793) 516,513,909 100

2

0

- 
100
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