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For the year

ELLAH LAKES PLC

RESULTS AT A GLANCE

The Group The Company

2022 2021 2022 2021

f'000 K'000 000 '000
Major profit or loss items:
Revenue r
Profit/(Loss) befare taxation (1,012,716) {562,788) (874,897) (380,542)
Profit/(Loss) after taxation (1,012,198) (563,278) (874,425) {381,183)

2022 2021 2022 2021
At year end N'000 N'000 N'000 #'000
Major financial position items:
Total assets 23,359,994 10,081,325 5,394,141 5,583,642
Total liabilities 3,526,629 2,960,042 2,147,095 1,560,598
Share Capital 1,000,000 1,000,000 1,000,000 1,000,000
Shareholders' fund 19,833,364 7,121,283 3,247,047 4,023,043
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ELLAH LAKES PLC

REPORT OF THE DIRECTORS

The directors are pleased to submit herewith their report and the Consolidated audited financial statements of the
company for year ended 31 July 2022,

Tha Group The Company
2022 2021 2022 2021
1 Result for the period 000 N'000 K000 W'000
Frofit/(Loss) befare taxation (1,012,716) (562,788} (874,897) [380,542)
Taxation 518 (430) 472 (641)
Cther comprehensive income * ¥
Frofit/(Loss) after taxation (1,012,198) (563,278] (874,425) [381,183)

Principal activities

The company is & public quoted company incorparated on 22 August, 1980 as a limited llability company. It was

converted to public limited company on 16 Jung, 1992, It engages in the business of palm oil plantation and cassava
plantation.

Review of business and future developments

i, The company has executed a Memaorandum of Linderstanding with Enugu State Government wherein a 5,000
hectares farm at Adani in Enugu State, has been concessioned to Ellah Lakes Ple. The lease period is for 35
years,

il. The company also purchased a 3 tons per hour CPO Ml The plant is ta be installed at the farm in lguelaba,
Edo State,

Directors

The composition of the Board of directors is set out on page 2 of these financlal statements.

Directors interest in shares

The interest of Directors in the ssued share capital of the Company at 50 kobo each as recorded in the Register of
Members.and or notifiad by the Directors for the purpose of the Companies and Allied Matters Act, 2020, and
disclosed in accordance with the Listing Rules of the Nigerian Stock Exchange is as fallows:

2022 2021
Units  (Direct) Units Units ity
Name of Director {Indirect} [Direct) (Indirect)
Enotie Cgbebor 376,000,000 376,000,000
Osaro Oyegun 54,000,000 94,000,000
Francis Chukwuka Maordi £ 564,000,000 - 564,000,000
Substantial Shareholders
Name 2022 2021
Holding % Halding %
1 EBO Capital Limited 564,000,000 28.20 564,000,000 28.20
4 Enatie Oghebor 376,000,000 1880 376,000,000 18.80
3 Blackman & Co. Ltd. 338,400 000 1692 338,400,000 16.92
4 Lake - Oko Farms Ltd. 188,000,000 940 188,000,000 9.40

We declare that no other shareholder aside fram the above holds 5% and above of the issued and fully paid shares
of the company

Praperty, plant and equipment

Movermeants in property, plant and equipment during the year are shown in Note 4 to the financial statements on
Page 34. In the apinion of the diractors, the market value of the Company's property, plant and equipment is not
lower than the value shown in the financial statements. 4



ELLAH LAKES PLC

REPORT OF THE DIRECTORS
8 Analysis of Shareholders as at 31 July 2023

Range Mo of Halder's Holder's Units Units % Unit Cumulative
Holders * Cumulative

1 1,000 2,394 83 2,394 1,092,238 ¢ 1,092,239
1,001 10,000 401 14 2,795 1,381,029 4] 2,473,268
10,001 20,000 24 1 2,819 345,261 6] 2,818,529
20,001 - 50,000 18 1 2,837 608,391 0 3,426,920
50,001 - 100,000 /] 0 2,844 506,090 0 3,933,010
100,001 500,000 5 0 2,849 1,121,348 o 5,054,358
500,001 - 1,000,000 3 o 2,852 2,438,120 a 7,492,478
1,000,001 - 20,000,000 9 0 2,851 98,617,000 3 106,109,478
20,000,001 50,000,000 5 0 2,866 181,980,000 9 288,089,478
50,000,001 100,000,000 3 0 2,868 245,510,522 12 533,600,000
100,000,001 - 200,000,000 4 4] 2,870 188,000,000 a 721,600,000
200,000,001 500,000,000 2 a0 2,872 714,400,000 36 1,436,000,000
500,000,000 1.000,000,000 1 o 2,873 564,000,000 2B 2,000,000,000

2,873 100 2,000,000, 000 100

9 Dividend

The directors have not recommended any dividend for the periad ended 21 July 2022 because the campany made loss
during the period under review.

10 Personnel

(i

i}

(i)

11 Auditors

Employment of disabled persons:

The company does nat discriminate in considering applications for employment including those from
disabled persons. All employees are given equal opportunities to develop their knowledge and skills
within the organisation. As at 31 July 2022 there were however, no disabled persons in the company’s
employment.

Employee's involvement and training :

The company is committed to keeping employees fully informed as far as possible regarding its
performance and progress and seeking ther views wherever practicable on matters, which particularty
affect them as employees. The Company provides a range of training from time to time with petential
broadening opportunities for employees’ career development within the organisation.

Staff welfare and safety ot work:

The Company piaces high premium on its human resources and there Is In existence provision for lunch,
rent and transport allowances. The Company conducts its activitles in a way to take foremast account of
the safety of its employees and other persans

Messrs Olabode Akande & Co. (Chartered Accountants) have indlicated their willingnass ta continue 2= auditors in
accordance with Companies and Allied Matters Act, 2020, A resolution will be proposad to autharise the directars to fix
their remuneraticn,

LAGOS, Nigeria

oA TEGAL

Company Secretary

ey |1 ¥ 7 4



ELLAH LAKES PLC

Certification Pursuant to Section 60(2) of Investment and Securities Act No. 29 of 2011

We the undersigned hereby certify the following with regards to our financial reports for the year ended 31 July
2021 that:

a) We have reviewed the report:
) To the best of our knowledge, the report does not contain:

(i)  Anyuntrue statement of material effect, or

(i}  Omit to state a material fact, which would make the statements misleading in the light of the
circumnstances under which such statements were made:

c) To the best of our knowledge, the financial statements and other financlal information included in the
report fairly present in all material respects the financial condition and results of operations of the Company
as of, and for the period presented in the report,

d) We:
(i) Are responsible for establishing and maintaining internal controls;

{iij  Have designed such internal controls to ensure that materials information relating 1o the company is
made known to such officers by others within the entity particularly during the period in which the
periodic report are being prapared.

{ili}  Have evaluated the effectiveness of the Company's internal controls as of date within 90 days prior to
the report;

{iv)  Have presented in our report our conclusions about the effectiveness of the company's internal
controls based on our evaluation as of that date.

e} We are not aware of and have disclosed as such to the Auditors and the Audit Committee:

(i Significant deficlencies in the design and operation of internal controls which would adversely affect
the Company's ability to record, process, summarise and report financial data and have identified for
the company's auditors any material weakness in internal controls; and

Any fraud, whether or not material, that Involves ma nagement or other employees who have
(i)  slgnificant role in the company's internal controls;
fi We have identified in the repart whether or not there were significant changes in internal contrals or other
factors that could significantly affect internal contrals subsequent to the date of our evaluation, including
any corrective actions with regard to significant deficiencies and material weakness,

Chukwuka Mordi Robert Grant
Managing Director Chief Finance Officer
FRC/2014/CIBN/0O00O00S906



ELLAH LAKES PLC

Statement of Directors' Responsibility for the Financial Statemenits

The directors accept responsibility for the preparation and fair presentation of these financial
statements which have been prepared using appropriate accounting policies supported by reasonable
and grudent judgement and estimates, n compliance with International Financial Reporting Standards,
and with the requirements of the Companies and Allied Matters Act, 2020. This responsibility includes:
designing, implementing and maintaining adeguate internal contral relevant to the preparation and fair
presentation of financial statements that are free from material misstatements, whether due to fraud
ar error; and preparning its financial statements using suitable accounting policies supported by
reasonable and prudent judgements and estimates which are consistently applied.

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 internal control system.

The Directors have made sssessment of the Company's ability to continue as a going concern and have
no reason to beliave that the Company will not remain a going concern entity in the years ahead,

C= e

Chukwuka Muordi Ms Nnenna Onyeawuchi
Managing Director Director
FRC/2014/CIRN/0DOOODDS006 FRC/2020/003/00000021959



ELLAH LAKES PLC

Report of the Audit Committee
To the Members of Ellah Lakes Plc.

In accordance with the provisions of the Companies and Allied Matters Act, 2020, we, the members of
the Audit Committee of Ellah Lakes Ple, having carried out our statutory functions under the Act, hareby
report that:

a.  The accounting and reporting policies of the company are consistent with legal requirements and
ethical practices.

b,  Wereviewed the scope and planning of the external audit for the period ended July 31, 2022 and
we confirm that they were adeguate.

c.  We have considered the independent auditors' post-audit report and management responses
thereon, and are satisfied thereto.

Members of Audit Committee are:

1 Ms, Osaro Oyegun Chairman

2 Augustine Ezechukwu Shareholders Representative
3 Wilfred Edokpayi Shareholders Representative
4  Olugbosun Banji Shareholders Representative
5 Nnenna Onyewuchi Directors Representative

& Enotie Ogbebor Directors Representative

Ms. Os¥ro Cwééun ~J
Chairman of the Audit Committee
FRC/2020/003/ 00000022066
Date:........iciiinny, 2022
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REPORT OF THE INDEPENDENT AUDITORS &% www.oaprofessionals.com
TO THE MEMBERS OF
e ELLAH LAKES PLC

Report on the Audit of the Financial Statements

= Ur OLABODE AKANDE & CO. M 270, Ikorodu Road, Obanikoro,

Opinion

We have audited the financial statements of Ellah Lakes Ple, which comprise the statement of financial
position as at 31 July 2022, and the statement of comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies.

inaur opinion, the accompanying financial statements give a true and fair view of the financial position of
Ellah Lakes Plc as at 31 July 2022, its financial performance and its cash flows for the year then ended on
that date, and comply with Campanies and Allied Matters Act, 2020 and the applicable International
Financial Reporting Standards in the manner required by the Financial Reporting Council of Nigeria Act 2011,

Basis of Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Qur responsibilities
L. under those standards are further described in the Auditor's Respansibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the International
Ethics Standard Board for Accountants' Codle of Ethies for Professional Accountants (IESBA Code) together
- with the ethical requirements that are relevant to our audit of the financial statements in Nigeria, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.
We befieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
Information other than the financial statements and auditor's report
The directors 'report and other information centained therein are the responsibility of the directors, Qur
L, cpinion does not cover these reports and accordingly we do not express any form of assurance conclusion
thereon, Itis our responsibility to read the other information and in doing so, consider whether the
information is materially inconsistent with the financial statements or with the knowledge obtained in the
b audit, or otherwise appears to be materially misstated. If based on our work we conclude that there is such
material misstatement within the other information and reports, we are required to report that fact in
accordance with Section 407 (5] of the Companies and Allied Matters Act, 2020, We have nathing to report
L in this regard.
Key Audit Matters

Key audit matters are those matters that in our professional judgement were of significant importance in the
performance of our audit of the financial statements, These matters were fully addressed during the audit
and in forming our opinion. We do not provide a separate opinion on these matters.

i. Acquisition

The company recently signed a Memorandum of Understanding with Enugu State Technical Committee on
Privatisation on behalf oof Enugu State Government. A Special Purpose Vehicle {SPV) company {Adani Staple
Crop Processing Zone Food Company Limited) was incorporated to manage the farm. The farm |s 5,000

hectares land for the cultivation of staple food. The agreement granted Ellah Lakes Plc is a 35 years lease for
the management of the farm,

I ——

- www.info@osprofessionals.com



ii. Purchase of a Milling Plant

During the year, the company paid for a 3 tons CPQ Mill for crushing fresh fruit bunches. According to the
management, the Plant is expected to be in operation by December, 2022. The Plant is funded from the
NS940,000,000 agriculture loan from Central Bank. We have reviewed the documentation and the
accounting entries passed my managemeant, We are convinced that it is in line with standard accounting
procedure,

Responsibilities of the Directors for the Financial Statements

The Directors are responsible for the pregaration and fair presentation of these financial statements which
are in compliance with the reguirements of both Financial Reporting Council of Nigeria Act, No. 6o 2011
and the Companies and Allied Matters Act, 2020, This responsibliity includes: designing, implementing
and maintaining internal control relevant to the preparation and fair presentation of the financial
statements that are free from material misstatements, selecting and applying appropriate accounting
policies, and making accounting estimates that are reasonable in the circumstances,

Auditor's Responsibilities for the Audit of the Financial Statements

Our responsibility is to express an independent opinion on these financial statements basad on our audit,
We conducted our audit in accordance with Nigerian Standards on Auditing (NSAs) issued by the Institute
of Chartered Accountants of Nigeria.

Those standards require that we comply with ethical requirements and plan and perform the audit ta
abtain reasonable assurance that the financial statements are free from material misstatement.

An audit involves perfarming procedures to obtain audit evidence about the amounts and disclosures in
the financial statements, The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the financial statements. In making those risk
assessments, the auditor cansiders internal contral relavant to the entity’s preparation and fair
presentation of the financial statements in order 1o design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Directors, as well as evaluating the overall
presentation of the financlal statements.

Report an Other Legal and Regulatory Requirements
The Companies and Allied Matters Act, 2020 requires that in carrying out our audit we consider and
report to you on the following matters. We confirm that: -
i we have obtained all the information and explanations which to the best of our
knowledge and belief were necessary far the purpose of our audit;
i in our opinicn, proper books of account have been kept by the Company; and

i) the Company’s statement af financial position and profit or [oss and other comprehenswe
inceme are in agreement with the books of account, Sriche ottt T R A
| o— - E
S TR B
Mr. Olabode Akadde FCA
FRC/2013/ICAN/00000001755
far
Olabode Akande & Co.
(Cnartered Accountants)

Lagos, Nigeria
""{ﬁ"'\ éf—%- ,2022
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ELLAH LAKES PLC
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 JULY 2022
The Group The Campany
Notes 2022 2021 2022 2021
LRl w000 W'000 w000
Assets
Non-Current assats
Froparty, plant and equipment A 22,641,548 9,045,767 8987 12,393
Blological assets 5 178,505 256,835
Goodwill & 57689 57,689 = -
Investment in subsidiaries 7 . . 4,795,500 4 817,276
Other assat 8 150,000 276 150,000 176
23,027,742 9,400,567 4,954,487 4,829,945
Current assets
Inventory g 4075 4,375 5 =
Receivables 10 237,793 389,034 349,270 466,356
Cash and cash equivalents 11 G0, 384 187,350 an,384 287,341
332,252 580,759 439,654 753,697
Total assets 23,359,994 10,081,325 5,394,141 5,583,642
Liabilities
Current labilities
Trade and other payablas 12 593,311 423,427 475,623 232,843
HBorrowings 141 1,658 603 1290023 602,104 381,500
Current tax payabla 151 570 570 570 570
2,252 484 1,714,020 1,078,298 614,913
Nan-current liabilities
Fayables 1o related parties 13 333,627 305,032 28,615 5032
Horrowings 14.2 840,000 240,000 940,000 040,000
Deferred tax 152 518 290 182 653
1,274,145 1,246,022 B&8,797 245,685
Total liabllities 3,526,629 2,960,042 2,047,095 1,560,558
Equity
Share Capital 16 1,000,000 1,000,000 1,000,000 1,000,000
Share premium 17 3,854,000 3,854,000 3,854,000 3,854,000
Depasit for sharas 18 1O, (X0 - 100,000 .
Retalned earnings {2.555,212) {1,871,284) [2,317,741) {1,541,745)
Reserves 2,910,788 2,210,728 710,788 110,758
Revaluation surplus 26 14,527,785 1,327,789 ¥
Total equity 19,833,364 7,121,283 3,347,047 4,023,043
Total lizbilities and equity 23,359,953 10,081,325 5,394,141 5,583,641
Interests In equity attributable to:
Cantrolling interests 19,041,011 6,321,383
Meor-controlling interests 7.2 792,353 799,900 =
19,833,354 7,121,283 - H

The financial statements were approved by the Board of Directors on........ weeey 2022 and signed on its behaf by:

{ ":%-/—\_

Chukwuka Mordi Robert Grant
Chief Executive Officer Chiaf Finance Officar
FRC/2014/CIBN/DOOCO0O5506

The significant accounting pollcies an pages 15 to 33 and the notes on pages 34 to 45 form an integral part of thase
financlal statements

11




ELLAH LAKES PLC

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 JULY 2022

The Group The Company
Notes 2022 2021 2022 2021
N'000 ~'000 ~'000 ~'000
Revenue 19 o =
Cost of sales 20 - - -
Gross profit/(loss) - . 2 -
Expenses:
Administrative expenses 21 (195,299) {158,777) (58,292) (144,132)
Personnel expenses 22 (244,607) (168,908) (244,607)  (168,908)
Depreciation 4 {4,219) {2,032) {3,4086) (3,406)
(444,125) (327,717) (306,3058)  (316,446)
Finance costs 23 (568,592) (228,947) (568,592) (58,971)
Gain on foreign exchange 24 - (5,124) - (5,126)
Other income 25 -
(568,592) (235,071) (568,592) (64,097)
Operating profit/(loss) {1,012,716) (562,788) (874,897) (380,542)
Taxation 15 518 (430) 4732 (B41)
Profit/(loss) for the year (1,012,198) (563,278 (874,425} (381,183)
Other comprehensive income:
Fair value
Net land valuation surplus in
subsidiaries 26 13,600,000 1,327,789 -
12,587,802 764,511 (874,425)  (381,183)
Loss attributahle to:
Owners of the parent (1,004,296) (562,923) -
Non-controlling interest 282 (7,902) (355) - -

(1,012,198) (563,278) .

Earning per share (kobo) (0.51}) (0.28) (0.44) (0.19)

The significant accounting policies on pages 15 to 33 and the notes on pages 34 to 45 form an integral part of
these financial statements

12



The Group

&1L Augnst 2021
Dreposit for shares

Adjustment 10 retained sarning

Peofitf|loss) for the year

Other comprehensive iIncome

AL 31 Juby 2022

AT August 2020

Adjustment to tétained earnings

Depest for share
Prafit/(loss) for the year

Othar compro ke ndtve income

A3 Iuly 2021

The Conmpany

AT At 3021

Dagouil fur shares

Adjustment (o ratained garning
Brofit!|lass) for the year

Gther comprehscsive income

At 31 luly 2012

At 1 Agipust 2020
Additeonal shares
Profit/(loss] Tor the year

Othar comprehensive iname

At 31 July 2021

The sigrificant accounting policies on pages 1510 33 and the notes on pages 34 10 45 farm an Integral part of these firancial statemen

ELLAH LAKES PLC

CONSOLIDATED STATEMENT OF CHANGES IN EQLITY

FOR THE YEAR ENDED 31 JULY 2022

MNotes  Share capltal Shire Depaosit for Retained Dther Equity  Rewvaluation Tatal
Bremium shire earnings reserve surplus
W00 W00D WOD0 L el w000 MO00 K000
1,000, 000 3.854,000 {1.971,294] 2.910,748 1,337,789 7,121,283
100,000 100, GO0
24,280 24,3980
(1,012,198) - {1,012 198)
- 13,600,000 13,600,000
1,000,000 3,454,000 100,000 (2,959,212} 1,910,738 14,537 789 18,833 364
5000 000 M'000 N'D0G N'ODD N'DDD N'000
1,000,000 3854000 (1,408,781) 710,788 4,156,007
- 766 = - TE6
2,200,000 - 2,300,000
= (563,272) = [563,279)
- 1,327,789 1.323.789
1,000,000 3,854 000 - 11,971,294| 2,510,786 1,327, 7TBS 7.121.283
Share capital Share Deposit for Retained Other Equity  Revaluation Tatal
premium shares BAMINES reserve surplus
N'00D K000 W'ooo LIS w000 000 DO
1,000,000 3,854,600 11,541,745} 710,788 4023043
16K, 000 Lo 0na
= 11,571) - {1.571)
- (874,425) [874,435)
1,000,000 3,853,000 100,000 {2,417,741) 710,788 - 3,247,047
KO0 LR R LR LA U 2/ i ] 000
L, R0, 10k 4,854,000 |:1,.'l{i].515' 110788 4401273
V66 766
- {378,956 £ {378 905
1,000,000 3,854,000 - (1,541,745} 710,788 - 4,023,043




ELLAH LAKES PLC

CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 JULY 2022

Cashflows from operating activities
Prafit/[loss) before taxatian
Adjustment for:

Retained earning

Depreciation

Working capltal:

Changes in biological assets
Changes in Inventorigs
Recevables

Changes in payahies

MNet cash from/f{used In] operating
gctivities

Cash flows from investing activities:
Purchiase of property, plant and
counpment

Indesiment in financial assets
Investment in subsidiaries

Met cash used in investing activities

Cash flows from financing activities:

Inflow from shares capital

Other assel

Qepoesit far shares

Short-term horrowing

Long term borrowing

Lovin received/(paid) fram/to related
parties

Net cash from /{used in) financing
activities

Net increase/(decrease) in cash and
cash equivalents

Cash and cash equivalents at
beginning of the year

Cash and cash equivalents at end of
the year

The Group The Company
2022 2021 2022 2021
w000 H'000 N'000 w'000
(1,012,718) {562, 788) 874,897 (37B,356)
24,280 766 (1,571) 766
4,219 2,032 3,406 1,220
{984,218} 539,900 {B73.062) [375.370)
118,331 (212,307)
300 (4,375) -
151,241 {384,973) 117,086 (366,356)
169,884 17,347 242,780 149,208
439,756 (584,308 355 BA6 (417,150}
(544,463) (1,144,298} [613,196) {793,5209
(2,235,502] (13,502}
21,776
(23,276
- (2,235 502] 21,776 (36,778)
(149,724} (278 {149,724} {276)
100,000 2,200,000 100,000
368,580 556,468 320,604 381,500
- 940,000 540,000
28,640 129,135) 23,583 1203,661)
347,496 3,667,057 194,464 1,117,563
(196,266] 287,257 (196,956 287,265
187,350 a3 187,342 i
90,384 287,350 90,386 287,342

The significant accounting pelicies on pages 15 1o 33 and the nates on pages 3d-to 45 form an
integral part of these financial statements

14



ELLAH LAKES PLC

1 Reporting Entity

Ellah Lakes Plcis a public limited company incorporated on 22 August 1980 with Corporate Affairs
Commission as a private limited liability company with registration number RC 34296. [t was converted
to public limited company on 16 lune 1992, Its registered office is situated at 12 lhama Crescent GRA
Benin City, Edo State.

The company engages in carrying on business as agricultural producers, dealing in oil palm produce,
cassava plantation etc.

2 Summary of Significant Accounting Palicies

The principal accounting policies applied in the preparation of these financial statements are set out
below. These accounting policies have been fully applied to the financial statements.

2.3 Basis of preparation
(i) Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting
Standard as issued by the International Accounting Standards Board ("IASE"), and in compliance with
the requirements of the Financial Reporting Council (FRC) of Nigeria Act No. 6 of 2011, The standard
has been adopted and applied in preparing these financial statements without any reservation

(i) Basis of measurement
The financial statements have been prepared on the historical cost basis,
1) Functional and presentation currency

These financial statements are gresented in Nigerian Naira (1) which s the Company's functional
currency

() Use of estimates and judgments

The preparation of the financial statements in confarmity with /FRS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reportad amounts 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 recognized in the period in which the estimates are revised and in any future periods
affected.
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2.2

Changes in accounting policies and disclosures

New standards, interpretations and amendments were issued in respect of periods heginning an (or
after) 1st August, 2020, The company has elected not to adont them in these financial statements.
The nature and effect of each new standard, interpretation and amendment vet to be adopted by
the company are as detailed below:
IFRS 17 Insurance Contracts - The standard was issued In May 2017 as 2 replacement for [FRS 4
Insurance Contracts. It requires a current measurement model where estimates are re-measurad
each reporting period. Contracts are measured using the building blocks of:

# discounted probability-weighted cash flows

#  an explicit risk adjustment, and

# @ contractual service margin ("CSM") representing the unearned profit of the contract which is

recagnised as revenue over the coverage period,

The standard allows a chaoice hetween recognising changes in discount rates either in the statement
of profit or loss or directly in other comprehensive incame. The chaice is likely to reflect how
insurers account for their financial assets under IFRS 9. An optional, simplified premium allocation
dpproach s permitted for the liability for the remaining coverage for shart duration contracts, which
are often written by non-life insurers.

There is a modification of the general measurement model called the "variahble fee approach” for
certain contracts written by life insurers where policy holders share in the returns fram underlying
items. When applying the variable fee approach the entity's share of the fair value changes of the
underlying items is included in the contractual service margin, The results of insurers using this
mode| are therefore likely to be volatile than under the general model. The new rules will affect the
financial statements and key performance indicators of all entities that issue insurance contracts or
investment cantracts with discretionary participation features 1 January, 2021,

Froperty, plant and equipment

Property, plant and equipment as tangible assets held for use in the production or supply of
goods and services, for rental to others, or for administrative purposes and are expected to
be used during more than one period, IFRS requires that items of property, plant and
equipment are stated at cost less accumulated depreciation and accumulated impairment
losses (if any), The cost of property, plant and equipment includes expenditure incurred
during construction, delivery and modification, Other subsequent expenditure is ca pitalised
anly when it increases the future economic benefits associated with the asset to which it
relates. Where a substantial period of time is required to bring the asset into use,
attributable finance costs are capitalised and included in the cost of the relevant asset.
Depreciation is provided on straight line basis to allocate the cost/revalue amounts less

their residual values over the estimated useful lives of the various classes of asset as
E B
follows:
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2.3

2.4

Land Nil

Building 50 years
Plants and machinery 10 years
Capitalised motor vehicles 5 years
Furniture and fittings 5 years
Biological Asset: Palm Plantation 25 years

The asset’s residual values and useful lives are reviewed at each financial year end and
adjusted prospectively if appropriate to reflect the relevant market conditions and
expectations, obsolescence and normal wear and tear.

Impairment review is carried out when events or changes in circumstances indicate that
the carrying value may not be recoverable. Impairment losses on non-revalue assets are
recognised in the income statement as an expense, while reversals of impairment losses
are also stated in the income statement.

An item of property, plant and equipment and any significant part initially recognised is
derecognised upen disposal or when no future economic benefits are expected from its
use or dispasal. Any gain or loss arising on de-recognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is
included in the income statement when the asset is derecognised.

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. After
initial recognition, intangible assets are carried at cost less accumulated amortisation and
accumulated impairment losses (if any),

The useful life of the intangible asset is reviewed at each financial year end. If the
expected useful life is different from the previous estimates, the amortisation period will
change. And if there is a change due to the expected pattern of consumption of the
future economic benefits embodied in the asset, the amortisation period will change to
reflect the pattern which will be accounted for as a change in accounting estimate.

Biological assets

Biological assets are measured on initial recognition and at subsequent reporting dates at
fair value less estimated costs to sell, unless fair value cannot be reliably measured

The gain on initial recognition of biological assets at fair value less costs to sell, and

changes in fair value less costs to sell of biological assets during a period, are included in
profit or loss,
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2.5.2.

A gain on initial recognition of agricultural produce at fair value less costs to sell are
included in profit or loss for the period in which it arises.

All costs related to biological assets that are measured at fair value are recognised as
expenses when incurred, other than costs to purchase biological assets.

Financial instruments

Initial recognition and measurement of financial assets and liabilities

(a). Initial recognition

The company shall recognise a financial asset or a financial liability in its statement of financial
position when, and only when, it becomes party to the contractual provisions of the instrument,

A regular way purchase or sale of financial assets shall be recognised and derecognised, as
applicable, using trade date accounting or settlement date accounting.

{b). Initial measurement

At initial recognition, the company shall measure a financial asset or financial liability at its fair
value plus or minus, in the case of a financial asset or financial liability not at fair value through
profit or loss, transaction costs that are directly attributable to the acquisition or issue of the
financial asset or financial liability.

However, if the fair value of the financial asset or financial liability at initial recognition differs
from the transaction price, an entity shall apply paragraph B5.1.2A of IFRS 9,

When the company uses settlement date accounting for an asset that is subsequently measured
at amortised cost, the asset is recognised initially at its fair value on the trade date.

Atinitial recognition, the company shall measure trade receivables at their transaction price (as
definad in IFRS 15) if the trade receivables do not contain a significant financing component in
accordance with IFRS 15 (or when the entity applies the practical expedient in accordance with
paragraph 63 of IFRS 15),

Classification of financial assets

The company shall classify financial assets as:

(i) those items to be subsequently measured at amortised cost,

(ii) those to be measured at fair value through other comprehensive income or,
(iii) those to be measured at fair value through profit or loss.

On the basis of both following conditions:

(a) the company's business model for managing the financial assets and

(b) the contractual cash flow characteristics of the financial asset.

18



ELLAH LAKES PLC

2.5.3.

2.5.4

5.5

Classification of financial liabilities

The company shall classify all financial liabilities as subsequently measured at amortised cost, except
for:

(a) financial liabilities at fair value through profit or loss, Such liakilities, including derivatives that are
liabilities, shall be subsequently measured at fair value

(b} financial liabilities that arise when a transfer of a financial asset does not gualify for derecognition
or when the continuing involvement appraach applies. Paragraphs 3.2.15 and 3.2.17 of IFR5 2 apoly
to the measurement of such financial liabilities,

(c] financial guarantee contracts. After initial recognition, an issuer of such a contract shall {unless
paragraph 4.2, 1(a) or (b} applies of IFRS 2] subseqguently measure it at the higher of:

(i) the amount of the loss allowance determined in accordance with Section 5.5 of IFRS 9 and

(i} the amaount initially recognised (paragraph 5.1.1 of IFRS 9] less, when appropriate, the cumulative
amount of Income recognised in accordance with the principles of IFRS 15.

(d) commitments ta provide a loan at a belaw-market interest rate. An issuer of such a commitment
shall (unless paragraph 4.2.1(a) of IFRS 9 applies) subsequently measure it at the higher of;

(i] the amount of the loss allowance determined in accordance with Section 5.5 of IFRS 9 and

(if) the amount initially recognised (paragraph 5.1.1 of IFRS 9] less, when appropriate, the cumulative
amount of income recognised in accordance with the principles of IFRS 15,

(e) contingent consideration recognised by an acquirer in a business combination to which IFRS 3
applies, Such contingent consideration shall subseguently be measured at fair value with changes
recognised in profit or loss.

Reclassification

When, and only when, the company changes its business model for managing financial assets it shall
reclassify all affected financial assets in accordance with IFRS 9.

If the company reclassifies financial assets, it shall apply the reclassification prospectively from the
reclassification date. The campany shall not restate any previously recognised gains, losses (including
impairment gains or losses| or interest.

The company shall nat reclassify any financial liability.
Subsequent measurement of financial assets

After initial recognition, the company shall subseguently measure financial assets as either:
(i} those measured at amortised cost;

(i) those measured at fair value through other comprehensive income; or
(iii} those measured at fair value through profit or loss.
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2.5.7

2.5.8
2581

Mieasurement of financial assets

(i) A finaneial asset shall be measured at amortised cost if bath of the following conditions are
mest.

[a} the financial asset is held within a business model whose objective is to hold financial
assets inorder to collect contractual cash flows and

(b) the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amaunt outstanding.

(i} A financial asset shall be measured at fair value through other comprehensive income if
both of the following conditians are met;

(a) the financial asset is held within 3 business model whose objective is achieved by both
collecting cantractual cash flows and selling financial assets and

(b) the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest an the principal amount outstanding.

(iii) A financial asset shall be measured at fair value through profit or loss unless it is measured
at amortised cost in accordance with paragraph 4.1.2 or at fair value through other
comprehensive income in accordance with paragraph 4.1.24 of IFRS 9

Subsequent measurement of financial liabilities

After initial recognition, the company shall measure its financial liability at amortised cost.

Amortised cost measurement

Financial assets

i Effective int Effective interest method

Interest revenue shall be calculated by using the effective interest methad. This shall be

calculated by applying the effective interest rate to the gross carrying amount of a financial
asset except for:

(a) purchased or criginated credit-impaired financial assets. For those financial assets, the
company shall apply the credit-adjusted effective interest rate to the amortised cost of the
financial asset from initial recognition,

{b) financial assets that are not purchased or originated credit-impaired financial assets but
subsequently have become credit-impaired financial assets. For those financial assets, the
entity shall apply the effective interest rate to the amortised cost of the financial 2sset in
subsequent reporting periods,
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2.5.9

The company shall, in a reporting period, calculate interest revenue by applying the effective
interest method to the amortised cost of a financial asset in accordance with IFRS 9, and
shall, in subsequent reparting periods, calculate the interest revenue by applying the effective
interest rate to the gross carrying amount if the credit risk on the financial instrument
improves so that the financial asset is no longer credit-impaired and the improvement can be
related objectively to an event occurring after the requirements in the standard were applied
(such as an improvement in the borrower's credit rating).

ii. Modification of contractual cash flows

When the contractual cash flows of a financial asset are renegotiated or otherwise modified
and the renegotiation or modification does not result in the derecagnition of that firancial
asset in accordance with this Standard, an entity shall recalculate the gross carrying amount of
the financial asset and shall recognise a modification gain or loss in profit or loss.

The gross carrying amount of the financial asset shall be recalculated as the present value of
the renegotiated or modified contractual cash flows that are discounted at the financial
asset’s original effective interest rate (or credit-adjusted effective interest rate for purchased
or originated credit-impaired financial assets) or, when applicable, the revised effective
interest rate calculated in accordance with paragraph 6.5.10. Any costs or fees incurred adjust
the carrying amount of the modified financial asset and are amortised over the remaining
term of the modified financial asset,

iil, Write-off

The company shall directly reduce the gross carrying amount of a financial asset when the
entity has no reasonable expectations of recovering a financial asset in its entirety or a
portion thereof, A write-off constitutes a derecognition event.

Impairment

I Recognition of expected credit losses

The company shall recognise a loss allowance for expected credit losses on a financial asset
that is measured at amortised cost, a lease receivable, a contract asset or a loan commitment
and a financial guarantee contract to which the impairment requirements apply in accordance
with paragraphs 2.1(g), 4.2.1{c) or 4.2.1{d) of IFRS 9.

The campany shall apply the impairment requirements for the recognition and measurement
of a loss allowance for finaricial assets that are measured at fair value through other
camprehensive income in accordance with paragraph 4,1.28 of IFRS 9, However, the loss
allowance shall be recognised in other comprehensive incorme and shall not reduce the
carrying amount of the financial asset in the statement of financial position.
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At each reporting date, the company shall measure the loss allowance for a financial
instrument at an amount egual to the lifetime expected credit losses if the credit risk on that
financial instrument has increased significantly since initial recognition.

If, at the reporting date, the credit risk on a financial instrument has not increased
significantly since initial recognition, an entity shall measure the loss allowance for that
financial instrument at an amount equal to 12-month expected credit losses.

ii. Measurement of expected credit losses
An entity shall measure expected credit losses of a financial instrument in a way that reflects:

(@) an unbiased and probability-weighted amount that is determined by evaluating a range of
possible outcomes;
{b) the time value of money; and

(c) reasonable and supportable Informatian that is available without undue cast or effort at
the reporting date about past events, current conditions and forecasts of future ecanomic
canditions,

Derecognition of financial assets
The company shall derecognise a financial asset when, and only when:
(a) the contractual rights to the cash flows from the financial asset expire, or

(b] it transfers the financial asset as set out in paragraphs 3.2.4 and 3.2.5 of IFRS 9
Paragraphs 3.2 4 of IFRS 9;

An entity transfers a financial asset if, and only if, it either:

{a) transfers the contractual rights to receive the cash Aows of the financial asset, or

{b) retains the contractual rights to receive the cash flows of the financial asset, but assumes
a contractual obligation to pay the cash flows to one or more recipients in an arrangement
that meets the conditions in paragraph 3.2.5.

Paragraphs 3.2.5 of IFRS 9;

When an entity retains the contractual rights to receive the cash flows of a financial asset
(the ‘original asset’), but assumes a contractual obligation to pay those cash flows to one or
maore entities (the ‘eventual recipients’), the entity treats the transaction as a transfer of 3
financial asset if, and only if, all aof the following three conditions are met.

{a) The entity has no obligation to pay amounts to the eventual recipients unless it collects
equivalent ameunts from the original asset. Short-term advances by the entity with the right
of full recovery of the amount lent plus accrued interest at market rates do not violate this
conditian.

{b] The entity is prohibited by the terms of the transfer contract from selling ar pledging the
ariginal asset other than as security lo the eventual recipients for the obligation to pay them
cash flows.
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2.5.12

(c} The entity has an obligation to remit any cash flows it collects on behalf of the eventual
recipients without material delay.

On derecognition of a financial asset in its entirety, the difference between:

{a) the carrying amount (measured at the date of derecognition) and

(b) the consideration received (including any new asset obtained less any new liability assumed)
shall be reccgnised in profit or [oss.

Derecognition of financial liabilities

The company shall remave a financial liability (or a part of a financial liahility) from its statement
of financial position when, and only when, it is extinguished—i.e. when the obligation specified in
the contract is discharged or cancelled or expires,

An exchange between an existing borrower and lender of debt instruments with substantially
different terms shall be accounted for as an extinguishment of the original financial liability and

the recognition of a new financial liability, Similarly, a substantial modification of the terms of an
existing financial liability or a part of it {(whether or not attributable to the financial difficulty of
the debtar) shall be accounted for as an extinguishment of the original financial liakility and the
recognition of a new financial liability.,

The difference between the carrying amount of a financial liahility {or part of a financial liability)
extinguished or transferred to another party and the consideration paid, including any non-cash
assets transferred or liabilities assumed, shall be recognised in profit or loss.

Gains and losses

A gain or loss on a financial asset or financial liability that is measured at fair value shall be
recognised in protit ar loss unless:

(a) it is part of 2 hedging relationship [see paragraphs 6.5.8-6.5.14 and, if applicable, paragraphs
89-94 of IAS 39 for the fair value hedge accounting for a portfolio hedge of interest rate risk);

(b} it s an investment in an equity instrument and the entity has elected to present gains and
losses on that investment in other comprehensive income in accordance with paragraph 5.7.5;

(c) itis a financial liability designated as at fair value through profit or loss and the entity Is
required to present the effects of changes in the liability's credit risk in other comprehensive
income in accordance with paragraph 5.7.7; or (d) it is a financial asset measured at fair value
through other comprehensive income in accordance with paragraph 4.1.2A and the entity |s
reguired to recognise some changes in fair value in other comprehensive income in accordance
with paragraph 5.7.10,

Dividends are recognised in profit ar loss only when:
(a) the entity’s right to receive payment of the dividend is established:
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2.5.14

2.5.15

(b} it is probable that the economic benefits associated with the dividend will flow to the entity;
and
(c) the amount of the dividend can be measured reliably.

A gain or loss on a financial asset that is measured at amortised cost and is not part of a hedging
relationship shall be recognised in profit or loss when the financial asset is derecognised,
reclassified in accordance with paragraph 5.6.2, through the amaortisation process or in order to
recognise impairment gains ar losses.

Investments in equity instruments

Ar initial recognition, the company may make an irrevocable election to present in other
comprehensive income subsequent changes in the fair value of an investment in an equity
instrument within the scope of this Standard that is neither held for trading nor contingent
consideration recognised by an acquirer in a business combination to which IFRS 3 applies.

Assets measured at fair value through other comprehensive income

A gain or loss on a financial asset measured at fair value through other comprehensive income in
accordance with paragraph 4.1.24 shall be recognised in other comprehensive income, except for
impairment gains or losses {Section 5.5 of IFRS 9 | and foreign exchange gains and losses
{paragraphs B5.7.2-B5.7 24 of IFRS 9), until the financial asset is derecognised or reclassified.
When the financial asset is derecognised the cumulative gain or loss previcusly recognised in
other comprehensive income is reclassified from equity to profit or loss as a reclassification
adjustment {145 1), If the financial asset is reclassified out of the fair value through other
camprehensive income measurement category, the entity shall account for the eumulative gain or
loss that was previously recognised in other comprehensive income in accordance with
paragraphs 5.6.5and 5.6.7 of IFRS & Interest calculated using the effective interest method is
recognised in profit or loss,

Hedge accounting

The objective of hedge accounting is to represent, in the financial statements, the effect of an
entity’s risk management activities that use financial instruments to manage exposures arising
from particular risks that could affect profit or loss [or other comprehensive income, in the case of
investments in equity instruments for which an entity has elected to present changes In fair value
inother comprehensive income in accordance with paragraph 5.7.5). This approach aims Lo
convey the context of hedging instruments for which hedge accounting is applied in order to allow
insight into their purpose and effect.

An entity may choose to designate a hedging relationship between a hedging instrument and a
hedged item in accordance with paragraphs 6.2.1-6.3.7 and B6.2.1-B6.2.25. For hedging
relationships that meet the qualifying criteria, an entity shall account for the gain or loss on the
hedging instrument and the hedged item in accordance with paragraphs 6.5.1-6.5.14 and
B6.5.1-B6.5.28.

When the hedged item is a group of items, an entity shall comply with the additional
requirements in paragraphs 6.6.1-6.6.6 and B6.6.1-B6.6.16.
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2.7

2.8

For a fair value hedge of the interest rate exposure of a portfolic of financial assets or financial
liabilities (and only for such a hedge}, an entity may apply the hedge accounting requirements in
IAS 39 instead of those in this Standard. In that case, the entity must also apply the specific
requirements for the fair value hedge accounting for a portfolio hedge of interest rate risk and
designate as the hedged item a portion that is a currency amount (paragraphs 814, 89A and
AG114-AG132 of IAS 39). hedged item in accordance with paragraphs 6.5.1-6.5.14 and
B6.5.1-B6.5.28.

When the hedged item is a group of items, an entity shall comply with the additional
requirements in paragraphs 6.6.1-6.6.6 and B6.6.1-B6.6.16,

For a fair value hedge of the interest rate exposure of a portfolio of financial assets or financial
liabilities {and only for such a hedge), an entity may apply the hedge accounting requirements in
IAS 39 instead of those in this Standard. In that case, the entity must also apply the specific
requirements for the fair value hedge accounting for a portfolio hedge of interest rate risk and
designate as the hedged item a portion that is a currency amount (paragraphs 81A, 894 and
AG114-AG132 of IAS 39),

Trade payahles

Trade payables are recognized initially at the transaction price and subsequently measured at
amortized cost using the effective interest method.

Borrowings

Borrowings are recognized initially at the transaction price [that is, the present value of cash
payable to the bank, including transaction costs), Borrowings are subseguently stated at

amortized cost, Interest expense is recognized on the basis of the effective interest method and is
included in finance costs,

Borrowings are classified as current liabilities unless the Company has an unconditional right to
defer settlement of the liability for at least 12 months after the reporting date.

Employees benefits

Employee benefits include short-term employee benefits (salaries and wages, housing allowance
and transport allowance etc.}, post-employment benefits (pensions and other retirement
benefits),

(a) Short term employee benefit

The campany recognises a liability and an expense for short term employee benefits, including
bonuses, only when contractually or constructively obliged,
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(b} Defined contribution

The Company plans to operate a funded defined contributory scheme with same Pension Fund
Administrators that will be nominated by the employees. This is in compliance with the provision
of the Pension Reform Act, 2014 whereby employer and employees contribute 10% and 8%
respectively. Staff contributions to the scheme will be funded through payroll deductions, while
the Company's contribution will be charged te statement of profit or loss account.

Taxation

The tax expense represents the sum of the current tax payable and deferred tax.

The current tax payableis based on taxable prafit for the year. Taxable profit differs from net
profit as reported in the statement of comprehensive income because it excludes items of income
or expense that are taxable or deductible in other years and it further excludes itemns that are
never taxable or deductible. The Campany’s liability for current tax is calculated using tax rates
that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax is the tax expected Lo be payable or recoverable on differences between the carrying
amounts of assets and liabilities in the financial statements and the carresponding tax bases used
in the computation of taxable profit, and is accounted for using the balance sheet liability method.
Deferred tax llabilities are generally recognised for all taxable temporary differences and deferred
tax assels are recognised to the extent that it is probable that taxable 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 (other than in a business combination] of ather assets and liabilities in a transaction
that affects neither the tax profit nor the accounting profit,

Deferred tax assets arising from deductible temporary differences associated with such
investments and interests are only recognised to the extent that it s probable that there will be
sufficient taxable profits against which to utilise the benefits of the tempaorary differences and
they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewe at the end of the reporting period and
reduced to the extent that itis no longer probable that sufficient taxable profits will be available
to allow all or part of the assel to be recoveraed.

Deferred tax assets and liahilities are calculated at the tax rates that are expected to apply to the
pericd whan the asset is realised or the liahility is settled, based on tax rates and tax laws that
have been enacted or substantively enacted by the end of the repaorting period. The
measurement of deferred tax liabilities and assets reflects the tax consequences that would
follow from the manner in which the Company expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liabilities.
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Deferred tax is charged or credited to profit or loss for the period, except to the extent that
the tax arises from a transaction ar event which is recognised, in the same or a different
period, outside profit or loss, either in other comprehensive income or directly in equity.

Provisions

Provisions are liabilities of uncertain timing or amount, and are recognised when the
Company has a present obligation as a result of a past event, and it s probable that the
Company will be required to settle that obligation. Provisions are initially measured at the
best estimate of the amount required to settle the obligation at the reporting date. The best
estimate is the amount an entity would rationally pay to settle the obligation at the end of
the reparting period or to transfer it to a third party at that time.

Provisions are measured at the directors’ estimate of the expenditure required to settle that
obligation at the end of each reporting periad, and are discounted (at a pre-tax rate that
reflects current market assessments of the time value of money and the risks specific to the
liability) to present value where the effect is material.

Contingent liabilities

This is a liahility that is either a possible but uncertain obligation or a present obligation that
is not recognized because it is not probable {i.e. maore likely than not) that the entity will be
required to transfer economic benefits in settlement and the amount of the obligation can be
estimated reliably. Contingent liabilities are disclosed unless the passibility of an outflow of
resgurces 1s remote

Contingent assets

Contingent asset is a possible asset arising from past events and whose existence will be
confirmed only by the occurrence or non — occurrence of ane or more future uncertain
events that are not completely within the control of the entity. Contingent asset is not
recognized as an asset.

Disclpsure is required of contingent asset when an inflow of economic benefits is probable.
Subsequent measurement of provision

IFRS requires that an entity should review provisions at each reporting date and adjust them
to reflect the current best estimate of the amount that would be reguired to settle the
obligation at that reporting date. Any adjustments to the amaunts previously recognized shall
be recognized in profit or loss. Provisions are not recognised for future operating losses.

Where there are a number of similar ohbligations, the [ikelihood that an outflow will be
required in settlemeant is determined by considering the class of obligations as 2 whaola, A
provision is recognised even if the likelihood of an outflow with respect to any one item
included in the same class of obligations may be small,
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Share capital

Equity instruments are measured at the fair value of the cash or ather resources received or
receivable, net of the direct costs of issuing the equity instruments. If payment is deferred
and the time value of money is material, the initial measurement is on a present value basis.
Ordinary shares are classified as eguity,

Revenue

Revenue comprises the fair value of the consideration received or receivable for the
rendering of services in the ordinary course of the entity activities, Revenue is shown net of
value-added tax [VAT), returns, rebates and discounts.

The Company recognises revenue when: control is passed, either over time or at a pointin
time in line with IFRS 15:32: the amount of revenue can be reliably measured; it is probable
that future economic benefits will flow to the entity; and specific criteria have been met for
each of the Company's activities, as described below.

(a Sales of plantation products

Proceeds from sales of plantation products are recognised in the books when significant risks
and rewards of ownership have been transferred to the buyer.

(b Interest income
Interest income is recognized using the effective interest method.
{c Dividend income

Dividend income from investment is recognized when the Company's right to receive
payment has been established and is shown as ‘other income',
. Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions. The functional currency is the currency of
the primary economic environment in which the Entity operates, which is the Nigerian Naira
().

Foreign exchange gains and losses resulting from the settlement of such transactions ana
from the translation at year-end closing exchange rates of manetary assets and liabilities
denominated in foreign currencies are recognised in prafit or lass,

At the end of each reporting period, monetary items denominated in foreign currencies are
retranslated at the rates prevailing at that date, Non-monetary items carried at fair value
that are denominated in foreign currencies are retranslated at the rates prevailing at the
date when the fair value was determined.

Non-monetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rate at the date of the transaction.
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3.0 Risk management framework

Risk management is essential to help ensure business sustainability thereby providing
customers and the shareholders with a long-term value proposition.

lkey elements of risk management are:

. Strong corporate governance including relevant and reliable management
information and internal control processes;

. Ensuring significant and relevant skills and services are available consistently to the
entity;
- Influencing the business environment by being active participants in the relevant

regulatory and business farums; and

. Keeping abreast of technology and consumer trends and investing capital and
resources where required,

The primary objective of the Company’s risk and financial management framework is to
protect the Company's shareholders from events that hinder the sustainable achievement of
financial performance objectives, including failing to exploit oppartunities. The board
recoghizes the critical importance of having efficient and effective risk management systams
in place

The principles that guide management on risk are;

a, Effective balancing of risk and reward by aligning risk appetite with business strategy,
diversifying risk, pricing appropriately for risk, mitigating risk through preventive and
detective controls.

b.  Business decisions based on an understanding of risk as management perform rigorous
assessment of risks in relationships, pravision of services and other business activities

c. Proper focus on clients to reduce risks by knowing its clients and ensuring that the
services the Company provides are suitable for and appreciated by its clients.

The overall company focus within an appropriate risk framewaork is to give value to the
custamers through effective and efficient provision of business services. The hoard of
directors acknowledges its responsibility for establishing, monitoring and communicating
appropriate risk and control policies,

Ellah Lakes Plc is to produce fish and plantation products to members of the public. The
company has exposure to significant risks which are categorised as follows:

. Regulatory risk

. Business environment risk
. Operational risk

. Market risk

. Liguidity risl
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3.1

Regulatory risk

Regulatory risk arises from a change in regulations in any legal, taxation and accounting
pronouncements or specific industry regulations that pertain to the business of the company.
In arder to manage this risk, the Company is an active participant on topical issues in the
industry.

a. Legal risk

Legal risk is the risk that the company will be exposed te contractual obligations which have
not been provided for, The company has a policy of ensuring all contractual obligations are
documented and appropriately evidenced to agreements with the relevant parties to the
contract.

b. Taxation risk

Taxation risk is the risk of suffering a loss, financial or otherwise, as a result of an incorrect
interpretation and application of taxation legislation or due to the impact of new taxation
legislation on existing products or services.

Taxation risk occurs in the following key areas;

- Transactional risk

. Operatianal risk

. Caompliance risk

. Financial accounting risk

Transactional risk concerns specific transactions enterad into by the company, including
supplies of fish and palm produce.

Operational risk is underlying risks of applying tax laws, regulations and decisions to the day-
to-day business operations of the company,

Compliance risk is the risk associated with meeting the company's statutory obligations.

In managing the Company's taxation risk, management with the help of the engaged tax
practitioner ensures that the Company fulfils its responsibilities under tax law in each
jurisdiction which it operates, whether in relation to compliance, planning or client service
matters, Tax law includes all responsibilities which the company may have in relation to
company taxes, personal taxes, capital gains taxes, indirect taxes and tax administration.

. All taxes due by the company are correctly identified, calculated, paid and accounted
farin accordance with the relevant tax legislatian;

. The company continually reviews its existing operations and planned aperations in
this context; and
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3.2

. The company ensures that, where clients participate in company products/services,
these clients are either aware of the probable tax consequences, or are advised to
consult with independent professionals to assess these consequences, or both,

a. Accounting risk

Accounting risk is the risk that the company falls to explain the current events of the business
in the financial statements.
Accounting risk can arise from the failure of management to:

- Maintain proper books and records, accounting systems and to have proper
accounting policies.

. Establish proper internal accounting contrals
. Prepare periodic financial statements that reflect an accurate financial position; and
. Be transparent and fully disclose all important and relevant matters.

Measures to contral accounting risk are the use of proper accounting systems, books and
records based on proper accounting policies as well as the establishment of proper internal
accounting controls, Proposed accounting changes are researched by accounting rescurces,
and if required external resources, to identify and advise on any material impact on the
company.

Business environment risk

This relates to the following risks:

s Reputational risk
. Strategic risk
a. Reputational risk

Reputational risk is the risk of loss caused by a decline in the reputation of the Company ar any
of its specific business units from the perspective of its stakeholdars: - shareholders,
customers, staff, business partners or the general public.

Reputational risk can both cause and result from losses in all risk categories such as market or
credit risk.

b. Strotegic risk

Strategic risk is the risk of an unexpected negative change in the Company value, arising from
adverse effect of executive decisions on both business strategies and their implementation,
This risk is a function of the campatibility between strategic goals, the business strategies
developed to achieve these goals and the resources deployed to achieve those goals. Strategic
risk alsa includes the ability of management to effectively analyse and react to external
tactors, which could impact the future direction of the relevant business unit,
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3.3 Operational risk

34

3.5

Operational risk is the risk of loss (direct or indirect) resulting from inadequate or failed internal
processes, people and systems as well as from external events.

The initiation of all transactions and their administration is conducted on the foundation of
segregation of duties that has been designed to ensure materially the completeness, accuracy and

Market risk

Market risk is the risk that changes in market prices; such as foreign exchange rates, interest rates
and equity prices will affect the company's income or the value of its holdings of financial
instruments and also its purchases especially of agricultural inputs.

The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the return,

Market risk includes currency risk, interest rate risk and credit risk.
a. Currency

The company is exposed to currency risk on services rendered and borrowings that are

denaminated in a currency other than the functional currency which is primarily the Nigerian Naira
()

b. Interest

interest rate risk is the risk that the value and cash flow of a financial instrument will fluctuate due
to chaneges in market interest rates,

[ Credit risk

Credit risk is the risk of financial loss to the Company if a party to a financial instrument fails to
meet its contractual obligations. The Company is exposed to credit risk through its financial

instrument, and arises principally from the company’s receivables from customers and related
parties. Management ensures that its net exposure to credit risk is kept to an acceptable level,

Liquidity risk

Liguidity risk is the risk that the company will encounter difficulty in raising funds to meaet commitments
associated with financial liabilities that are settled by delivering cash or a financial asset. This risk also
invalves delay to carry aut its day-to-day business operations, Management’s approach to managing liquidity
i5 to ensure, as far as possible, that the company will always have sufficient funds to meet its liabilities when
due, under normal and stressed conditions, without incurring unacceptable losses or affecting the daily
busingess operations,
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3.6

Capital management

The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor
and market confidence and to sustain future development of the business. The Board of
Directars monitars the return an capital, which the management defines as the result from
operating activities divided by total shareholders' equity. The Board of Directors also
monitars the level of dividends to ordinary shareholders.

The Board's objectives in managing capital are;

. To safeguard the company's ability to continue as a going concern so that it can
continue ta provide returns for the shareholders and benefits for other

. To provide an adequate return to the shareholders commensurate with the
level of risk,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 IULY 2022

Property, plant and equipment

The Group

Land Buildings Office Motor Total

equipment vehicles

M'000 H'000 B'000 H'000 #'000
Cost:
At 1 August 2021 9,032,000 g.194 1,372 10,309 9,048,875
Additions 13,600,000 13,600,000
Disposal/Revaluation deficit = = .
At 31 July 2022 22,632,000 5,194 1,372 10,309 22,648,875
Depreciation:
At 1 August 2021 945 585 1.577 3,108
Charge for the year 1,298 343 2,577 4,219
On Disposal
At 31 July 2022 2,244 928 4,154 T 327
Net Book Value at 31 July 2022 22,632,000 2,950 444 6,155 22,641,548

———— 4

Net Book Value at July 2021 9,032,000 4,248 787 8,732 9,045,767
The Company

Land Buildings Office Motor Total

equipment vehicles

N'000 #'000 M'000 000 N'D00
Cost:
At 1 August 2021 - 5,194 622 7,810 13,626
Additions 3 =
Disposal
At 31 July 2022 - 5,194 622 71,810 13,676
Depreciation:
At 1 August 2021 - 946 116 17 1,233
Charge for the year - 1,298 155 1,653 3,408
On Disposal . -
At 31 July 2022 2,244 271 2,12 4,635
MNet Book Value at 31 July 2022 - 2,950 351 5,687 8,987

E—
MNet Book Value at July 2021 . 4,248 505 7,639 12,393
——————————— e———
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5

Biological assets

The Group

Cost;

At 1 August 2021
Additions

Impairment

Balance at 31 July 2022

Amortisation/depreciation:
Balance at 1 August 2021
Charge for the year

on disposal

Balance at 31 July 20232

Carrying Cost at 31 July 2022
Carrying Cost at 31 July 2021

The Company

Cost:

At 1 August 2021
Additions

Disposals

Balance at 31 July 2022

Amortisation/depreciation:
Balance at 1 August 2021
Charge for the year

on disposal

Balance at 31 July 2022

Carrying Cost at 31 July 2022

Carrying Cost at 31 luly 2021

35

Palm Cassava Total
Plantations Plants
M'000 #'000 B'O00
296,012 818 296,836
{117,513) {a1s} (118,331)
178,505 178 505
178,505 - 178,505
296,018 818 296,835
Palm Cassava Total
Plantations Plants
w000 000 #0000
S ==_ =
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 JULY 2022

14

Goodwill The Group The Campany

2022 2021 2022 2021
Cosi: #'000 OO0 =000 WO00
AT 1 August 2021 57,589 57,689
Acquisition of subsidiary during the year - .
Balance at 31 luly 2022 57,689 57,689 -
Amartisation/impairmant:
AT 1 August 2021
Amertisationf/lmpairment “ C
Balance at 31 July 2022 - - -
Carrying amount ar 31 July 2022 57,689 57,680 -
Investment

2022 2021 2022 2021

R0 N OO0 =0 W000
Irvestment in Subsidiaries o Telluria 4,794,000 4,794 000
Investment in Subsidiaries in ELP
Sunshine Limited = #00 23,276
Investment in Subsicharies in Adani
Saple Crop Processing Zane Food
Cormpany Limited - 700 -

- 4,795,500 4,817,276

Telluria Limited and ELP Sunshine Limited are subsidiaries of the company. The com pany also
recently invested in Adani Staple Crop Processing Zane Food Company Limited,

N22,47¢ milllon has been reclassified from Invastment in ELP Sunshine Limited to Intercompany

accaunt,

Other assets

2022 021 2022 2021
H'O00 B0 HOD0 f' (0
Fayment far the supply and installation
of 3 tons milling plan! 150,000 295 150,000 276
150,000 276 150,000 76
Inventory
Palm il seedlings 4,035 4,075
Cassava stems - 300 -
4,075 4375 - -
Receivabies
Other receivables 2,000 2.000
Prepaid rent 31N 3,034 3171 3,034
Intercompany - 113.477 79322
Prepaid loan 232 522 384,000 232,622 384,000
237,793 389,034 349,270 400,356

Prepaid [oan s equity centribution in debt service reserve sccount to be used in offsetting (pan from

CBNSFCMB.
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MNOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 JULY 2022

11

12

13

14

14.1

14.2

Cash and cash eguivalents

Cash at bank
Cash in hand

Payables

Trade payables

Salary payables

Other payables and accruals

Related Party Payables
CBO Capital

Directars
intercompany

Term |oans
Current (Note 14.1)
Mon-current (Mote 14.2)

Current

Unsecured borrowing:

MBC Capital

FCMB

SPUD Consultancy and Services
Limited

Others

Secured borrowing:
Accrued interest

Non-Current
Secured Borrowing:
CBN/FCMB

The Group The Company
2022 2021 2022 2021
H'000 #'000 ®'000 %'000
g0 382 257,305 90,382 287,297
2 44 2 44
40,384 287,350 90,384 287,341
66,826 232,301 66,826 23,301
291,352 135,617 251,056 96,155
235,132 264,500 157,742 113,387
593,311 423,427 475,623 232,843
305,032 305,032 5,032 5,032
23,583 + 23,583
5,012 - -
333,627 305,032 78,615 5,032
1,658 603 1,290,023 702,104 381,500
940,000 940,000 940,000 940,000
2,598,603 2,230,023 1,642,104 1,321,500
956,499 504,531 -
100,000 100,000
£77.239
677,239 281,500 281,500
24,865 : 24,865
1,658,603 1,288,031 702,104 381,500
- 3,992 =
1,658,603 1,200,023 702,104 381,500
940,000 940,000 940,000 940,000
940,000 540,000 940,000 940,000
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 JULY 2022

14.4 Summary of barrowing arrangements

15

15.1

15.2

MEBC Capital loan: The company's subsidiary - Telluria Limited obtained a loan of N500 million for its
operations in 2018 at an interest rate of 32%. Nao repayment has been made to date.

FCME loan: The company obtained a loan of N100 million for its working capital on November 4,
2020,

5PUD Consultancy and Services Limited: Promissory Note: The company gave a promissory Note to
SPUD for 20 days on 3rd January, 2021 for N500 million, SPUD disbursed funds on Sth February, 2021.
The company had paid down N250 million, leaving the balance of N281.5 million,

CBN/FCMB loan: The company obtained a N940 million loan from CBN which is part of the CBN Oil
Palm Plantation development. The loan also included N250 million for purchase and installation of

Processing Plant. The Ioan is for 84 manths and it s at a concessionary rate of 5% In the first 12
months and 9% per annum subsequently

The Group The Company
2022 2021 2022 2021
#'000 H'000 H'000

Taxation
Current tax {15.1) =
Deferred tax (15,2) 518 4390 (472) b4l

518 490 (472} 641
Current tax payable
At 1 August 570 570 570 570
Tax for the period:
Income tax
Education tax
Payment

570 570 370 570

The income tax represented tax on the disposed assets of the company before the acquisition af its
subsidiary,

Deferred tax

2022 2021 2022 2021

®'000 #'000 000 M'000
At 1 August 9320 500 654 13
Arising/(reversing) during the year (472} 490 1472) 641
At 1 uly 518 990 182 654

38



ELLAH LAKES PLC
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 JULY 2022

16

17

18

19

20

21

Authorised Share Capital:

3,000,000,000 ordinary share of 50
koho each

lssued and fully paid:
2,000,000,000 ordinary shares@
K050 cach

Share premium

Balance s al 1 August
During the vear
Balance asat 3L July

Deposit for shares
Bzalarmce

The Group The Company

2022 2021 2022 2021

R'000 000 K00 000
1,500,000 1,500,000 1,500,000 1,500,000

w000 K000 HO00 w000
1,000,000 1,000,000 1,000,300 1.000,000

2021 2021

w'000 P 000 M0 w000
1.852,000 3,854,000 3,854,000 3,854,000
3,854,000 3,854,000 3,854,000 3,854,000

100, 000 100,000

Thes relates to deposit for shares made by Spud Cansultancy & Services Limitad. The appropriate regulatary
approval will be obtained prior to the allacation of shares,

Revenue
Sales

The cempany has not harvested its oil palms nor its cassava tubers, hence there is no sales.

Cost of sales
Goads and services

Pledse see note 19 above,

Administrative expenses

Bank charges

Audil expenses

Frafessional and legal Fees
Regulatary eharges and penalty
Advertisement
Teleeommunieatian and postage
Meatings and Entartainment
Insurance

Midical

Repairs and Maintenance
Prirting and stationeries

Office supplies

Dees and subscription

Travels and helel accommodation
Fees ang cammission

Rent

Impairment

Panations

Dther Expensa

Preoperational Expenses

31z 1,096 312 1,090

3,750 1,750 2,500 1,250
an870 8,252 19,499 g1,911
- 5,000 - 5,000

- 7499 - 7938

p25 8,037 625 B.337
h.E74 1,110 5,674 L110

- 361 . 36l

788 1,373 788 1,373
5,636 2,739 2,359 1.73%

346 857 346 BR7

- 54 - 54
1,232 a4, 262 1,232 4,362

28,992 22,898 15,605 21,804

- 270 - X0
9331 5,061 9,331 061
ag.723 5,664 -
- 2,340 - 2,340

20 2914 0 2,514

5,000
195,299 156,777 58,292 144,132
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22

2.1

222

23

24

25

Personnel expenses

Salaries and wages
Training costs
Others

Infarmation regarding directors and
employers

Oirector's emoluments

Faes

Other emoluments and expenses

Emoluments:
Chairman

Highest paid director

Scale of other directors’
remuneration (excluding the
chairman|

N10C,000 - NSDO,000

Employess remunerated at :

200,000 - 1,000,000
1,000,001 - 5,000,000
5,000,001 - 10,000,000
10,000,001 - 20,000,000
20,000,001 - 30,000,000

Finance costs

Interest expenses

Foreign Exchange difference
{Loss)f Gain on exchange difference
Other income

Interast income
Cthers

The Group The Company
2022 2021 2022 2021
=000 w000 000 N'000
243,815 163,78 243,915 163,740
651 = 651 -
42 5,167 42 5,167
244 607 168,908 244,607 168,908
108,000 108,000 108,000 108,000
108,000 108,000 108,000 108,000
108000 108,000 108,000 108,000
4 4 4
4 a4 4
2 2
2 1 2 1
568,592 229,947 568,502 58,971
568,592 225,947 568,592 58,971
{5,124) 13 {5,128)
- (5,124) 13 (5,126}
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The Group The Company
2022 2021 2022 2021
H'O0D M'000 W'000 H000
26 Revaluation
Land revaluation deficit in Telluria Ltd - {450,211) - -
Land waluation surplus in ELP Sunshine Ltd - 1,778,000 - -
Land valuation surplus in Adani Staple Crap
Frocessing Zone Food Company Limited 13,600,000 -
13,600,000 1,327,789 =
\ 20 3 sk Oy sk ud o acuit

26.1

26.2

During.the year a valuation was commissioned by a-bask an the land at lgbuelaba Village in Orhienmwen
Local Government Area, Edo State belonging to Telluria Limited which is 100% owned by Ellah Lakes Plc, The
resulting ditference has been shown as valuation deficit

Eilah Lakes Plc has 80% equlty in ELP Sunshine Limited, A valuation was carried out on the land owned by
ELP Sunshine Ltd. The resulting valustion surplus is being reflected in the revaluation surplus

26.3 Ellah Lakes Plc to signed has a Memorandum of Understanding (MOU) with Enugu State Gavernment, in
which a 5,000 hectares of agriculture land with amenities such as dam were given to the company to
manage for 35 yvears. The Certificate of occupancy has been Eiven ta a Special Purpose Vehicle company set
up torun the company. Elllah Lakes Plc hold 70% of the company.

2022 2021 2022 2021
M'000 H'000 H'000 H'000
27 Adjustments to retained earning
Write off of previous year expenses 24,280 : - -
Payable to director written off Ba1 B41
ther {75) [75)
24,280 706 766

28 Related Party disclosures

Related parties of the Company include key management personnel and entity which are controlled, jointly
controlled or significantly influenced, or for which significant voting power is held, by key management

personnel or their close members,

Key management personnel are defined as those persons having authority and responsibility for planning,
directing and contralling the activities of Ellah Lakes Ple,

Ellah lakes Plc has three subsidiaries: Telluria with 100% holding and ELP Sunshine Limited with 80% holding
and Adani Staple Crop Processing Zane Food Campany Limited % holding.

28.1 Outstanding balances at the end of the 2022 2021 2022 2021
year )
000 000 H000 w000
CBO Capital 305,032 305,032 5,032 5,032
Intercompany balance (receivable)/payable - - [113,477) (79,322)
Directar 23,583 - 23,583 g
328,615 305,032 {84,8562) {74,290)
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28.2  Non-controlling interests EPL Sunshine Ltd Adani

2022 2021 2022 2021

#'000 F' 000 000 &'000
Summarised statement of financial
position
Tatal asset: 4,000,020 4,000,000 13,600,000
Total liabilitie:: (38,254} (500} {30,250
Net asset 3,961,766 3,999,500 13,569,750 -
Equities:
Share capital 1,000 1,000 1,000
Depasit for shares 2,222,276 2,222,276 -
Revaluation surplus 1,778,000 1,778,000 13,600,000
Retained loss {39,510) (1,776) (31,250)

3,961,766 3,999,500 13,569,750
MNon-controlling interests 792,353 799,900 2,713,950
Summarised statement of profit and loss
and other income -
Revenue = -
Profit/{lass) for the year [25,510) {1,778) (31,250)

{39,510) {1,778] (31,250)

Mon-controlling interests (7.802) {355) (6,250)

29
29.1

29.2

30

Contingent liabilities and capital commitments:

Contingent liahilities

Litigations

There is a no pending litigation apainst the company a3 at the year end,

Capital commitments

There is no capital commitment at the end of the year, Payment was made to the vendor that is

supplying and installing 3 3 tons milling plant at lguelaba, Edo State.

Events after the reporting period

No material tranzactions have sccurred after the reporting period requiring disclosura inor adjustment

te the financial statements for the year ended 31 July 2022
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CONSOLIDATED STATEMENT OF VALUE ADDED FOR
YEAR EMDED 31 JULY 2022

The Group The Company
2022 2021 w2z 2021

000 e 000 % N'000 % w000 %
Gross earnings
Bought-in-material and services (753,890} [391,849) {625,883) |2008,248)
Value added/{consumead) {763,880) 100 (391,848) 100 (626,833) 100 (2D8,228) 100
Applied as follows
i payment te employees:
Parsonne| sxpanses 244 607 (32} 168 908 {43) 244,607 {39) 1b8,90K {81}
I payment Lo gavernment:
Current tax E = k)
Retaited for future maointenance
af aasets ond expansion af
business:
Depreclation 4,219 1) 2,032 (1} 3,406 [1] 1,220 {1
Defermed tax [S18) i 450 (al (472 o] 641 i}
Profit/(iess) for the year {1,012,198) 133 [563,278) 144 \874,425) 138 {378,906) 182
Value added/{consumed) 763,820) 100 1391,8a9) 100 [626,883] 100 {208,227) 100
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The Group 2022 2021 2020 2018
Staterment of profit or loss #'000 w000 M'D00 #'000
Revenue - - d 70
Profit/[loss) before tax (1,012,716) [562,788) {308,301) {831,855)
Taxation 518 {420) (1,070)
Profit/{loss) after tax {1,012,198) (563,278) (309,371} (831,855)
Statement of Financial Position: W22 2021 2020 2019
Assets employed:
N'000 000 N'000 N'000
Property, plant and equipment 22,641 548 9,045,767 5484508 5485210
Binlogical assets 178,505 195 835 24,528 66,123
Goodwill 57,pES 57,689 57.689 57,689
Other asset 150,000 276
Inventories 4075 4,375 . 42 000
Receivables 237,783 389,034 4,061 3861
Financial asset - -
Cash and cash equivalent 90.324 2B7.350 g3 3,350
Liahiiities (3,526,620) [2,560,042) (1,474,873) (1,195 193)
19,233 265 7,121,284 4,156,007 4,460,040
Financed by:
N'000 #&'000 K'000 N'000D
Share Capital 1,000,000 1,000,000 1,000,000 1,000,000
Share premium 3,854,000 3,854,000 2,854 00 3,854,000
Depaosit far shares 100,000 - -
Retained earnings {2,959,212] (1,971,204} {1,408,781) [1,104, 748)
Reserves 2,910,788 2,910,788 710,788 710,788
Revaluation surplus 14,827,783 1,327,789 - -
19,833,364 7,121,283 4,156,007 4,460,040
WO00 K000
Attnbutable to:
Controlling interest 15,033,464 5,321,383
Non-controlling interest 799,900 789,900
19,833 364 £, 121,283
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FIVE-YEAR FINANCIAL SUMMARY

The Campany
Statement of profit or loss

Revenue

Profit/{loss) belfare tax

Taxation

Profit/{loss) after tax

Statement of Financial Position:

Assets employed:

Property, plant and equipment
Binlogical assets

Inyvestments

Other asset

Inventories
Retaivables

Cash and cash eguivalent

Lizhilities

Financed by;

Share Capital
Share premium
Deposit for shares
Retzined earnings

Reseryas

2022 2021 2020 2019 2018
N'000 N'000 N'0DO 000 M'000
s 70 140
(378,256) {157,275) {737,350 {10,788)
{641) [583)
s (378,997 [157,858) (737,350) {10,788)
2022 2021 2020 2019 2018
N000 N'000 N'D0D N'000 N'000
8,987 12,393 110 . 1,050,145
a . . E 34,813
4,795,500 1,817,276 4,734,000 4,794,000 .
150,000 276 ” :
! 2 : 51,312
349,270 466,356 -
90,384 287,341 77 390 19,561
(2,147,005} (1,560,598) (392,914) [239,845) (657,936)
3,247,045 4,023,043 4,401,273 4,554,544 497,894
1,000,000 1,000,000 1,000,000 1,000,000 60,000
3,854,000 3,854,000 3,854,000 3,854,000
160,000
(2,417,741 (1,541,745 (1,163,515 (1,010,243) (272,892)
TI0L78EE 710,788 710 788 710,788 710,788
3,247,046 4,023,043 4,801,273 4,554,544 397,894
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