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REPORT OF THE TRUSTEES 
FOR THE YEAR ENDED 31 DECEMBER 2021 

 
The Trustees have pleasure in submitting to the members of The Tony Elumelu Foundation (òthe Foundationó) 
the audited financial statements for the year ended 31 December 2021. In preparing these financial 
statements and the comparative financial information, the Foundation has applied International Financial 
Reporting Standards (òIFRSó) issued by International Accounting Standard Board (òIASBó) and the provisions of 
the Companies and Allied Matters Act, 2020 and the Financial Reporting Council of Nigeria Act, No 6, 2011. 

 
 

PRINCIPAL ACTIVITIES 
The Tony Elumelu Foundation is an Africa-based not-for-profit insitution dedicated to the promotion and 
celebration of excellence in business leadership and entrepreneurship across Africa. 

 

RELATIONSHIP WITH OTHER ORGANISATIONS 
 

Membership 
1. Foundation Community (World Economic Forum) 

 
Partnerships 
1 Indorama Eleme Petrochemicals Limited (Sponsorship of Additional Entrepreneurs) 
2 Deutsche Gesellschaft f¿r Internationale Zusammenarbeit (GIZ) (Sponsorship of Additional Entrepreneurs) 
3 African Development Bank (AfDB) (Sponsorship of Additional Entrepreneurs) 
4 Anambra State Government (ANSG)- (Sponsorship of Additional Entrepreneurs) 
5 CEDA, Government of Botswana- (Sponsorship of Additional Entrepreneurs) 
6 International Committee of the Red Cross (ICRC) (Sponsorship of Additional Entrepreneurs) 
7 Seme City (Government of Benin Republic) (Sponsorship of Additional Entrepreneurs) 
8 United Nations Development Programme (UNDP) (Sponsorship of Additional Entrepreneurs) 
9 US Consulate Nigeria- (Sponsorship of Additional Entrepreneurs) 
10 Agence Francaise Development (AFD) de-risking facility (Access to Second Stage Financing) 
11 Institut Fran­ais de Recherche en Afrique (IFRA) (Research Partnership) 
12 Google.org (Sponsorship of Additional Entrepreneurs) 
13 European Development Commission (Sponsorship of Additional Entrepreneurs) 
14 Funding for the Promotion of Innovation in Agriculture (I4AG) (Sponsorship of Additional Entrepreneurs) 
15 Nigerian Export Promotion Council (NEPC) (Second Stage Funding) 
16 Deutsche Investitions-UND Entwicklungsgellschaft Mbh (DEG Kfw) (Sponsorship of Additional Entrepreneurs) 

 
STATE OF AFFAIRS 
In the opinion of the Trustees, the state of the Foundation's affairs is satisfactory and no events have occurred 
since the year ended 31 December 2021 that would affect the financial statements as presented. 

 
 

OPERATING RESULTS  
Highlights of the operating results are as follows: 
 2021 

õ000 
2020 
õ000 

Total revenue 1,660,996 3,115,445 
Total expenses (2,587,837) (2,246,352) 

(Deficit)/surplus for the year (926,841) 869,093 
 

TRUSTEES 
The names of the Trustees at the date of this report and of those who held office during the year are as follows: 

 

Mr. Tony O. Elumelu, CFR - Founder/Chairman 
Mrs. Awele V. Elumelu - Trustee 
Mr. Alex Trotter - Trustee 
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