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Distribution of educational materials to pupils at a Macedonian Call outreach
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S/N  BSN AREAS                BOOKS OF THE    NO OF VERSES IN       AMOUNT RAISED
                                             BIBLE TAKEN        THE BOOKS

/GOMB E                       Hebrews, James 

Donations Received from Areas from 2019-2022



Total =  N35,490,500



                 Total               4,046 verses 
The total represents 87% of the total number of verses written so far (4,677).
The books of Obadiah, Ephesians, II John, III John, Jude and Philemon have been completed. 
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THE

 

BIBLE

 

SOCIETY

 

OF

 

NIGERIA

STATEMENT

 

OF

  

INCOME

 

AND

 

EXPENDITURE

 

AND

 

OTHER

 

COMPREHENSIVE

 

INCOME

FOR

 

THE

 

YEAR

 

ENDED

 

31ST

 

DECEMBER,

 

2022

Notes 31-Dec-22 31-Dec-21
N'000 N'000

Distributing

 

Activities
Income 5

    

3,500,603

     

3,169,231

 

Expenditure

 

from

 

distributing

 

activities

   

(2,722,239)

   

(2,540,036)

Surplus

 

from

 

distributing

 

activities

       

778,364

        

629,195

 

Other

 

Fund

 

Generating

 

Activities
Membership

 

subscriptions

         

22,623

          

10,864

 

Fundraising

 

from

 

the

 

public

         

22,551

          

19,529

 

Translation

 

/

 

Projects

 

Donations

       

260,569

        

168,352

 

Other

 

donations

          

62,884

          

43,130

 

Surplus

 

on

 

Disposal

 

of

 

PPE

           

5,287

            

2,872

 

Total

 

Other

 

Fund

 

Generating

 

Activities

       

373,914

        

244,747

 

Operating

 

Expenditure
Direct

 

costs

 

of

 

public

 

fundraising

 

/

 

donations

         

38,009

          

20,310

 

Direct  costs  of  translation  /  other  projects       175,569        135,857 

Depreciation

 

and

 

amortisation

 

6

 

&

 

7

         

51,122

          

26,541

 

Other

 

Overheads

 

and

 

administrative

 

expenses 8

       

464,773

        

421,865

 

Total

 

operating

 

expenditure

      

(729,473)

      

(604,573)

Operating

 

surplus

 

before

 

taxation

 

for

 

the

 

year 3.5.1

 

&

 

9

       

422,805

        

269,369

 

Taxation 10

               

(34)

 

-

 

Other

 

comprehensive

 

income

 

for

 

the

 

year

                   

-

                    

-

 

Total

 

comprehensive

 

income

 

for

 

the

 

year

   

16

       

422,771

        

269,369

 

   





THE BIBLE SOCIETY OF NIGERIA

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31ST DECEMBER, 2022

Capital Capital Fund Accumulated 

Surplus 

Total

N'000 N'000 N'000 N'000

Balance at 1st January 2022        2,008                  -              2,400,082    2,402,090 

Surplus for the year ended 31/12/22              -                    -                     422,805       422,805 

Other comprehensive income for the year              -                    -                           -                   -   

Total  comprehensive income              -                    -                 422,805       422,805 

Capital Fund               -         164,560                          -        164,560 

Taxation               -                    -                        (34)               (34)

Balance at 31st December 2022        2,008        164,560            2,822,853    2,989,421 

Balance at 1st January 2021        2,008                  -              2,133,488    2,135,496 

Surplus for the year ended 31/12/21              -                    -                     269,369       269,369 

Other comprehensive income for the year              -                    -                           -                   -   

Total  comprehensive income              -                    -                 269,369       269,369 

Prior Year Adjustment              -                    -                    (2,775)          (2,775)

Balance at 31st December 2021        2,008                  -              2,400,082    2,402,090 







THE

 

BIBLE

 

SOCIETY

 

OF

 

NIGERIA

NOTES

 

TO

 

THE

 

FINANCIAL

 

STATEMENTS

FOR

 

THE

 

YEAR

 

ENDED

 

31ST

 

DECEMBER,

 

2022

 

(Cont'd)

3.3 Employee

 

Benefits

3.3.1 Defined

 

contribution

 

plan

The

 

Society

 

operates

 

a

 

defined

 

contribution

 

based

 

retirement

 

benefit

 

scheme

 

for

 

its

 

staff

 

in

 

accordance

 

with

 

the

 

Pension

 

Reform

 

Act

 

of

 

2004

 

(as

 

amended

 

).

3.3.2 Other

 

employees

 

benefits

Other

 

short

 

and

 

long-term

 

employee

 

benefits

 

are

 

recognised

 

as

 

an

 

expense

 

over

 

the

 

period

 

in

 

which

 

they

 

accrue.

3.4 Taxation

The

 

Society

 

is

 

a

 

non-for-profit

 

entity.

 

Consequently,

 

its

 

surpluses

 

or

 

deficits

 

are

 

not

 

subject

 

to

 

Companies

 

Income

 

and

 

Education

 

Taxes.

3.5 Revenue

 

recognition

Revenue

 

is

 

measured

 

as

 

the

 

fair

 

value

 

of

 

the

 

consideration

 

received

 

or

 

receivable

 

and

 

represents

 

amounts

 

receivable

 

for

 

goods

 

and

 

services

 

provided

 

in

 

the

 

normal

 

course

 

of

 

business,

 

net

 

of

 

discounts.

In

 

general,

 

the

 

following

 

specific

 

recognition

 

criteria

 

stated

 

in

 

Notes

 

3.5.2

 

to

 

3.5.4

 

must

 

be

 

met

 

before

 

revenue

 

is

 

recognized:

3.5.1 Surplus

Surplus

 

of

 

income

 

over

 

expenditure

 

for

 

the

 

year

 

is

  

ploughed

 

back

 

into

 

the

 

Organisation

 

for

 

translation

 

and

 

is

 

not

 

available

 

for

 

sharing.

3.5.2 Distribution

Revenue

 

from

 

distribution

 

is

 

recognized

 

when

 

the

 

Society

 

has

 

transferred

 

to

 

the

 

end

 

users

 

the

 

significant

 

risks

 

and

 

rewards

 

of

 

ownership

 

of

 

the

 

products

 

supplied.

 

Significant

 

risks

 

and

 

rewards

 

are

 

generally

 

considered

 

to

 

be

 

transferred

 

to

 

the

 

end

 

users

 

when

 

they

 

have

 

taken

 

undisputed

 

delivery

 

of

 

the

 

products.

 

3.5.3

  

Donations

  

Donations

  

are

 

recognized

 

as

 

revenue

 

when

 

received

 

and

 

all

 

associated

 

obligations

 

have

 

been

 

met.

 

Where

 

donations

 

have

 

been

 

given

 

for

 

a

 

specific

 

purpose

 

or

 

with

 

conditions

 

attached,

 

income

 

is

 

not

 

recognized

 

until

 

agreed

 

upon

 

services

 

and

 

conditions

 

have

 

been

 

satisfied.

 

Donated

 

assets

 

are

 

recognized

 

at

 

their

 

fair

 

value

 

at

 

the

 

date

 

of

 

the

 

donation.

 

Like

 

many

 

other

 

charitable

 

organizations,

 

Bible

 

Society

 

of

 

Nigeria

 

receives

 

the

 

benefit

 

of

 

people's

 

time

 

and

 

services

 

carried

 

out

 

free

 

of

 

charge

 

.

 

This

 

type

 

of

 

donation

 

cannot

 

be

 

readily

 

quantified

 

and

 

hence,

 

it

 

is

 

not

 

recognized

 

in

 

the

 

financial

 

statements.
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THE

 

BIBLE

 

SOCIETY

 

OF

 

NIGERIA

NOTES

 

TO

 

THE

 

FINANCIAL

 

STATEMENTS

 

FOR

 

THE

 

YEAR

 

ENDED

 

31ST

 

DECEMBER,

 

2022

  

(Cont'd)

Amortised

 

cost

 

is

 

calculated

 

by

 

taking

 

into

 

account

 

any

 

discount

 

or

 

premium

 

on

 

acquisition

 

and

 

fees

 

or

 

costs

 

that

 

are

 

an

 

integral

 

part

 

of

 

the

 

effective

 

interest

 

rate

 

(EIR).

 

The

 

EIR

 

amortisation

 

is

 

included

 

in

 

finance

 

income

 

in

 

the

 

statement

 

of

 

comprehensive

 

income.

 

The

 

losses

 

arising

 

from

 

impairment

 

are

 

recognised

 

in

 

the

 

income

 

statement

 

in

 

finance

 

costs.

 

Interest

 

income

 

is

 

recognised

 

by

 

applying

 

the

 

effective

 

interest

 

rate,

 

except

 

for

 

short-term

 

receivables

 

when

 

the

 

recognition

 

of

 

interest

 

would

 

be

 

immaterial.

3.10.2 Cash

 

and

 

cash

 

equivalents

Cash

 

and

 

cash

 

equivalents

 

comprise

 

cash

 

in

 

hand

 

and

 

highly

 

liquid

 

short-term

 

investments

 

that

 

are

 

easily

 

convertible

 

into

 

known

 

amounts

 

of

 

cash

 

and

 

are

 

subject

 

to

 

insignificant

 

risks

 

of

 

changes

 

in

 

value.

 

Bank

 

overdrafts

 

which

 

are

 

considered

 

in

 

arriving

 

at

 

cash

 

and

 

cash

 

equivalent

 

in

 

the

 

statement

 

of

 

cash

 

flows

 

are

 

treated

 

as

 

borrowings

 

under

 

the

 

current

 

liabilities

 

in

 

the

 

statement

 

of

 

financial

 

position.

•

 

Impairment

 

of

 

financial

 

assets

Financial

 

assets,

 

other

 

than

 

those

 

at

 

fair

 

value

 

through

 

profit

 

or

 

loss

 

(FVTPL),

 

are

 

assessed

 

for

 

indicators

 

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  financial  asset,  the  estimated future cash flows of the investment have been 

affected.

Loans

 

and

 

receivables

For

 

financial

 

assets

 

carried

 

at

 

amortised

 

cost,

 

the

 

amount

 

of

 

the

 

impairment

 

loss

 

recognised

 

is

 

the

 

difference

 

between

 

the

 

asset’s

 

carrying

 

amount

 

and

 

the

 

present

 

value

 

of

 

estimated

 

future

 

cash

 

flows

 

discounted

 

at

 

the

 

financial

 

asset’s

 

original

 

effective

 

interest

 

rate.

 

If

 

in

 

a

 

subsequent

 

period,

 

the

 

amount

 

of

 

the

 

impairment

 

loss

 

decreases

 

as

 

a

 

result

 

of

 

an

 

event

 

occurring

 

after

 

the

 

impairment

 

was

 

recognised,

 

the

 

previously

 

recognised

 

impairment

 

loss

 

is

 

reversed

 

through

 

profit

 

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

 

impairment

 

not

 

been

 

recognised.

For

 

financial

 

assets

 

carried

 

at

 

cost,

 

the

 

amount

 

of

 

the

 

impairment

 

loss

 

is

 

measured

 

as

 

the

 

difference

 

between

 

the

 

asset ’ s

 

carrying

 

amount

 

and

 

the

 

present

 

value

 

of

 

the

 

estimated

 

future

 

cash

 

flows

 

discounted

 

at

 

the

 

current

 

market

 

rate

 

of

 

return

 

for

 

a

 

similar

 

financial

 

asset.

 

Such

 

impairment

 

loss

 

will

 

not

 

be

 

reversed

 

in

 

subsequent

 

periods.





THE BIBLE SOCIETY OF NIGERIA

NOTES TO THE FINANCIAL STATEMENTS  

FOR THE YEAR ENDED 31ST DECEMBER, 2022  (Cont'd)

Derecognition of financial liabilities

The  Society  derecognises  financial  liabilities  when,  and  only  when,  the  Society ’ s  obligations  are 

discharged, cancelled or they expire. The difference  between the carrying amount of  the financial liability 

derecognised and the consideration paid and payable is recognised in profit or loss.

4 Critical accounting judgments and key sources of estimation of uncertainty

In the application of the Society’s accounting policies, which are described in note 3, the Members of the 

National  Executive Committee   are  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 historical experience and other factors that are considered to be 

relevant. Actual results may differ from these estimates.

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

estimates  are  recognised  in  the  period  in  which  the  estimate  is  revised  if  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.

The following is the critical judgement and estimate that the NEC has made in the process of applying the 

Society ’ s  accounting  policies  and  that  have  the  most  significant  effect  on  the  amounts  recognised  in 

financial statements.

Property, plant and equipment

Property,  plant  and  equipment  represent  a  significant  proportion  of  the  asset  base  of  the  Society. 
Therefore  the estimates and assumptions made to determine their carrying value and related depreciation 

are critical to the Society’s financial position and performance.

The  charge  in  respect  of  periodic  depreciation  is  derived  after  determining  an  estimate  of  an  asset ’ s 
expected useful life and the expected residual value at the end of its life. Increasing an asset’s expected life 
or  it ’s  residual value would result  in  the reduced depreciation charge in  the statement of  comprehensive 
income.

The useful lives and residual values of the property, plant and equipment are determined by management 
based on historical experience as well as anticipation of future events and circumstances which may impact 
their useful lives.

Depreciation/amortisation on other assets is charged to the statement of comprehensive income using the 
straight-line method so as to write off the cost less their residual values over their estimated useful lives on 
the following bases:

Useful Life (years)

Computer - Hardware 2

  - Software (Intangible Assets) 4

Motor Vehicles 4

Plant and Machinery 5

Furniture, Fittings & Equipment 10

Building 50

Building-in-progress NIL



THE

 

BIBLE

 

SOCIETY

 

OF

 

NIGERIA

NOTES

 

TO

 

THE

 

FINANCIAL

 

STATEMENTS
FOR

 

THE

 

YEAR

 

ENDED

 

31ST

 

DECEMBER,

 

2022

 

(Cont'd)

5 Revenue
31-Dec-22 31-Dec-21

N'000 N'000

Income

 

from

 

distributing

 

activities

    

4,191,119

     

3,799,237

 

Discounts

      

(690,516)

      

(630,006)

Net

    

3,500,603

     

3,169,231

 





THE BIBLE SOCIETY OF NIGERIA

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2022 (Cont'd)

31-Dec-22 31-Dec-21

N'000 N'000

7 Intangible assets - (Software Only)

Cost
Balance at 1st January        24,605        23,745 

Additions                -               860 

Balance at 31st December        24,605        24,605 

Amortisation
Balance at 1st January        20,429        18,893 

Charge for the year          1,536          1,536 

Balance at 31st December        21,965        20,429 

Carrying amount at 31st December          2,640          4,176 

8 Other overheads and administrative expenses

Wages, Salaries and Other Staff Costs      142,247      152,311 

Evangelical and Volunteer Expenses (Salaries & Other Costs)        67,608        76,074 

Transport,Travelling and Accommodation        78,046        54,362 

Repairs & Maintenance        80,090        58,466 

Subscriptions        50,663        35,577 

Motor Running Expenses        15,641        13,286 

Printing & Stationery          7,370          6,534 

Telecommunications        10,706        10,614 

Professional Fees          3,573          2,822 

Audit Fees          3,000          3,000 

Bank Charges          5,829          8,819 

     464,773      421,865 

9 Surplus for the year is stated after charging

Depreciation and amortisation        51,122        26,541 

Audit Fees          3,000          3,000 

Other overheads and administrative expenses      461,773      418,865 

10 Taxation

The Society was established as a non-for-profit entity. Consequently, the operations of the Society are 
Companies Income and Education Taxes exempt.

N'000 2021

2022 N'000

Police Trust Fund Levy

Prior year under provision (2021) 13                  - 

Current year (2022) 21  - 

Statement of Income and Expenditure 34                  - 

Less  Payment during the year              (13)                  - 

Statement of Financial Position 21  - 



THE BIBLE SOCIETY OF NIGERIA

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER, 2022 (Cont'd)

31-Dec-22 31-Dec-21

N'000 N'000

11 Investment 988,551 988,551 

This is the cost incurred by BSN on  the Bible Guest House Research and Development Centre Ltd / Gte (BGHRDC)

During the year under review, BGHRDC  made no donation to BSN due to the level of activities as a result of the 
prevailing adverse global economic climate.   .

12 Inventories
Goods-in-Transit                       -             466,642 
Bibles        2,544,169          1,125,336 
Testaments               9,526               11,132 
Selections and Literature               4,120                 6,702 

       2,557,815          1,609,812 

13 Receivables
Due from related parties - Note 22.2             45,032               39,888 
Staff               4,057                 6,449 
Other Receivables             28,084               41,589 

            77,173               87,926 

The Society distributes its products to customers on cash and carry basis.

31-Dec-22 31-Dec-21

N'000 N'000

14 Cash and cash equivalents 
Cash on hand               7,171                 6,208 
Bank balances           206,870             276,638 
Cash and cash equivalents for statement of financial position           214,041             282,846 

Overdrafts   (Note 19 )              (5,585)               (6,293)

Cash and cash equivalents for statement of cash flows           208,456             276,553 

15 Capital

Capital Contribution 2,008 2,008 

16 Capital Reserve

Project Donations (WABFOG) 164,560                     - 





THE

 

BIBLE

 

SOCIETY

 

OF

 

NIGERIA

NOTES

 

TO

 

THE

 

FINANCIAL

 

STATEMENTS
FOR

 

THE

 

YEAR

 

ENDED

 

31ST

 

DECEMBER,

 

2022

 

(Cont'd)

22 Related

 

party

 

transactions

Details

 

of

 

outstanding

 

balances

 

between

 

the

 

Society

 

and

 

its

 

related

 

parties

 

during

 

the

 

period

 

are

 

disclosed

 

below

 

-

 

Notes

 

22.2

 

&

 

22.3.

22.1 Distribution

 

transactions

The

 

Society

 

entered

 

into

 

transactions

 

with

 

its

 

related

 

parties

 

during

 

the

 

year

 

and

 

transactions

 

conducted

 

resulted

 

to

 

the

 

balances

 

analyzed

 

below:

 

31-Dec-22 31-Dec-21

N'000 N'000
22.2 Amounts

 

due

 

from

 

related

 

parties

Bible

 

Guest

 

House

 

Research

 

and

 

Development

 

Centre

         

45,032

          

39,888

 

22.3 Amounts

 

due

 

to

 

related

 

parties
Bible

 

Guest

 

House

 

Research

 

and

 

Development

 

Centre

  

Ltd

 

/

 

Gte

 

Ibadan

           

6,843

          

12,044

 

The

 

United

 

Bible

 

Societies

         

60,030

          

81,444

 

         

66,873

          

93,488

 

23 Financial

 

Instruments

23.1 Capital  management

The

 

Society

 

manages

 

its

 

capital

 

to

 

ensure

 

that

 

it

 

will

 

be

 

able

 

to

 

continue

 

as

 

a

 

going

 

concern

 

Society

 

while

 

maximising

 

the

 

return

 

to

 

stakeholders

 

through

 

the

 

optimization

 

of

 

the

 

debt

 

and

 

equity

 

balance.

  

The

 

Society's

 

overall

 

strategy

 

remained

 

unchanged

 

since

 

2017.

The

 

capital

 

structure

 

of

 

the

 

Society

 

consists

 

of

 

cash

 

and

 

cash

 

equivalents

 

disclosed

 

in

 

note

 

15

 

and

 

equity

 

attributable

 

to

 

the

 

promoters,

 

comprising

 

capital

 

contribution,

 

reserves

 

and

 

accumulated

 

surplus

 

as

 

disclosed

 

in

 

the

 

statement

 

of

 

financial

 

position.
The

 

Society

 

is

 

not

 

subject

 

to

 

any

 

externally

 

imposed

 

capital

 

requirements.

The

 

Society’s

 

risk

 

management

 

is

 

handled

 

by

 

the

 

National

 

Executive

 

Committee

 

(NEC)

 

which

 

reviews

 

the

 

capital

 

structure

 

of

 

the

 

Society

 

on

 

a

 

frequent

 

basis.

 

The

 

gearing

 

ratio

 

at

 

the

 

year

 

end

 

is

 

as

 

follows:
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THE BIBLE SOCIETY OF NIGERIA

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2022 (Cont'd)

31-Dec-22 31-Dec-21

N'000 N'000

Debt               5,585             6,293 

Cash and cash equivalents      (214,041)        (282,846)

Net debt / (Net Cash) (i)      (208,456)        (276,553)

Equity (ii)    2,989,421      2,400,090 

Net debt to equity ratio            (0.07)              (0.12)

i.  Debt is defined as current- and non current term borrowings.

ii. Equity includes all capital and reserves of the Society that are managed as capital.
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23.5 Foreign

 

currency

 

risk

 

management

The

 

Society

 

undertakes

 

transactions

 

denominated

 

in

 

foreign

 

currencies;

 

Consequently,

 

exposures

 

to

 

exchange

 

rate

 

fluctuations

 

arise.

  

The

 

Society

 

is

 

mainly

 

exposed

 

to

 

USD

 

.

A

 

Foreign

 

Exchange

 

Loss/Gain

 

Reserve

 

of

 

N534,418

 

has

 

been

 

created

 

for

 

the

 

management

 

to

 

determine

 

how

 

to

 

write

 

off

 

in

 

the

 

shortest

 

possible

 

time

 

considering

 

the

 

Society

 

activities.

During

 

the

 

year,

 

the

 

Society

 

met

 

its

 

financial

 

obligations

 

to

 

its

 

foreign

 

suppliers

 

with

 

various

 

foreign

 

exchange

 

rates.

 

This

 

resulted

 

in

 

foreign

 

exchange

 

gain

 

/

 

(loss)

 

shown

 

below:

 

31-Dec-22 31-Dec-21

N'000 N'000

Exchange

 

Gain

 

/

 

(Loss)

       

33,340

           

18,786

 

23.6 Liquidity

 

risk

 

management

Liquidity

 

risk

 

is

 

the

 

risk

 

that

 

the

 

Society

 

will

 

encounter

 

difficulty

 

in

 

meeting

 

obligations

 

associated

 

with

 

financial

 

liabilities

 

that

 

are

 

settled

 

by

 

delivering

 

cash

 

or

 

another

 

financial

 

asset.

Ultimate

 

responsibility

 

for

 

liquidity

 

risk

 

management

 

rests

 

with

 

the

 

National

 

Executive

 

Committee,

 

which

 

has

 

established

 

an

 

appropriate

 

liquidity

 

risk

 

management

 

framework

 

for

 

the

 

management

 

of

 

the

 

Society’s

 

short-,

 

medium-

 

and

 

long-term

 

funding

 

and

 

liquidity

 

management

 

requirements.

 

The

 

Society

 

manages

 

liquidity

 

risk

 

by

 

maintaining

 

adequate

 

reserves,

 

banking

 

facilities

 

and

 

reserve

 

borrowing

 

facilities,

 

by

 

continuously

 

monitoring

 

forecast

 

and

 

actual

 

cash

 

flows

 

and

 

by

 

matching

 

the

 

maturity

 

profiles

 

of

 

financial

 

assets

 

and

 

liabilities.

 



THE BIBLE SOCIETY OF NIGERIA

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2022 (Cont'd)

23.7 Maturity analysis of financial liabilities

The following table details the Society’s expected maturity for its non-derivative financial liabilities with agreed 
repayment periods.  The tables below have been drawn up based on the undiscounted contractual maturities of 
the financial assets including interest that will be earned on those assets. The inclusion of information on non-
derivative financial assets is necessary to understand the Company’s liquidity risk management as the liquidity 
is managed on a net asset and liability basis.

0-3 months 3-6 months

6-12 

months

12-24 

months

Above 24 

months Total

N'000 N'000 N'000 N'000 N'000 N'000
31-Dec-22

Trade and other payables        1,370,504                -          1,370,504 

Overdraft               5,585               5,585 

 
31-Dec-21

Trade and other payables           773,546                -             773,546 

Borrowings               6,293               6,293 

23.8 Fair value of financial instruments

The  National  Executive Committee and  Management of  the  Society  consider  that  the  carrying  amounts  of 
financial assets and financial liabilities recorded at amortized cost in the financial statements approximate their 
fair values.

24 Commitments for expenditure

The  National  Executive  Committee  is  of  the  opinion  that  all  known  liabilities  and  commitments  which  are 

relevant in assessing the Society's financial statements have been taken into account in the preparation of the 
financial statements under review.

25 Contingent liabilities
There were no contingent liabilities at 31st December 2022

26 Events after the reporting period

There were no events after the reporting period that could have had a material effect on the state of affairs of 

the Society at  31st December 2022 or on the surplus for the year ended on that date, which have not been 
adequately provided for or recognised in these financial statements.

27 Comparative Figures

Some comparative figures have been restated to reflect a more meaningful comparison

28 Approval of financial statements
The financial statements were approved by the NEC and authorised for issue on 25th July, 2023



THE BIBLE SOCIETY OF NIGERIA

STATEMENT OF VALUE ADDED 

FOR THE YEAR ENDED 31ST DECMBER 2022

2022 2021

N'000 % N'000 %

Income from Distruting Activities         3,500,603       3,169,231 

Other Income from Generating  Activities            373,914          278,440 

Bought-in Goods and Services        (3,109,802)     (2,863,945)

Value Added            764,715                  100          583,726              100 

Applied As Follows:

  

To pay Employees' salaries, and wages

and other benefits            209,855               27.44          228,385           39.12 

To pay government tax                     13                 0.00                   -                  -   

To provide for maintenance of assets

and business expansion              80,954               10.59            59,431           10.18 

Depreciation              51,122                 6.69            26,541             4.55 

Surplus for the year            422,771               55.28          269,369           46.15 

           764,715             100.00          583,726         100.00 




