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JEBBA PAPER WILLS LIMITED
DIRECTORS' REPORT :
FOR THE YEAR ENDED 31ST DECENE

MJ*

ER 2019

The Directors are pleased to present their Report and the Audited Financial Statement
for the year ended December 31,2019 in compliance with the requirement of the
Companies and Allied Matters CAP C20 LFN 2004.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activities of the Company continued to be the manufacture and sale of
kraft paper.

RESULTS AND DIVIDERNDS
The company achieved a turnover of N4.7 billion wnth operating profit after tax N786.5
million for the year ended 31st December, 2019.

No dividend has been proposed for declaration at the 2020 AGM to consider the annual
accounts for the year ended 31st December, 2019.

DIRECTORS
The names of the Directors who held office during the year and at the date of this report

are a= follows:

Mr. Shirish Mehta | (Indian)
Mr Anup Kumar Drolia (Indian)
Mr.Dinesh Kumar (Indian)

DIRECTORS' INTEREST IN SHARES
Interest of the directors who held office at 31 December, 2019 in the shares of the
Company are stated below:

Mr. Shirish Mehta One unit of share.

SHAREHOLDING STRUCTURE
The Company's shares are held by the underlisted Shareholders as at 31st December, 2019.

Ko of Shares % . Status
MINL Limited 299,999,999 100.00 Indigenous
Mr. Shirish Mehta 1 - Resident

300,000,000 100

Mr.Shrish Mehta was nominated to hold one hundred unit of shares on behalf of MINL Limited.



JEBBA PAPER MILLS LIMITED
DIRECTORS' REFORT (Continued)
FOR THE YEAR ENDED 31ST DECEMBER 20189

EMPLOYEES INVOLVEMENT AND TRAINING

The company continues to maintain effective communication with ali employees,
while involving them where necessary on decisions that affect their career
development. It is the policies of management to hold regular meetings with
representatives of the employees to discuss issues relating to welfare and the
improvement of the working conditions.

It is the company's policy to train and up-grade the skills of its employees for the
better career development with the company.

EMPLOYMENT OF DISABLED PERSONS
The company does not discriminate against individuals by reason of disability .

HEALTH AND SAFETY

The company provides medical services to employees. All factory safety standards
are met by the company and these include provision of fire fighting
equipment,adequate protective clothings, foot wears and ftraining of staff in fire
fighting exercise.

AUDITCRS

“f"he? Auditors, Messrs Opone Johnson & Co Chartered Accountants, having
r.dicled their willingness will continue in office as the company's Auditors in i
accordance with section 357(2) of the Company and Allied Matters Acts CAP CZO
LFN 2004.

By Order of the Board
PRIIME SECRETARIES LIMITED
Secrefaries

’ FERDIMARDHOLUFEM I ADEOLA
FRC/2018/NBA/00000018361

LAGOS:June 15,2020

[



JEEBA PAPER MILLS LIMITED
STATEMENT OF DIRECTORS' RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2019

The Companies and Allied Matters Act, CAP C20, Laws of the Federation of Nigeria
2004, requires the Directors to prepare financial statements for each financial year
that give a true and fair view of the state of financial affairs of the Company at the
end of the period. 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 requiremenits of
the Companies and Allied Matters Act, CAP C20, Laws of the Federation
of Nigeria 2004 and International Financial Reporting Standards;

b) establish adequate internal controls to safeguard its assets and to prevent
and detect fraud and other irregularities; and

c) prepare its financial statements using suitable accounting policies
supported by reasonable and prudent judgments and estimates, and are
consistently applied.

The Directors accept responsibility for the financial statements, which have been
prepared using appropriate accounting pelicies supported by reasonable and
piudent judgments an estimates, in conformity with International Financial
Reporting Standards and the requirements of the Companies and Allied Matters Act,
CAP C20, Laws of the Federation of Nigeria 2004 and the Financial Reporting
Council Act No. 6, 2011.

The Directors are of the opinion that the financial statements give a true and fair
view of the state of the financial affairs of the Company for the year ended 31
December 2019. The Directors further 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 control.

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.

O/ \
Director Direct
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OPONE JOHNSON & CO.

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF

JEBBA PAPER MILLS LIMITED - Continued

REPORT ON THE ENABLING ACT AND REGULATORY REQUIREMIENTS
In accordance with the requirement of Schedule 6 of the Companies and Allied Matters Act, CAP C20, Laws of
the Federation of Nigeria 2004, we confirm that,

i) we have obtained all the information and explanations which to the best of our khowledge and belief
were necessary for the purpose of our audit;

i) in our opinion, proper books of account have been kept by the Company, so far as appears from our
examination of those books; and

iii) the Company’s statement of financial position and statement of profit or loss and other
comprehensive income are in agreement with the books of account.

FRC/2013/ICAN/00D00004846
OPONE JOHNSON & CO.
{Chartered Accountants)
LAGOS — NIGERIA

June 15, 2020



JEBBA PAPER MILLS LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2019

Note |

Revenue 6
Cost of sales 7

Gross profit
Other income 8
Administrative expenses

Operating profit
Finance cost

Profit before tax
Taxation 11.1
Profit after taxation on continuing operations

Other Comprehensive IncomellLoss
Actuarial Gain/Loss

Deferred Tax

Total other comprehensive Income/{l.oss)

Total comprehensive income/(loss)

31/12/2019 31/12/2018
N'000 N'000
4,792,998 6,513,689
4,061,955 5,130,072

731,043 1,383,617
614,851 421,536
(440,821) (366,739)
905,073 1,438,414
(36,040) (47,962)
869,033 1,390,452
82,507 446,450
786,527 944,002
(7,808) 3,922
2,342 (1,177)
(5,466) 2 745
781,061 946,747




JEBBA PAPER MILLS LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2019

31/12/2019 31/12/2018

Non-current assets Note N'000 N°‘000
Property, plant and equipment 12 861,347 1,016,577
Investments 13 2,154,947 475
Total non-current assets 3,0‘?6,2% 1,017,052
Current assets
Inventories 14 809,823 1,499,201
Trade and other receivables 15 1,035,205 942,307
Other assets 16 80,632 262,002
Investment - Short term 17 a 818,233 1,603,521
Cash and cash equivalents 17 b 2,290,734 2,469,282
Total current assets 5?@34,628 6,676,313
Total assets 8,050,821 7,693,365
Equity
Share capital 20 300,000 300,000
Other Reserves (513) 4,952
Retained earnings 6,474,245 5,687,718
Total equity attributable to owners of the company 6,773,732 5,992,670
Non-current liabilities
Retirement benefit obligation 21 29,263 17,590
Deferred Tax Liability 1.2 164,452 216,428

' 193,715 234,018
Total non-current liabilities 183,715 234,018
Current liabilities
Trade and other payables 19 830,449 1,028,572
Borrowings 18 120,885 178,287
Taxation 11.2 132,140 259,818
Total current liabilities 1,083,474 1,466,677
Total liabilities 1,277,190 1,700,695
Total equity and Liabilities 8,050,921 7,693,365

The financial statements were approved by the board of directors and authonsed for issue

on the 15th day of June, 2020. They were signed on its behalf by:

Director

Director

/\



JEBBA PAPER MILLS LIMITED

CASHFLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2018

Note
Cashflow from operating activities
Cash receipt from customers
Cash paid to suppliers and employees
Cash generated from operations
Income faxes paid 10

Net cash generated by operating activities
Cashflow from investing activities

Purchase of property, plant and equipment
Interest Income

Investment in Treasury Bills and Bonds
Net cash generated by investing activities

Cashflow from financing activities

Loans repaid

Interest paid

Nzt eozh generated by financing ectivities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year 17b

2019 2018

N'000 N'000
5,335,422 6,840,226
(3,613,495) (2,721,710)
1,721,027 4,118,516
(259,818) (70,656)
1,462,109 4,047,360
(93,536) (200,566)
31 9
(1,469,185) (1,503,521)

(1,562,689)

(1,704,078)

- (491,250)
(20,565) (33,824)
(121,145) 1,818,708
2,290,994 472,286
2,169,849 2,290,994




JEBBA PAPER MILLS LIMITED

STATEMENT OF CHARGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2018

Share Other Retained
capital Reserves earnings Total
N N N
Balance at 1 January 2018 300,000 2,207 4743716 5,045,923
Profit for the year - - 944,002 944,002
Other comprehensive income - 2,745 - 2,745
Balance at 31 December 2018 300,000 4,952 5,687,718 5,982,670
Profit for the year - - 786,527 786,527
Other comprehensive income for the period - (5,466) - (5,466)
6,773,731

Balance at 31 December 2019 300,000 (513) 6,474,245

10



JEBBA PAPER MILLS LIMITED

NOTES TO THE FINANCIAL STATERIENTS
FOR THE YEAR ENDED 31 DECEWBER 2019

1.

1.1

1.2

1.3

1.4

Description of business
Jebba Paper Mills Limited was incorporated in Nigeria as a private limited liability company.

The principal activities of the Company continued to be the manufacture and sale of kraft paper.

Composition of financial statements

The financial statements are drawn up in Naira, the functional currency of Jebba Paper Milis
Limited in accordance with International Financial Reporting Standards (IFRS). These are the
company's financial statements prepared under IFRS and comprise:

« Statement of profit or loss and other comprehensive Income
 Statement of financial position o

« Statement of changes in equity
« Statement of cash flows

* Notes to the financial statements.

Basis of preparation
The financial statements have been prepared using the historical cost convention as stated in the
accounting policies.

Financial period
These financial statements cover the financial year ended 31 December 2019, with comparative
amounts for the financial year ended 31 December 2018.

Statement of compliance
These financial statements have been prepared in accordance with International Financial
Reporting Standards.

i1



JEBBA PAPER MILLS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2

2.1

ADOPTION OF NEW AND REVISED IFRS STANDARDS
Changes in accounting policy and disciosures

Accounting standards and interpretations issued but not yet effective

Below are the new International Financial Reporting Standards and International
Accounting Standards which have not been early adopted by the Group and that might
affect future reporting periods, on the assumption that the Group will continue with its
current activities.

a) Amendments to IFRS 3: Business Combination

IFRS 3 outlines the accounting when an acquirer obtains control of a business (e.g
Acquisition or merger). In October 2018, after the post implementation review of IFRS
3, the IASB issued an amendement to IFRS 3 which centers majorly on the definition
of a Business.

The amendment to IFRS 3 is effective for annual periods beginning on or after 1
January, 2020.

b) Amendments to IAS 1& [AS 8

In October 2018, the IASB issued the definition of "material". The amendments are
intended to clarify, modify and ensure that the definition of "material" is consistent
across all IFRS. In IAS 1 (Presentation of Financial Statements) and IAS 8 (Accounting
Policies, Changes in Accounting Estimates and Errors), the revised definition of
"material" is quoted below:

"An information is material if omitting, misstating or obscuring it could reasonably be
expected to influence decisions that the priary users of general purpose financial
statements make based on those financial statements, which provide financial
information about a specific reporting entity”

The amendment to IAS 1 & IAS 8 is effective for annual periods beginning on or
after 1 January, 2020.

12



JEEEA PAPER MILLS LIMITED

NOTES TO THE FINANCIAL STATERMENTS
FOR THE YEAR ENDED 31 DECEMEER 2019

3.

3.1

3.2

3.2.1

3.2.2

3.3

Significant accounting policies

Statement of Compliance
The financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRSs).

Revenue
Revenue is measured at the fair value of the consideration received or receivable.

Revenue represents net sales invoiced to third parties and the ability to collect the related
receivables is reasonably assured.

Revenue from sale of goods

Revenue from the sale of goods is recognised when all the following conditions are satisfied:
the company has transferred to the buyer the significant risks and rewards of ownership

of the goods;
the company retains neither continuing managerial involvement to the degree usually

associated with ownership nor effective control over the goods sold;
the amount of revenue can be measured reliably;
it is probabile that the economic benefits associated with the transaction will flow {o the

company; and
the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Interest Income
Interest income from finarcial assets is recognised when it is probable that the economic
benefits will flow {o the company and the amount can be reliably measured.

Interest income is accrued on a time basis, by reference to the principal outstanding and at
the effective interest rate applicable, which is the rate that exactly discounts estimated future
cash receipts through the expected life of the financial asset to that asset's net carrying
amount.

Leasing

Leases are classified as finance leases whenever the terms of the lease transfer substantially
all the risks and rewards of ownership to the lessee. All other leases are classified as
operating leases.

ownership to the lessee. All other leases are classified as operating leases.

The company as lessee

Assets held under finance leases are initially recognised as assets of the company at their fair
value at the inception of the lease or, if lower, at the present value of the minimum lease
paymenis. The corresponding liability to the lessor is included in the statement of financial
position as a finance lease obligation.

Operating lease payments are recognised as an expense on a straight-line basis over the
lease term, except where another systematic basis is more representative of the time pattern
in which economic benefits from the leased asset are consumed.

13



JEBBA PAPER MILLS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMEER 2019

3.4 Foreign currency translation

3.5

3.5.1

3.5.2

The financial statements of Jebba Paper Mills Limited are presented in Naira, which is the
company’s functional currency. In preparing the financial statements, transactions in currencies
other than the company’s functional currency (foreign currencies) are recorded at the rates of
exchange prevailing on the dates of the transactions.

Monetary assets and liabilities that are denominated in foreign currencies are retranslated at the
rates prevailing at each reporting date. Non-monetary items carried at fair value that are
denominated in foreign currencies are translated at the rates prevailing at the date when the fair
value was determined.

Exchange differences arising on the settlement of monetary items are included in the income
statement for the year.

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

Current and deferred tax are recognised in profit or loss, except when they relate to items that
are recognised in other comprehensive income or directly in equity, in which case, the current
and deferred tax are also recognised in other comprehensive income or directly in equity

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit
before tax as reported in the statement of profit or loss because of items of income or expense
that are taxable or deductible in other vears and items that are never taxable or deductible. The
cumpany's liability for current tax is calculaied using tax rates that have been enacted or
substantively enacted by the balance sheet date.

Deferred tax

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, and is accounted for using the balance sheet liability method.

Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred
tax assets are recognised to the extent that it is probable that faxable profits will be available
against which deductible temporary differences can be utilised. Such assets and liabilities are not
recognised if the temporary difference arises from the initial recognition of goodwill or from the
initial recognition (other than in & business combination) of other assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting profit.

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

Deferred tax is calculated at the tax rates that are expected to apply in the period when the
liability is setiled or the asset is realised based on tax laws and rates that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset.

14



JEBBA PAPER MILLS LINI

5

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

3.6

3.7
3.7.1

Earnings per share
Earnings per share is calculated by dividing net income by the number of ordinary shares

outstanding during the period.

Emplovee Benefits

Defined Contribution Plans

Payments to defined contribution retirement benefit plans are recognised as an expense
in the period in which employees have rendered services entitling them to the
contributions.

3.7.2 Defined benefit plans

3.7.3

3.8

The cost of providing benefits is determined using the Projected Unit Credit Method, with
actuarial valuations being carried out at the end of each reporting period. Remeasurement
comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if
applicable) and the return on plan assets (excluding interest) is reflected immediately in the
statement of financial position with a charge or credit recognised in other comprehensive
income in the period in which they occur. Remeasurement recognised in other
comprehensive income is reflected immediately in retained earnings and will not be
reclassified to profit or loss in the period of a plan amendment. Net interest in calculated by
applying the discount rate at the beginning of the period to the net defined benefit liability
or asset.

Defined benefit costs are categorised as (a) Service cost (including current service cost,
past service cost, as well as gains and losses on curtailments and setllements); {(b) Net
interest expense or income; and (¢; Remeasurement.

The company presents the first two components of defined benefit costs in statement of
profit or loss as staff gratuity cost.

Other employee benefits
Other short and long-term employee benefits, are recognised as an expense over the
period in which they accrue.

Inventories

Inventories are valued at the lower of cost and estimated net realizable value. The cost of
products manufactured by the Company comprises direct material and labour costs
together with appropriate factory overheads. The cost of raw materials and goods for
resale is determined on a weighted average basis. Net realizable value is based on
estimated selling price less any further costs expected to be incurred to completion and
disposal.

Inventory held as consignment stock is recognised as an asset in the balance sheet at
cost, as the risks and rewards of ownership have been transferred to the Company. A
corresponding liability is also recognized in the balance shest.

15



JEEB

A PAPER MILLS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

3.8

Property plant and eguipment ‘

ltems of property, plant and equipment are staied at cost less accumulated
depreciation and any impairment losses. The cost of self-constructed assets includes
the costs of materials and direct labour. Depreciation of these assets, on the same
basis as other property assets, commences when the assets are ready for their
intended use.

Properties in the course of construction for production, supply or administrative
purposes, or for purposes not yet determined, are carried at cost, less any
recognised impairment loss. Cost includes professional fees and, for qualifying
assets, borrowing costs capitalised in accordance with the company’s accounting
policy. Depreciation of these assets, on the same basis as other property assets,
commences when the asseis are ready for their intended use.

Depreciation on other assets is charged to the income statement 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)

Building 40
Plant and machinery 10
Motor Vehicles 5
Furniture fittings and equipment 10

The assets’ residual values and useful lives are reviewed, and adjusted if
appropriate, at the end of each reporting period. An asset’s carrying amount is written
down immediately to its recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount.

The gain or loss arising on the disposal or retirement of an asset is determined as the
difference between the sales proceeds and the carrying amount of the assetand is
recognised in the statement of profit or loss.

16



JEBBA PAPER MILLS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECERBER 2019

3.10 Impairment of tangible and intangible assets excluding goodwill

3.1

At each balance sheet date, the Company reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is estimated to determine the extent
of the impairment loss (if any). Where the asset does not generate independent cash flows
from other assets, 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 sell and value in use. In
assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset for which the estimates of future cash
flows have not been adiusted.

If the recoverable amount of an asset 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 immediately in profit or loss, unless the relevant asset is
carried at a revalued amount, in which case the impairment loss is treated as a revaluation
decrease.

Where an impairment loss subseguently reverses, the carrying amount of the asset is
increased to the revised estimate of its recoverable amount, but so that the increased
carrying amount does not exceed the carrying amount that would 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 loss, unless
the relevant asset is carried at a revalued amount, in which case the reversal of the
impairment loss is treated as a revaluation increase.

Provisions
Provisions are recognised when the company has a present obligation (legal or

constructive) as a result of a past event, and it is probable that the company will be required
to settle that obligation and a reliable estimate can be made of the amount of the obligation.

The amount recognised as provisions is the best estimate of the consideration required to
settle the present obligation at the reporting date, taking into account the risks and
uncertainties surrounding the obligation. When a provision is measured using the cashflows
estimated to setlle the present obligation, its carrying amount is the present value of these
cashflows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset if it is virtually certain
that reimbursement will be received and the amount of the receivable can be measured

reliably.

17



JEBBA PAPER MILLS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMEER 2019

3.12 Financial Instruments

3.42.1

Financial assets and financial liabilities are recognised when the company becomes a
party to the contractual provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction
costs that are directly attributable to the acquisition or issue of financial assets and
financial liabilities are added to or deducted from the fair value of the financial assets
or financial liabilities, as appropriate, on initial recognition, except for transaction costs
relating to financial assets or financial liabilities at fair value through profit or loss,
which are recognised immediately in profit or loss.

Financial assets

Financial assets are classified into: (a) loans and receivables, (b) held-to-maturity
investments (c) Available-for-sale and (d) financial assets at fair value through profit or
loss. Financial assets are subsequently measured based on their nature and purpose
as determined at initial recognition.

Loans and receivables

[ oons and receivables are non-deiivative financial assets with fixed or deferminable
payments that are not quoted in an active market. Loans and receivables including
[trade and other receivables and cash and bank balances] are subsequently measured
at amortised cost using the effective interest method, less any impairment.

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 EIR. The EIR amortisation
is included in finance cost in the income statement. 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.

18



JEBBA PAPER MILLS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

Cash and cash equivalents
Cash and cash equivalenis are comprised of 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.

Impairment of Loans and receivables

For financial assets carried at amoriised 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 assef'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.

« Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from
the asset expire, or when the company transfers the financial asset and substantially all
the risks and rewards of ownership of the asset to another party. If the company neither
transfers nor retains substantially all the risks and rewards of ownership and continues to
control the transferred asset, the company recognises its retained interest in the asset and
an associated liability for amounts it may have to pay. If the company retains substantially

- all the risks and rewards of ownership of a transferred financial assetf, the company
continues to recognise the financial asset and also recognises a collateralised borrowing
for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset’s
carrying amount and the sum of the consideration received and receivable and the
cumulative gain or loss that had been recognised in other comprehensive income and
accumulated in equity is recognised in profit or loss.

On derecognition of a financial asset other than In its entirety (e€.g. when the company
retains an option to repurchase part of a transferred asset), the company allocates the
previous carrying amount of the financial asset between the part it continues to recognise
under continuing involvement, and the part it no longer recognises on the basis of the
relative fair values of those parts on the date of the transfer. The difference between the
carrying amount allocated to the part that is no longer recognised and the sum of the
consideration received for the part no longer recognised and any cumulative gain or loss
allocated to it that had been recognised in other comprehensive income is recognised in
profit or loss.
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343

3.13.1

3.13.2

Financial Liabilities and equity instruments

Classification as equity
Equity instruments issued by the entity are classified as equity in accordance with the
substance of the contractual arrangement and definition of equity instrument.

Equity Instruments

An equity instrument is any coniract that evidence a residual interest in the assets of the
entity after deducting all of its liabilities. Equity Instruments issued are recognised at the
proceeds received, net direct issue cost.

Financial lizbilities
Financial liabilities are classified as either at 'FVTPL' or other financial liabilities.
The entity has no financial liabilities classified as 'FVTPL".

Other financial liabilities :

Other financial liabilities (including borrowings and trade and other payables) are initially
measured at fair value and subsequently measured at amortised cost using the effective
interest method.

The effective interest method is a method of calculating the amortised cost of a financial
liability and of allocating interest expense over the relevant period. The effective interest
rate is the rate that exadtly discountis estimated future cash payments (including all fees
and points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected life of the
financial liability, or (where appropriate) a shorter period, to the net carrying amount on
initial recognition.

Derecognition of financial liabilities

The company derecognises financial liabilities when, and only when, the company’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.
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4

4.2

4.21

4.2.3

Critical accounting judgements and key sources of estimation uncertainty

In the application of the company’'s accounting policies, described in note 3, the directors
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
fo 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.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation
uncertainty at the reporting date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year,
are discussed below.

Useful life of intangible assets

The useful life of intangible assets has been estimated by management to determine the
annual amortisation. The management has determined the useful to be definite based on
the expected period over which they intend to derive benefits from its use.

Defined benefit Obligation assumptions

Management judgement has been considered in the determination assumptions used in
estimating the defined Benefit Obligation. These assumptions include the discount rate,
labour turnover rate, inflation rate and the salary growth rate.
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6

b

Revenue

An analysis of the company’s revenue is as follows:

Local Szales

Analysed info:
Pioneer
Non Pioneer

Production cost
Opening inventory
Purchases

Less closing inventory
Raw materials consumed

Conversion cost
Production wages
Production overheads
Depreciation

Factory Rent

Cost of sales
Opening inventory - Finished goods
Production cost

Less closing inventory

Other Income & Charges
Other Income

Interest income

Income from Treasury Bills
Income from Bonds
Exchange Gain

Other Charges
Exchange Loss

Net Other Income

31/M12/2019 31/12/2018
N'C00 N'000
4,792,998 6,513,689
4,792,998 6,513,689
4,792,998 6,513,688

700,645 294,014
1,972,128 4,364,701
2,672,773 4,658,715

272,416 700,645
2,400,357 3,958,070

130,235 133,278
1,286,770 748,282

220,434 233,577

2,833 4,060
4,042,629 5,077,268

210,526 263,330
4,042,629 5,077,268
4,253,155 5,340,598

191,201 210,526
4,061,955 5,130,072

31 9

620,622 405,786
10,711 -

- 15,741

631,364 421,536

16,513 -
614,851 421,536
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9

10

11

Administrative expenses

Director fees

Staff cost (Note 11)
Establishment charges

Audit Fees

Legal & professional fees
Impairment- Trade receivables
Depreciation

Staff Cost

Salaries and Wages
Pension costs

Defined benefit obligation
Admin Staff

Factory Salaries & wages

Finance Costs
Interest expense on borrowings
Bank Charges

Taxation

SER 2019

11.1 Income tax recognised in profit or loss

Current tax

Current tax expense in respect of the current year:

Income tax-30%
Education tax-2%

Deferred tax

Deferred tax expense for current year

Total income tax expense recognised in current

year for continuing operations

31/12/2019 31/12/2018
N"000 N'000
195,187 155,481
167,799 165,682
4,031 3,038
135,143 - 8,324
10,327 4,318
28,334 28,007
440,821 366,739
187,787 148,028
2,193 2,118
5,207 5,334
195,187 155,481
130,235 133,278
325,422 288,759
20,565 33,824
15,474 14,139
36,040 47,962
122,126 233,873
10,014 25,945
132,140 259,818
(49,633) 186,633
(49,633) 186,633
82,507 446,451
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11 Taxation (contd)
Corporation tax is caiculated at 30 per cent (2018: 30 per cent) of the estimated taxable profit for the year. The
charge for taxation in these financial statements is based on the provisions of the Companies Income Tax Act, CAP
C21, LFN, 2004 as amended.

' Trhe'éhairrge Vférié&iubaﬁoin tax of 2 per éénf (2018: 2 per cent) is based on the provisions of the Education Tax Act,
CAP E4, LFN, 2004.

Reconciliation of income tax expense for the year to the accounting profit as per profit or loss:

31M2/2018 31/12/2018
N'C00 N°000
Profit before tax 869,033 1,390,453
Tax at the statutory corporation tax rate of 30% (2018: 30 %) 260,710 417,136
Effect of:
Depreciation 74,630 78,772
Current service/interest cost adjustment 1,160 1,601
Unrealized Exchange Gain (e6) (84)
Realised Exchange Gain 84 13,484
Income from Treasury bills (189,400) {121,736)
Investment allowance (1,935) (811)
Capital allowance claimed (26,156) (154,488)
Education tax 10,014 25,945
: 129,042 259,819
Deferred Tax (assetVliability (49,633) 186,633
Income tax expense recognised in profit or loss 79,408 446,452
41.2 Current tax [iabilities

At 1 January 259,818 70,656
Charged for the year 132,140 259,618
Payments during the year (259,818) (70,656)
132,140 259,816

Deferred Taxation

The following are the major deferred tax liabiliies and assets recognised by the company and movements thereon

during the current and prior reporting periad.

31/12/2019
Opening Recognised Closing
in profit or
balance loss balance
Deferred fax assets/{liabilities) on: N'000 N'000 N'000
Property, Plant and Equipment (221,705) 48,474 (173,231)
Defined Benefit Obligation 7,400 1,160 8,560
(274, 305) 48,633 (164,672)
Defined Benefit Obligation - OCI (2,123) 2,342 219
(216,428) 51,976 (164,452)
31/12/2018
Opening Recognised Closing
balance in profit or balance
Deferred fax assets/(liabilities) on: N'GOO N'G0O N'000
Property, Plant and Equipment (33,687) (188,018) {221,705)
Defined Benefit Obligation 6,015 1,385 7,400

(27,672) (185,633) (214,305)

Defined Benefit Obligation - OCI (946.00) { 1,177) (2:123)
(28,618) (187,810) (216,428)
2019 2018
N'000 N'000
Deferred tax liabilities 164,452 216,428
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12  Property, plant and equipment

Furniture,
Leasehold fittings
land & Plant and and fMotor
Building machinery equiment vehicles Total
N'000 NG00 N'Geo N'600 N'000
Cost
At 1 January 2018 238,410 2,456,818 24,255 118,958 2,838,441
Additions - 26,999 1,457 82,800 111,357
At 31 December 2018 238,410 2,483,817 25,713 201,858 2,848,798
Additions - 64,483 1,005 - 65,489
At 31 December 2019 238,410 2,648,301 26,718 201,858 3,015,287
Accumulated depreciation and impairment
At 1 January 2018 46,090 1,588,108 14,329 101,330 1,759,856
Charge for the year 5,382 233,577 2,438 21177 262,574
At 31 December 2018 51,472 1,831,685 16,767 122,507 2,022,430
Charge for the year 5,382 220,434 1,975 20,977 248,768
Reclassification 114 - 114 -
At 31 December 2019 56,854 2,062,233 18,628 143,484 2,271,198
Carrying amount
At 31 December 2019 181,556 496,068 8,000 58,374 744,089
At 31 December 2018 186,939 652,132 8,946 79,350 927,368
PPE SUMMARY 2019 2048
N'000 N'000
Carring Value of Assets not in use 117,258 89,210
Carrying Value of Assets in Use 744,089 927,368
861,347 1,016,578
1724 Allocation of denreciation
Cost of sales 220,434 233,577
Administrative expenses 28,334 28,997
248,768 262,574

12.2 Contractual commitmenis

At 31 December 2019, the company had no contractual commitments for the acquisition of property, plant and

equipment (2018: Nil).
13 INVESTMENT

13a Investmentin FGK Bonds
FGN Bonds- Series li

The company in the course of the year invested in FGN Bonds series I with

maturity date slated for 15th July, 2021.

13b Jebba Agro Industries Ltd

This represents 475,000 ordinary shares of N1.00 each shown at its nominal
value as the company's current financial statements for 2018 and 2019 are not

readily available.

Non Current Investment

N'000 N'000

2,154,472 -
475 475
2,154,947 475
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14 Inventories

Raw materials
Finished goods
Consumables

15 Trade and other receivables
Trade receivables
Impairement Allowance

Other receivables
Other Receivables

31M12/201¢

31/12/2018
N'000 N'000

272,416 700,645
191,201 210,526
346,207 588,030
809,823 1,499,201
1,070,985 971,749
(74,550) (64,223)
996,435 907,526
38,771 34,781
1,035,205 942,307

The directors consider that the carrying amount of trade and other receivables is

approximately equal to their fair value.

16 Other assets
Prepaid rent
Prepaid Insurance
Prepaid VAT
Other Assets
Advance to Suppliers

Non- Current

Current

] 5,808

3,897 3,271
15,321 17,068

8,882 6,592
52,532 229,266
80,632 262,002
80,632 262,002
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15 Trade and other receivables (continued)

16.2 Trade receivables

Trade receivables disclosed above are classified as loans and receivables and are
therefore measured at amortised cost.

Trade receivables disclosed above include amounts (see below for aged analysis) which
are past due at the reporting date but against which the company has not recognised an
allowance for doubtful receivables because there has not been a significant change in credit
quality and the amounts are still considered recoverable. The company does not hold any
collateral or other credit enhancements over these balances nor does it have a legal right of
offset against any amounts owed by the company to the distributor.

Aae of receivables past due but not impaired

31/12/12019 31/12/2018

N'000 NG00
0-30 days 457,950 457,928
30-180 days 522,736 443,826
180-360 days 15,749 5772
360 and above 74,550 64,223

1,070,985 971,749
impairment allowance (74,550) (64,223)
Total 996,435 907,526
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311272019 31/12/2018

17 a Investment in treasury bills N'000 N'000
Treasury Bills 2,806,561 2,991.479
Treasury bills - Due within 90 days (1,988,328) (1,487,959)
Above 20 days 818,233 1,503,520

Due within 90days has been classified as cash and cash equivalent.

17 b Cash and cash equivalents

18

For the purposes of the statement of cash flows, cash and cash equivalents include cash on
hand and in banks, Negotiable duty credit certificates (NDCC), an original maturity of three
months or less, net of outstanding bank overdrafts. Cash and cash equivalents at the end of the
reporting period as shown in the statement of cash flows can be reconciled to the related items
in the statement of financial position as follows:

Cash and bank balances 302,406 981,323
Investment in treasury bills- Due with in 90days 1,988,328 1,487,959
2,290,734 2,469,282

The carrying amount of these assets is approximately equal to their fair value.
Borrowings

Short term facilities
Bank overdraft

Import Finance Facility 120,885 178,287
120,885 178,287
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19 Trade and other payables

Trade payable

Other payables:
Trade Deposits

WHT Payable

Other sundry payables
Related Party payables

20 Equity

a

Share capital

Authorised:
300,000,000 ordinary shares of N1.00 each

lesued and fully paid:
300,000,000 ordinary shares of N1.00 each

Retained Earnings
As at 1st January
Current year profit

Analysed into:
Pioneer Profit
As at 1st January
Current year profit

Non-Pioneer Profit
As at 1st January
Current year profit

Other Reserves
As at 1st January
Actuarial Gain/loss for the year

Earnings per share

31/12/2019 31/12/2018
N'000 N'000
572,762 755,394
2,070 6,939
520 115
94,658 68,283
160,438 197,843
830,448 1,028,574
N'000 N000
300,000 300,000
300,000 300,000
5,687,718 4,743,716
786,527 944,002
6,474,245 5,687,718
3,417,601 3,417,601
3,417,601 3,417,601
2,270,117 1,326,115
786,527 944,002
3,056,644 2,270,117
4,952 2,207
(5,466) 2,745
(513) 4,952

Earnings per ordinary share (basic) have been computed on profit after taxation divided by the
number of issued N1.00 ordinary shares in issue at the year end. There were no potentially

dilutive ordinary shares.
Profit after taxation
Number of shares

Earnings per share (EPS)- Basic

786,527 944,002
300,000 300,000
2.62 3.15
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21 Retirement benefit plans

Defined contribution plans

The company

makes deductions in accordance with the Pension Reform Act of 2004 with the

employee and the employer contributing 8% and 10% respectively of employee's relevant emoluments
(basic, housing and transport allowances). The company's contribution to the pension scheme is

charged to the

statement of profit or loss account.

The only obligation of the company with respect to the retirement benefit plan is to make the specified

contributions.

Defined benefit plans

Under the plan employees are entitled to post-retirement gratuity of a percentage of current salary on
retirement depending on the number of years worked in the company.

The plan is exposed to the following risk

Longevity risk

The present value of the defined benefit plan liability is calculated by reference to the
best estimate of mortality of plan participants both during and after their employment.

Anincrease in the lifs expactancy of the plan participants will increase the plans liability.

Salary risk

The present value of the defined benefit plan liability is calculated by reference fo the
future salaries of plan participants. As such, an increase in the salary of the plan
participants will increase the plans' liabilities.
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21 Retirement benefit plans

Amounts recognised in profit or loss in respect of these defined
benefit schemes are as follows:

Service cost
Current service cost
Net interest expense

Components of defined benefit cost recognised in profit or loss

Remeasuremerit on the net defined benefit liability
Actuarial (gains) and losses

Components of defined benefit cost recognised in other
comprehensive income.

Movement in the fair value of defined benefits were as follows

Opening defined benefit obligation
Current service cost

Interest cost

Actuarial gains and losses
Benefits paid

At 31 December

31/12/2019  31/12/2018
N'000 N'000
2,234 2512
2,974 2,824
5,208 5,335
7,808 (3,922)
7,808 (3,922)
17,590 16,895
2,234 2,512
2,074 2,824
7,808 (3,922)
(1,342) (719)
29,263 17,590

The amount included in the statement of financial position arising from the company's

obligation in respect of its defined benefit plan is as follows;

Present value of funded defined benefit obligation

29,263

17,590
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22 DIRECTORS AND EMPLOYEES

22.1 DIRECTORS

Emoluments:

Fees
Other emoluments

31/112/2018  31/12/2018
N'000 N'000

10,000 6,200

10,000 6,200

The number of Directors whose gross emoluments were within the following ranges are:

Range (N}
4,000,000 - 11,999,999
12,000,000 and above

22.2 Employees
~The average number of employees including directors:

Management
Senior
Administration

The aggregate payroll costs:

Wages, salaries, allowances and other benefits

KRumber Number
1 .
1 .
Number Number
& 5
12 14
106 102
124 121
WN'000 N'000
325,422 288,759
325,422 288,759
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23

24

241

24.2

Cash generated from operations
Reconciliation of profit after tax to net cash generated by operating activities:
31/12/2019  31/12/2018
N'0C0 N'000
Profit for the year 869,033 1,390,453
Adjustments for: o
Depreciation of property, plant and equipment 248,768 262,575
Interest received (31) 9)
Interest expenses 20,565 33,824
Exchange Gain - (26,250)
Impairement Allowance on Trade Receivables 10,327 4,318
Remeasurement of defined benefit obligation 3,865 4,615
Operating cash flows before movements in working capital 1,152,526 1,669,526
(Increase)/decrease in inventories 689,378 (716,878)
Decrease/(increase) in trade and other receivables (103,225) 2,906,749
(Increase)/decrease in other assets 181,370 (50,442)
Increase/(decrease) in trade and other payables (198,123) 309,560
1,721,826 4,418,515
Related party transactions
Related party Relationship

MINL Limited
Manaksia Limited

Trading transactions

Parent Company
Ultimate Parent Company

The Company entered into business transaction with Company that fall within the

definition of a realted party.

Advances from Parent Company

The company received advance towards working capital from its parent company and
same is repayable on demand, hence, its classification as current assets.

See Note 19 for details.
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27 Financial Instruments

27.1 Capital risk management
The company manages its capital to ensure that the company will be able to continue as a

going concern while maximising the return to stakeholders through the optimisation equity.

The capital structure of the company consists of equity attributable to equity holders of the
company, comprising issued capital, reserves and retained earnings.

The company is not subject to any externally imposed capital requirements.
Equity includes all capital and reserves of the company that are managed as capital.

27.2 Significant accounting policies '
Details of the significant accounting policies and methods adopted (including the criteria for
recognition, the basis of measurement and the bases for recognition of income and
expenses) for each class of financial asset, financial liability and equity instrument are
disclosed in note 3.

27.3 Categories of financial instruments
311212019 3111212018

w000 NGOG0
Financial assets
Loans and receivables
Cash and bank balances 2,290,734 2,290,095
Trade receivables 1,035,205 942 307

3,325,939 3,233,302

Financial liabilities

Financial liabilities at amoriized cost
Trade and other payables 830,449 1,028,572
Borrowings 120,885 178,287
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27

Financial Instruments (continued)

27.4 Financial risk management objectives

27.5

A financial risk management framework is in place, where appropriate, to mitigate any
negative impact that financial risks that may arise will have on the company’s reported
results.

The Company's senior management oversees the management of risks to ensure that
financial risks are identified, measured and managed in accordance with Company's
policies for risk.

The company is exposed to a variety of financial risks: market risk (including foreign
exchange risk, fair value interest rate risk and price risk), credit risk and liquidity risk.

The Directors reviews and agrees policies for managing each of these risks which are
summarised below.

Market risk
Market risk is the risk that the fair values of financial instruments will fluctuate because of

changes in market prices. The financial instruments held by the company that are affected
by market risk are principally the non-derivative financial instruments which include , trade
and other receivables, cash and cash equivalents and frade and other payables.

27.5.1 Interest rate risks

Jebba Paper Mills Limited is exposed to fluctuations in interest rates on its borrowings.
The company has cash and cash equivalents held as deposits with banks with less than
three months maturity. They are readily accessible and receive fixed/floating rate interest.
The company actively monitors interest rate exposures on its borrowings so as to minimise
the effect of interest rate fluctuations on the income statement. The company’s exposures
to interest rates on financial assets and financial liabilities are detailed in the liquidity risk
management section of this note.

The company is exposed interest risk from overseas (USD ). The overseas borrowings
attracts a significant less interest rate than the naira borrowings and as a result the
company obtains more dollar borrowings in order to mitigate this risk.
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27

27.6

Financial Instruments (continued)

Foreign currency risk management

The company undertakes transactions denominated in foreign currencies; consequently,
exposures to exchange rate fluctuations arise. Exchange rate exposures are managed
within approved policy parameters.

The carrying amounts of the Company's foreign currency denominated monetary assets
and monetary liabilities at the end of the reporting period are as follows.

3111212019
N'000 usp'ooo
Liabilities (Dollar denominated loan and overseas creditors) 229,012 680
Assets 3,684 11
Net Liabilities 7 225,327 669

Foreion currency sensitivity analysis
The Company is mainly exposed to the US Dollar .

The following table details the Company's sensitivity to a 10% increase and decrease in
the Naira against the relevant foreign currencies. 10% is the sensitivity rate used when
reporting foreign currency risk internally to key management personnel and represents
management's assessment of the reasonebiy possible change in foreign exchange rates.
The sensitivity analysis includes only outstanding foreign currency denominated monetary
items and adjusts their translation at the period end for a 10% change in foreign currency
rates. A positive number below indicates an increase in profit or equity where the Naira
strengthens 10% against the relevant currency. For a 10% weakening of the Naira against
the relevant currency, there would be a comparable impact on the profit or equity, and the
balances below would be negative.

Appreciation Devaluation
N'000 Usprouo N°Q00 USbh 000
Profit or loss (Liabilities) 22,201 (i) 680 (22,901) (ii) (680)

This is mainly attributable to the exposure outstanding on USD receivables and payables
in the Company at the end of the reporting period.
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27  Financial Instruments (continued)

27.7 Credit risk management
Credit risk refers to the risk that a distributor will default on its contractual obligations resulting in

financial loss to the company.

®

The Senior management of the sales depariment monitors and controls the credit activities of the
company. The trade receivables consist of a large number of customers spread across the country.

There are no credit guarantee or insurance on credit sales to distributors.

The carrying amount of financial assets represents the company’s maximum exposure, which at the
reporting date, was as follows:

311272019 3111272018

K'000 N'000
Cash and cash equivalenis 2,290,734 2,290,995
Trade and other receivables 1,035,205 059 372

3,325,939 3,250,367
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27

27.8

27.8.

Financial Instruments (continued)

Liguidity risk management
Liquidity risk is the risk that the company is unable to meet its current and future cash flow

obligations as and when they fall due, or can only do so at excessive cost. This includes

the risk that the company is unable to meet settlement obligations as they fall due.

It is the responsibility of the Finance Director to ensure that the company remains liguid in
other to meet its financial obligation. The Finance Director monitors the operating working

capital such as trade debtors and their aging, liquidity ratio and the free cashfiows.

To mitigate this risk, back-up liquidity facilities are in place which consist of bank
overdrafts, Inventory finance, in addition to the company’s own liquid assets.

‘WMaturity risk
The following tables show the company’s contractual maturities of financial liabilities:
3111212019
Carrying Lessthan Wiore than
amount one ysar one year
N'OG0 W'QoY NG00
Financial liabilities at amorlised cost
Trade and other payables 830,449 830,449 -
Borrowings - - -
830,449 830,449 -
31/12/2018
Garrying Lessthan Wiore than
amount one year  one year
N'000 N'000 N'000
Financial liabilities at amortised cost
Trade and other payables 1,028,572 1,028,572 -
Borrowings 178,287 178,287 -
1,206,859 1,206,859 -
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Financial Instruments (continued)

Fair value of financial instruments
The directors consider that the carrying amounts of financial assets and financial liabilities

recorded in the financial statements approximate their fair values.

Capital Commitments

There were no capital commitments entered into by the Company as at 31 December, 2019
(2018 Nil).

Contingent liabilities and contingent assets
There were no contingent liabilities and assets that materialized during the year ended 31st

December 2019 (2018: Nil).

Events after the reporting period
On March 11, 2020 the World Health Organization declared the novel strain of coronavirus

(COVID-19) a global pandemic and recommended containment and mitigation measures
worldwide. This has disrupted businesses in Nigeria as the Country has been on lock down.
We cannot reasonably estimate the length or severity of this pandemic, or the extent to which
the disruption may materially impact our financial position,results of operations, and cash
flows in fiscal year 2020.
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3111272019 31/12/2018
N'000 % N'000 %
Turnover 4,792,998 6,513,689 -
Other income 6;174,85'1 421,536
5,407,848 - 6,935,225 -
Bought in Materials and Services
Local 3,815,485 4,367,845
Imported 118,567 574,885
1,473,797 100 1,992,494 100
Applied as follows:
To pay Employees
Salaries wages and other cost 325,422 22 288,759 14.49
To pay Government
Current taxation 132,140 3.97 259.81¢ 13.04
Deferred taxation (49,633)  (3.37) 186,633 9.37
To pay providers or capital
Interest 36,040 2.45 47,962 2.41
To be retained in the business for expansion
Depreciation 248,768 16.88 262,575 13.18
Profif or loss account 781,061 53.00 946,747 47.52
1,473,797 100 1,992,494 100

Value Added Statement Income represents the additional wealth which the company has been
able to create on its own andits employees effort. This statement shows the allocation of that
wealth between employees, capital providers, government and that retained in the business for

future creation of wealth.
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Non-current assets

Property, plant and equipment
Investments
Total non-current assets

Current assets

Inventories

Trade and other receivables
Cther assats

Investment - Short ferm
Cash and cash equivalents
Total current assetls

Total assets

Equity

Share capital

Other Reserves

Retained eamings

Total equity attributable to owners of the company

Non-current lizbllities
Retirement benefit obligation
Deferred Tax Liability
Borrowings

Total non-current llabllities

Current liabllities

Trade and other payables
Eorrowings

Taxation

Total current liabilities

o

total Habilitos

Total equity and Liabilities

2049 2018 2017 2016 2015
N'000 NG00 N'G00 N'009 N'G00
861,347 1,016,577 1,078,585 1,163,987 1,412,948
2,154,947 475 475 475 475
3,016,293 1,017,062 1,079,060 1,164,462 1,413,423
809,823 1,499,201 782,323 608,036 547,029
1,035,205 942,307 3,870,440 1,661,578 1,015,247
80,632 262,002 194,497 37,702 15,170
818,233 1,503,521 - 899,854 -
2,290,734 2,469,282 472,285 1,107,796 95,049
5,034,628 6,676,313 5,319,545 4,314,965 1,673,395
8,050,921 7,693,365 6,388,605 5,479,428 3,086,818
300,000 300,000 300,000 300,000 300,000
(513) 4,952 2,207 - -
6,474,245 5,687,718 4,743,715 2,350,532 1,205,651
6,773,732 5,992,670 5,045,922 2,659,532 1,505,651
29,263 17,590 16,896 - -
164,765 216,428 28,618 - -
562,500 700,000
194,028 234,018 45514 562,500 700,000
194,028 234,018 45,514 562,500 700,000
830,449 1,028,572 719,012 1,117,395 357,221
120,885 178,287 517,500 1,125,000 500,000
131,828 250,818 70,656 15,000 23,947
1,083,162 1,466,677 1,307,168 2,257,395 861,166
1,277,190 1,700,605 1,352,682 2,516,895 1,561,188
8,050,921 7,693,365 6,398,604 5,475,428 3,086,818
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