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FINANCIAL HIGHLIGHTS FOR THE YEAR ENDED 31ST DECEMBER, 2013

2013 2012

=N= =N=

Revenue 862,569,730            904,213,340                          

Profit/(loss) before taxation 28,416,988               22,085,709                             

Income tax expenses 24,045,444-               (27,636,002)                           

Profit/(loss) after Taxation 995,901,766-            (5,550,293)                              

Share Capital 1,776,569,264        1,776,569,264                      

Shareholders' Fund/(Deficit) 3,454,348,986        4,450,250,752                      

Per share data

EPS(kobo) (280K) (1)

Net asset per share 97 Kobo 126

   UNION DIAGNOSTICS AND CLINICAL SERVICES PLC

   REPORT OF THE DIRECTORS

   The Directors are pleased to submit their report together with the Statement of financial position as at 31st December

  2013 and the statement of comprehensive income for the year ended on that date.

  STATE OF AFFAIRS

  In the opinion of the Directors, the state of the Company's affairs is satisfactory

  PRINCIPAL ACTIVITIES

  The company is engaged in Hospital Services.

  RESULTS

2013 2012

N N

  TURNOVER 862,569,730.00   904,213,340.00         

  Net profit/(Loss) for the year 28,416,988.00     22,085,709.00           

  Taxation (24,045,444.00)    27,636,002.00           

  Net profit/(loss) after tax (995,901,766.00) (5,550,293.00)            

  Balance brought forward 57,508,865.00     63,059,158.00           

  Balance as per balance sheet (938,392,901.00) 57,508,865.00           

  LEGAL FORM

  The Company was incorporated as a private PLC liability Company but now a plc.

  DIVIDENDS

  The Directors did not recommend the payment of Dividends for the year

  AUDITORS

  BY ORDER OF THE BOARD SECERTARY

  LAGOS, NIGERIA
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STATEMENT OF DIRECTORS' RESPONSIBILITIES

The  Companies and Allied Matters Act requires the directors to prepare the financial statements for each financial year that give a true and fair 

view of the financial position of the company at the end of the year and of its profit and loss.

The responsibilities include ensuring that the company:

a.keeps proper accounting records that disclose with reasonable accuracy the financial position of the company and comply with the Companies and Allied Matters Act;

b.establishes adequate internal controls to safeguard its assets and to prevent and detect fraud and other irregularities; and

c.prepares its financial statements using suitable accounting policies supported by reasonable and prudent judgements and estmates and consistently applied.

The directors accept responsibility for the annual financial statements which have been prepared using appropriate accounting policies supported by reasonable and prudent 

judgements and estimates in conformity with International Financial Reporting Standards and the Companies and Allied Matters Act.

The directors of the company are of the opinion that the financial statements give a true and fair view of the state of the financial affairs of the company and of its profit or loss. 

The directors further accept responsibility for the maintenance of accounting records that may be relied upon in the preparation of the 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 remain a going concern for at least twelve months from the date of this statement.

.......................................................................... Director ..........................................  (Date)

.......................................................................... Director ..........................................  (Date)

REPORT OF THE AUDITORS TO THE 

MEMBERS OF UNION DIAGNOSTICS AND CLINICAL SERVICES PLC

We have audited the financial statements of UNION DIAGNOSTICS AND CLINICAL SERVICES PLC, which comprise

the Statement of Financial Position as at December, 31 2013, and the Statement of Comprehensive Income, 

and Statement of Changes in Equity  for the year ended, and notes, comprising a 

summary of significant accounting policies and other explanatory information as set out on pages 7 to 23.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The directors are responsible for the preparation of Financial Statements that give a true and fair view in accordance

with International Financial Reporting Standards, in the manner required by the Companies and Allied Matters Act

of Nigeria and the Financial Reporting Council of Nigeria Act, 2011, and for such internal control as management

determines is necessary to enable the preparation of Financial statements that are free from material misstatement, 

whether due to fraud or error.  It is our responsibility to form an independent opinion based on our audit.

BASIS OF OPINION

We conducted our audit, in accordance with International Standards on Auditng  (ISA) and relevant generally

accepted auditing standards. 

An audit includes the examination, on a test basis, of evidence relevant to the amounts and disclosures in the 

Financial Statements. It also includes an assessment of the significant estimates and judgements made by the  

Directors in the preparation of the Financial Statements and whether the accounting policies are appropriate to 

the company's circumstances, consistently applied and adequately disclosed.

We planned and conducted our audit so as to obtain all the information and explanation which we considered

neccesary to provide us with sufficient evidence to give a reasonable assurance that the Financial Statements are

free of material misstatements, whether caused by fraud, other irregularity, or error. In forming our opinion, 

we also evaluated the overall adequacy of the presentation of information in the financial statements. 

OPINION

In our opinion, these Financial Statements give a true and fair view of the financial position of the Company as at

31st December, 2013 and of the Company's financial performance and cash flows for the ended in accordance with

International Financial Reporting Standards in the manner required by the Companies and Allied Matters Act of

Nigeria and the Financial Reporting Council of Nigeria Act, 2011.

Report on Other Legal and Regulatory Requirements:

Compliance with the requirements of Schedule 6 of the Companies and Allied Matters  Act of Nigeria

In our opinion, proper books of account have been kept by the company, so far as appears from our examination of

those books and company's balance sheet and profit and loss account are in agreement with the books of accounts.

LAGOS, NIGERIA.

MBO AUDIT AND CONSULT, NIGERIA                                                     FEBRUARY, 2014
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STATEMENT OF COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31 DECEMBER, 2013.

2013 2012

NOTES =N= =N=

Revenue 4 862,569,730           904,213,340        

Direct cost 5 (188,965,272)          (359,938,906)       

Gross profit 673,604,458           544,274,434        

Adiministrative expenses 6 (637,864,034)          (515,649,223)       

Operating profit/loss 35,740,424             28,625,211          

-                        

Finance cost 7 (7,323,436)              (6,539,503)           

Profit before tax 28,416,988             22,085,708          

Extraordinary Losses 8 (1,000,273,310)       

Income tax expense 9 (24,045,444)            (27,636,002)         

Profit/(Loss) after tax (995,901,766)          (5,550,294)           

The notes on pages 10 to 21 form part of these financial statements

UNION DIAGNOSTICS & CLINICAL SERVICES PLC

Audited Financial Statements for the year ended 31 December, 2013

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER, 2013

2013 2012

ASSETS: Notes =N= =N= =N= =N=

Non-current asset

Property, plant and equipment 10 2,846,635,556  4,261,643,272       

Long Term Investment 19,400,000        19,400,000            

Deferred Expenses 1,836,667          -                          

CURRENT ASSETS

Inventory 12 2,562,025                680,180                

Trade and other receivables 11 836,508,933           582,240,223        

Cash and cash equivalents 102,139,649           136,379,787        

941,210,607      719,300,190          

Total Assets 3,809,082,830  5,000,343,462       

EQUITY AND LIABILITIES

Equity

Issued  Capital 14 1,776,569,264        1,776,569,264     

Share premium 2,616,172,623        2,616,172,623     

Revenue reserve 15 (938,392,901)          57,508,865          

3,454,348,986  4,450,250,752       

CURRENT LIABILITIES

Trade and other payables 16 297,621,278           504,009,625        

Company Taxation 41,681,446             46,083,085          

339,302,724      550,092,710          

Long Term Liabilities

Car Loan 17 15,431,120        -                          

Total equity and liabilities 3,809,082,830  5,000,343,462       

These audited accounts were approved by the management

of the company on …………………..., and signed on its behalf by:-

…………………………………………………………… Chairman

……………………………………………………………. Director

The notes on pages 10 to 21 form part of these financial statement



UNION DIAGNOSTICS & CLINICAL SERVICES PLC
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST DECEMBER, 2013

 Share capital  

 Retained 

earnings  Share Premium  Total equity 

N N N N

Balance at 1st January 2013 1,776,569,264       57,508,865            2,616,172,623           4,450,250,752                      

Profit for the year (995,901,766)        

Total comprehensive income for the year (995,901,766)        (995,901,766)                         

Balance at 31st December 2013 1,776,569,264       (938,392,901)        2,616,172,623           3,454,348,986                      

UNION DIAGNOSTIC & CLINICAL SERVICES PLC

AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2013

STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST DECEMBER 2013

2013 2012

₦ ₦ ₦ ₦

Cash flow from Operating Activities

Profit/(Loss) for the period before taxation 28,416,988            22,085,709         

Adjustments for:

Depreciation 167,705,166         181,260,598       

Cashflow before changes in working capital 196,122,154         203,346,307       

(Increase)/Decrease in Inventories (1,881,845)             193,940,072       

(Increase)/Decrease in trade receivables (254,268,710)        2,962,039,668   

Increase/(Decrease) in trade payables (206,388,347)        (504,720,589)     

(266,416,748)        2,854,605,458   

Interest paid (7,323,436)             

Income taxes paid (27,624,152)          (11,750,000)        

Net cash from operating activities (301,364,336)             2,842,855,458   

Cash flow from investing activities

Purchase of property, plant and equipment (323,533,128)        - (3,115,512,161) 

Proceeds from sale of Property, Plant and Equipment 575,226,206         
Net cash used in investing activities 251,693,078               (3,115,512,161) 

Cash flows from Financing Activities

Borrowings 15,431,120            - -

Net cash used in financing activities 15,431,120                 (34,240,138)        (272,656,703)     

Net increase/(decrease) in cash and cash equivalents (34,240,138)                136,379,787       (545,313,406)     

Cash and cash equivalent at 1st January 136,379,787               409,036,490       

Cash and cash equivalent at 31st December 102,139,649               136,379,787       

The notes on pages 11 to 23 form part of these financial statements.
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1 Reporting entity

Union Diagnostics & clinical services ltd was incorporated in nigeria in 1999.

The company is involved in hospital services  as at accounting year, it is a PLC.

2

Basis of preparation

(a)  Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting 

Standard (IFRS).

(b) Basis of measurement

The financial statements have been prepared on the historical cost basis.

(c)  Functional and presentation currency

These financial statements are presented in naira, which is the company's functional currency.

(d) Use of estimates and judgements

The preparation of the financial statements in conformity with IFRS requires management to make

judgements, estimates and assumptions that affect the application of accounting policies and the

reported amount of assets, liabilities, income and expenses.  Actual results may differ from these

estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting

estimates are recognised in the period in which the estimates are revised and in any future periods

affected.



3 Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these

financial statements

(a) Property, plant and equipment

i.   Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation.

ii.  Subsequent costs

Subsequent expenditure is capitalised only when it is probable that the future economic benefits

associated with the expenditure will flow to the company.  Ongoing repairs and maintenance are

expensed as incurred.

iii.   Depreciation

Depreciation is calculated so as to write-off the cost of non- currents assets over their estimated 

and operational lives at the followinng annual rates:

Land and Building 1.25%

Motor Vehicles 20%

Funiture and Fittings 10%

Equipment and plants 5%

(c)  Inventories

Inventories are valued at the lower of cost and net realisable value.

(d)  Revenue

Revenue represents the value of service invoiced to third parties during the year. The 

company recorded a total turnover of N862,569,730

(f) Income tax

Income tax expense comprises current tax.  Current tax are recognised in profit or loss.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year,

using tax rates statutorily enacted at the reporting date, and any adjustment to tax payable in

respect of previous years.
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NOTES TO THE ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2O13

 

2013 2012

N N
4 REVENUE 862,567,730           904,213,340

5 DIRECT COST 188,965,272           359,938,906

6 ADMINISTRATIVE EXPENSES

Directors' expenses 8,732,580                

Directors' Renumeration 22,560,237            

Wages/Salaries 312,399,069           274,256,012         

Rent & Rates 20,335,262              18,329,284            

Office Expenses 15,849,192              

Printing & Stationary 4,518,280                2,942,600              

Telephone / Postages 5,016,174                6,312,796              

P.R/Entertainment -                              1,405,500              

Maintenance & Repairs 23,959,680              1,329,400              

Medical Expenses 2,092,000                -                            

Transport / Travelling 26,390,370              2,942,600              

Electricity & Diesel 33,255,772              955,055                  

Advert 2,603,505                -                            

Subscription 1,846,278                656,500                  

Preliminary Expenses -                              30,000                    

AGM expenses 3,462,020                

Staff welfare 6,649,686                

Professional/Legal fees 2,249,000                1,868,641              

Audit fees 800,000                    800,000                  

Depreciation 167,705,166           181,260,598         
637,864,034           515,649,223         

7 FINANCE COST

Interest Expense 1,566,047                

Bank Charges 5,811,043                6,539,503              

7,377,090                6,539,503              

8 Extra-ordinary losses

These represent losses made on Assets that were put on

forced sales during the year as a result on exigencies and losses on obsolete and

non-income yielding Assets that the Company scrapped from

its book during the year.

9 TAXATION

Balance b/f 46,083,085              18,447,083            

Payment 28,447,083-              

Company Income Tax for the year 20,123,001              23,569,076

Education Tax for the year 3,922,443                4,066,926              
Balance c/f 41,681,446              46,083,085

11 TRADE & OTHER RECEIVABLE

Debtors 36,443,080              7,004,318              

Staff debtors/advances 614,120                    100,000                  

Amount owed by related Companies 683,309,345           458,993,517         

Other Debtors 116,142,388           116,142,388         
836,508,933           582,240,223         

Cash/Bank 102,139,649           135,379,787         

12 Inventory 2,562,025                680,180                  

13 AUTHORISED SHARE CAPITAL 

4,500,000,000 Ordinary shares of N0.50 each

14 ISSUED AND PAID UP SHARE CAPITAL

3,553,138,528 Ordinary shares at N0.501,776,569,264       1,776,569,264     

Share premium 2,616,172,623       2,616,172,623     
TOTAL 4,392,741,887       4,392,741,887     

15 REVENUE RESERVE

Retained profit b/f 57,508,865              63,059,158            

Profit/Loss for the year (995,901,766)          (5,550,293)             
Retained Profit c/f (938,392,901)          57,508,865            

16 TRADE & OTHER PAYABLES

Creditors 297,621,278           467,222,629         

Accruals 36,786,996            
297,621,278           504,009,625         

17 Long Term Loan

Car Loan 15,431,120              

18 Subsequent events

There are no subsequent events, which could have had a material effect on the state of affairs of the

company as at 31st December 2013 that have not been adequately provided for or disclosed in the

accounts

Land & Motor Furniture & Equipment Capital work in Total

Building Vehicles Fittings progress

N N N N N N

COST

Balance as at 1st January 2013 3,106,805,240 68,134,960 11,416,660 1,918,446,325 413,845,400 5,518,648,585

Additions 81,956,500 30,738,500 3,801,500 207,036,628 0 323,533,128

Disposals (820,000,895) 0 0 (375,778,400) (413,845,400) (1,609,624,695)

Balance as at 31st December 2013 2,368,760,845 98,873,460 15,218,160 1,749,704,553 0 4,232,557,018

DEPRECIATION

Balance as at 1st January 2013 38,835,066 63,122,578 6,787,803 1,148,259,769 0 1,257,005,216

Depreciation for the year 38,835,066 13,626,992 1,416,660 95,922,311 0 149,801,029

Additions 1,024,456 6,147,700 380,150 10,351,831 0 17,904,138

Disposals (20,000,000) 0 0 (18,788,920) 0 (38,788,920)

Balance as at 31st December 2013 58,694,588 82,897,270 8,584,613 1,235,744,991 0 1,385,921,462

CARRYING AMOUNT

At 31st December 2013 2,310,066,257 15,976,190 6,633,547 513,959,562 0 2,846,635,556

At 31st December 2012 3,067,970,175 50,108,068 9,329,364 720,390,265 413,845,400 4,261,643,272


