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REFPORT OF THE INDEPEHDEMT aUDITORS
TGO THE MEMBERS OF JOHM HOLT PLC AND ITS SUBSIDIARY COMPANIES

We have audited the accompanying separate and consolidated financial statements of Joehn Holt Ple ("the
Company”] and its subsidiary Companies (“together the group”). These financial statements comprise the
consolidated and separate statements of financial position as at 30 September 2015, the consatidated and
separale statements of profit or loss and other comprehensive income, consolidated and separate
statements of changes in equity and consolidated and separate staterments of cash flows for the year then
ended and a summary of the significant accounting policies and other explanatary notes.

Directors’ responsibility for the financial statements

L. The directors are responsible for the preparation and fair presentation of these financial statemants in
accordance with International Financial Reporting Standards issued by the International Accounting
Standards Board and in compliance with relevant provizgicns of the Financial Reporting Council aof Nigeria Act,
Mo 6, 2011 and the Campanies and Allied Matters Act, CAP C20 LFW 2004, This responsibility includes:
designing, implementing and maintaining internal contrals relevant to the preparation and fair presentation
of financial statemeants that are free from material misstatement, whether due to fravd or error, selecting
and applying appropriate accounting policies and making accounting estimates that are reasonable in the
circumstances.

Auditors’ responsibility

3. Dur responsibility 1= to express an independent opinion on the financial statementis based on our

audit. We cenducted our audit in accordance with International Standards on Auditing. Those standards
reguire that we comply with ethical requirements and plan and perform cur audit to obtain reasenable
assurance that the financial statements are free from material misstatemant,

An audit involves performing procedures to obtain audit evidence aboul the amounts and disclesures in the
financial statements, The procedures selected depend on the auditors’ judgement, including the assessment
of the risks of material misstaterment of the financial statements, whether due te fraud ar error, Inomaking
thoze rizk assessments, the audilors consider intarnal contrals relevant to the entity's preparation and fair
presentation af the financial statements in arder to design audit procedures that are appropriate in the
circumstances, but nat for the purpose of expressing an opinion on the effectiveness of the Company's
internal control, An audit alsa includes evaluating the appropriatensss of accounting palicies used and the
reasonablensess of accaunting estimates made by the directors, as well as evaluating the overall presentation
of the financial statemants,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
cpinion.
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Emphasis of matter

4, Without qualifying cur opinion, we wish to draw your attenticn to note 42 to the financial statements
which indicates that the Company incurred a lass before taxation of N311 millien {Group: 171 million)
during the yvear ended 30 September 2015 (2014: Prafil of N266 millicn, Group: H427 million) and 25 at that
date its current liabilities exceeded its current assets by M4.2 billion (Z014:H4.4 billion) and had a negative
shareholders” funds of N3.6 billion (2014:M3.3 billion). As at the same date, the Groups current liabilities
exceeded its current assets by M1.2 billion (2014: M1.6 billion). However, the Group had a positive
sharghalders” Tunds of N2.2 billion [2014:M3.3 billion). These conditions indicate the existence of a material
uncertainty which may cast significant doubt about the cempany's ability to continue a3 a going cencern.

Dpimian

5. In our opinion, the financial statements give a true and fair view of the state of affairs of the
Company’s financial position as at 30 September 2015 and of its financial perfarmanee and cash flows for the
year then ended in accordance with International Financial Reperting Standards and in compliance with the
relevant pravisions of the Financial Reporting Council of Nigeria Act Mo &, 2011 and the Campanias and Allied
Matters Act, CAP CIOLFH, 2004,

Report an ather legal requirements

.  The Companies and Allied Matters Act, CAP C20 LF, 2004 requires that in carrying out cur audit, we
consider and report Lo you an the following matters. We confirm that:

i we have obtained all the information and explanations which to Lhe best of our knowledge and
belief were necessary far the purpose of our audit;

i) in pur opinion, proper bhooks of account have boen kept by the Company; and

1ii] the Company's statement of financial position and statement of profit or loss and ather
comprehensive income are in agreement with the books of account.
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JOHH HOLT PLE
COMSOLIDATED STATEMEMT OF PROFIT OR LOSS
FOR THE YEAR EMDED 30 SEPTEMEER Z015

Hotes
Revenue LA
Cast of sales 12
{Gross prafit
Dther operating ineome 13
Exchange loss
Distribution expenses
Administrative expenses
Profitd(loss) from operating activities
Finance income 146i]
Finance coste Taiii}
Het finance costs
{Losspprofit before taxation
Current tax {expense)fincame 1
Deforred tax [chargel/credit 16
(Lessyfprofit for the year
(Leas)prafit for the year attributable o
Creiners of the parent
Mon-controlling interast
(Less)fearnings per share attributable to the
ordimary equity holders of the parent {Hobo) 17

2015 2014 015 2014
H'm H'm H'm H'm
2,425 2,815 2,379 2,768
(1,770) {1,848 (1,765)  (1,839)
G55 ba 7 G14 919
oRs 1,027 T2z 265
(228] (528)
(36E] [461) (311 (447
(682} (85%) (577) (831)
) 677 {80) 516
1131; ;gﬁ-;)i iJ'.STi [1_5'%;..
{231} (250) (231 (250)
{171} AT (3111 i
(57) 1:7 (2
(26) LX) (18} (20}
[254) 3 {331) 146
[254) 591 (331 246
254 591 {331} 246
(8513 151.54 {534.87) 53.08

The accompanying explanatory notes on pages 9 to 45 form an integral part of these financial statements,

Auditors' report, pages 1 and 2




JOHH HOLT PLE
COMSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FCOR THE YEAR EMDED 30 SEPTEMEER Z015

2015 2074 205 2014

Hates H'm H'm M H'm
[Lass)/prefit after taxation __[(254) 391 (331) 244
Qeher comprehensive income:
ltems that will mot be reclassified subsequently ta
profit ar loss
Surplus on revaluation of property, plant and equipment 3301 ¥ 659 24 &d
Actuarial gain on defined benefit plan 7 - 37 &7
Iterns that may be reclassified subsegquently to
profit ar loss
Fair value changes on available for sale assets 16 i3 : 3 i
Total ather comprehensive income 96 718 23 139
Total comprehensive (loss)/ income Ea [(158) 1,309 (308) 385

Total comprehensive (less) income attributable to;
Dwners of the parent (158} 1,309 (303) 385
Han-eantrolling interest £ . ST &3,

{158} 1,309 {308) 385

The accompanying explanatory notes on pages @ to 45 form an integral part of these financial statements.

Auditors’ repart, pages 1 and 2
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JOHM HOLT FLC

COMSOLIDATED STATEMENT OF CHAMGES IMN EQLITY

FOR THE YEAR EMDED 30 SEPTEMBER 2015

Garaup

Ak 1 October 2014 as previously staced

Surplus en revaluation of property transferred to
FevEnLE resene [noke 35)

A1 Qetaber 2014 as restated

Aurglus on assel disposed of dusing the year (Mobe
38

Lags Tor Che vear

Other comprehensive incamsa

Surplus on rewiluation of propsery {Rele 35 (i)
Fair walue cranges on available-for-sale financial
assets (Mote 24 i)}

Actuanal gain on defined benefit plan

Tatal camprehensive (loss)income for the year

Centreudoens by and distributions to owners:
Mividenas patd during the vear

Total epntributions by and distributions te owners

A 30 September 2015
At 1 October 2013

2rafil Tor Ui wear

Other camprehensive income

Surplus on revaluation of property, plant and
aquipment

Fair walue changes on available-for-sale financial
agsely

Actuarial gain on defined Beeefil plan

Total comprehensive inceme for the yoar

Contributions by and distributions to owners:

Dividends paid during the year

Total contributions by and distributions to owners
At 30 Septombeor 2014

Resarve on

actuarial

valuation of

Issued  Available defined
share  forsale  Revaluation benefit  Revenue Tatal
capital  resorve reserve plan TSy “uity
H'm B M B'm M H'rin
195 9 1,492 =14 1,552 1,319
= e {1,063] A 1,02 -
195 9 430 E L] 2,615 3,339
- - 7 7
- - 1254) [254]
- o9 - oe
(3 - = (3
g (3 s 1154) [138)
195 & 525 i} I,348 1,188
195 7 B33 3 967 2,030
- 591 591
559 5549
2 - Z
= = 57 PP, .
z 659 57 591 1,300
195 9 1,492 L 1,553 3,339

The accompanylng explanatory notes on pages ¥ to 45 form an integral part of these financial statements,

Auditors’ report, pages 1 and 2



JOHM HOLT PLC
ETATEMEWT OF CHAMWGES IW EQUITY
FOR THE YEAR EMDED 30 SEPTEMBER 204

Lormparny

At 1 October 2014

Loss for the year

Other comprebensive incorme;

surplus on revaluation of property (Mote 350
Fair walue changes en available-for-sale financial
fsscbs [Hote 24 (i)

Aciuarial gain an delined benefic plan
Tetal comprehensive income for the year

Contritruticns by and distributions to owners:

Dividends paid during Lhe wear

Total contributions by and distributions to cwners

At A0 September 2015
AL October 2013

Prafit for e wear

Othwer comprehensive income;

Surplus on revaluation of property

Fair valur changss an available-Tor-sale financial
a5y

Actuarial 2ain on defined bensfit plan

Total comprehensive incomae for the ywear

Cantributions by and distributlons to owners:

Dividends paid Guring 1he year

Total contributions by and distributions o owners

At 30 feptember 2014

Ressrye on

actuarlal

waluation of

latued  Available defined
shrare far sale  Revaluation benaefit  Revenue Total
capital  reserve reserye plar reserye agquity
M M'm H'm Hm MH'm M
195 i 184 0 {35820 (3,304
. - - (331 {231)
- i 26
(3 . - (3
(3 6 {331) _[3_':@_
193 5 414 o D R 1 0 B
195 7 304 13 (4, 228) [3,68%]
5 - 246 24h
- a0 - - an
- 2 - - z
- - 57 57
] B 57 2*1&3 185
145 o iEd a0 (3,982) (2,304)

The accompanying explanatory notes on pages 3 to 45 form an integral part of these financial statements.

Auditars' repart, pages T and 2



JUOHH HOLT PLL

CONSOLIDATED STATEMEHMT OF CASH FLOWS
FOR THE YEAR EHDED 30 SEPTEMBER 2015

Cash flows from operating activities
Cash received from customers
Fayrents to supaoliers and amployess
Input waT

Gt ot AT

Tax paid

Het cash inflow s {outflow) from oparating activitics

Cash flows from investing activities

Purchase of property, plant and eguipment
Purciase of Investment properiies

Procesds fram sale of property, plant and equipment

Hot cash inflow f[outflow] frem investing activities

Cash flows fram financing aclivities
Loan obtiined

Loan repayments

Import finance facilities obtained
Repayment of import finance facilitic:
Repayment of finance Leases

Fimance costs

Het cash foutflow bint low from financing activities

Met (decreatel/increase in cash and cash eguivalents

Cazh and cash equivalents at 1 October

ash and cash egqulvalents at 30 September

The accompanying explanatory notes an pages 9 to 45 form an integral part of these financial statements,

Auditors' report, pages 1 and 2

#0135 2014 2015 2014

Mote H'm H'rn H'm H'my
2, 6% 1.535 2648 2,488

(2, 30%) {Z,67a) {2,047 {Z,636]

S8 109 of 1049

(100) (111] (9 {110)

&) 3 (3 (2] o =
a1 378 [145] B0 (149
18 (20} (15} (26} {14}
19 {2} 16) {2} (3)
242 & 1_@- &

11!2_!_ (15% [12&_ {11}

K| 320 . 320 .
21 (297 (45 {297 (49
k3 E319 1,035 b 1,035
n [1,253) {514) {1,235} {514]
3| {10 (10 (10 (10]
14 [(231) (2507 [231) _[1 50}
(&d4] 2_1 2 [6dd) _2_11

[36] 52 {56) 52

104 52 o 104 52

18 A48 104 A48 104




JOHM HOLT PLE
MOTES TO THE CONSOLIDATEDR FINAMCIAL STATEMEMTS
FOR THE YEAR EMDED 30 SEFTEMBER 2013

1 Corporate information and principal activities
Jahr Holt Plc was incorporated on 28 Apgust 1941 in #igeria az a Limited Liability Company. The Comparny was
Listed on the Migerian Stock Exchange in May 1974, John Holt Plo is a subsidiary of John Helt & Company
[Liverpool) Limfbad, UK, %3 per cent of the issued share capilal of the Company is owned by John Halt &
Company (Liverpool) Limized, UK, while 47 per cent is owned by Higerian individeals and corporate imvestars.

The principal activities of the group are the assembly, sale, leasing and seoeiciog of power and cooling
equipment; sale and servicing of Tfire fighting vehicles and equipment; sale and sendcing of marine equipment;
marine transport; warehousing and distribuiion senvices; praperty services and construction.

Izs registered office is at Flot 1609, adeala Hopewsell Strest, Victona [sland, Lagos.
? Basiz of preparation

a Statement of compliance
The financial statements have been prepared in accordance with Inlernatianal Financlal Reporting Standards
[IFRS] &% issued by the International Accounting Stardards Board (1458) and the requirements of the Companies
and allled Matbers sct, TAR CH0 LEM, 2004, Where the provisians of IFRS are in conflict with the requirements
of the Companies and allied Matters ace, Cabk 20, 2004, IFRS supersedes,

The finarcial statements were authorized for issue by the Board of Directars an 29 December 2015

k. Basizs of measurement
The group (inancial statements have been prepared on the historical cost basis cxcept for the following:

- Imwestment property is measured at fair valueg
- Leasehold land and buildings are measured at revalued amounts
- Available for sale finangial assets are measured at fair value.

c. Functional and presentation currency
The Compary ard group Tunctional and presentation currency is the Migerian Maira, The financial statements
are presented fn Migerizn Maira and have been rounded up to the nearest milliea except where othersise
stated.

d. Use of estimates and judgement
The preparation af Anancial statements in conformity with IFRS requires the use of certain critical accounting
gstimates and judements. It alsa requires management to crercise its judgement in the prooess of applying the
compary’s accounting policies. The areas invalving & higher degree of judeement or complexty, or areas
whire assumptions and estimates are significant to the financial statements are disclosed in note 4.

3 Mew standards, amendments and interpretation issued but not vet adopted by the Group
The following new or amended accounting stardards and interpretations have been issued, DUl are not
mandatory for financial year ended 30 September 2015, They have not been adopled in preparing the financial
staternents for the year ended 30 September 2015 and are expected Lo affect the Company in the period of
initial application. In all cases the Group intends to apply these standards from application date as indicated in
the table below:



Standards and amendments issucd but yet bo take ellect

IFRS reforonce

Titla and Affeced

Hund-u.rd!ﬂ'

Hature of Change

|| hpnplicetian dats

IFRS 0 i
Hgve—ber 2008 and
mended Qocker 20000

1'RS 9 ramended
Sedoiber 2081)

Financlal Irssruments

Amonds L recuirements for
slassiFicatlian ard mesurement of
freancial assets, Thi asallabkle- lor-sae
3 - E-ma luriny areeorios of
Fimancial assess in WA 39 e Lavn
aliminatedd, Under IFRE %, thers ame
|thres calegcries of Meancial assets:

Iy Amarrscd cast

liiy  Fair valuse tercugh prodle ar loss
1] Fair walue through efhe
camprchenslve incame

The lellawing  requircments  hawe
generally  Leen  casriod  fareard
unchzrged from fed 39 Finpexial
femdeovenids! Recapeitian ong
deasaremer! inla IFRS 0

1] Classificalion and imeasiuremen:

ot financial lakilides

fil Derscagnilion mecuirementy

T finaraln! assels and Labiities,
Higaeerar, PR O rielirds 1hat gains or
lagses o limancial lingilities mpasned
A1 Talr valike ane recognised in profil o
|oss, eweeal Ll ke efledrs af
rranges in Lhe lair valos af @ finandclal
llakillcy tna: & designated al fair walue
Lhecaml pronin a¢ bags [usIng tne lar
walue codion thal relale e chamcs In
thi: reparirg enkity's gwn cradil ik
are nadrally rencanlsed In ather
Comansensivy i,

Tro= changes are L ke applied
prospectieely (rem the date af

Pericais eginning on
ar atrer 1 Januany
g

Impact on Intial Application

T arciif: has finarcla. asssis
classilisd oz awailanledtersale.
oo V25 % i firsl adboated, the
eralny will reclassily these inta thiy
fair valise trecigh prolis o Loss
category. O 1 Jamiary, 300G, e
cimlaciee Tair waloe changss & e
vailable-ler-5ae resores will e
reclassifisd inbo relaied Garmims
sl wanseg e tair value chames
will, e pecgonised in prafic or loss.
These cherges apply asospetii=aly
s corrrarntives O et resd Di Le
ruslates,

The ety has Trancal liakelides
cesignalad al Tair value throdgsh
profit or loss, Thw amsardiones
regiglre that lor thase Ninercial
LiwiiliLies, any changss in lair value
zeributable to Lhe lialidling's crodi
Ak arg narmally recognised in
olFer compresedstag Inoome
Instoad of prafil or [ss,

Amenduments 1a FRS

] Innanzial
insfruments
sandalasy EMective
Daze af IF%% % and
Transitian Dizsclnsires

adierien .
Dnlgrs the effective date of IFRES 1o
Jamaary BI05, EMTIGE are 0o lorer
recuired Lo restale campararivgs an
first sime adooton. Instead, additional
disclosures e the effeors al transilion
zre reguired.

Annual reaoeting
pumock cimmensing
anar aiter 1 Janoety
i

Az conparalivds arg no longer
required ko ke restaled, thers will
L4 1 MAACE A0 amxanis
recogrised e (ke financial
statements. Howeye:, addirianal
e lasures will e secuired on
transition, i luding rhe
gpaantitative effects ol reclaksilying
firangial As500s gn ranssign,

IFRE B {momedradiod
Dot 011
oonkd)

Lagertignal ¢laclas:ines required in
relabion Lo infermalion abaur rights o
|aitset and relabsd arangsments far
finarslal INSERUTEErTS Under an
eplorcessle masler nefling
arrargement lor similar arcangineat]
selmigm @isclasune recuirements, e
tabular formal Lhal #a0ins Mrancial
assets and Francizl liaoilities, ars
14y Grass fnanchal assets and
laklilies uncher @ masher sttlng (ar
smelar) apreement
(151 The amcunts alfset under S 13
) The pet amount gresented in the
statement ol Tirancial position e, {a)
- ql:1 b ) The ameunts susject to an
erforosables masler nellFg agreoment
o similary not included in the amaont
Altser gnder WS 33 e, (b, ety
Livoses Uik Pail 0o mgal Che alfsetling
oriteria as well as thuse related 19
finarclal pollizteral 1) Thu
T RET [ W TS s Al
requirsd is Lhe duscriplion of 1Re
narine af the rignt of set-aff, in
relation Lo oyl prasenled ander (o)
Ak,




IFRS Reference

Titlbe &nd Affectod
Seanclarciil

AFEE 14 lssaed in
January 2014

IS 15 baver r ey
201L

[ st Ny ]

‘Mature of change

F

Appdizaticn date

Impact am initial Appiication

Regratory Defurral (IFRS 14 applies i entitios that conduct

\"rate-requiated aciivities' Ge,
|acivitles that are subjsct ko rale
rirgdatlen. The rate rcgulation Is a
framework [hal establires prices Tor
goods anddor services Lhal are sulject
to Che ewerslghtapproval of a ‘rabe
reglator”, The Srandard peasvits an
cntlby in tre rate regulated mdusry Lo
CANLIAAR T ACRENE, with same imited
charges, lor regulalory delaral
accaunt balanoes’ 'm acoordance wilh
172 prowviols GAAF, hath on initial
adiplicn of IFRS and [n sibsoquent
financial Satements, Reaulatary
cederral acoourt balances, and

PR MEnLs 0 N, A RS
separabety n tre slakement af
Hnangral posrinon and statemesnl of
predit or lgss and arhes Camprehonsie
ircame, ard soescilic disclosuies are
rociined.

| Jarwary 2616

[T prvTe e o Chi standng wil
| ol haree any impacl Go Chie

| Cempany's Francizl slatemenls
when i Bocames elfectve in 20048
as Lhe Company & 80l aaemating in
a rate regulated industrd

I|'|,|:l'.le:'|_|ntl [FTH
cantracks wikh
Gl

IFRS 15 carnalng camprehenshes
suicances lor accounling Ter révenye
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i aree Cureently st auit ina
e of Slancards aml
Interpretatians. Toe stancard
inLreciyees sigaiticarsly morg
Idis:lm:.res abuul reemnue redGenilike
land 1t is possible Ehat new andfor
Linglitied internal procosos wil ke
‘nesded in order Lo oslain the
neocssary rfarmation. The Starcard
(P PR CECaERIAOT Ry A
|entily 2o deprct the Lrarsfer af
|pramised goods o servoes bo
|CuTEmans In an amaa that refiects
|the corsiceration ta which e emity
expechs to be entitled in exchanee o
thas poods o sorvices. This oone
princiobe iv Jeliveced i a flep-sap
madel framewarks (1) bhentify Lne
cantract]s) with a customer (lidentdy
Elie perlocmanse aalizarions in the
canbract frjbetermine the trareaclion
price Aallecats the transaction prioe
B Bl peerfaemande aalizatlans In the
contract (ifeoognise revenoy when
tof w5l she entlby sazisfles a

per Formancs ablicaticn

11 January 21T
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1 proparation 2md anesentalion of
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JOHM HOLT PLE 1z
HOTES TC THE CONSOLIDATED FINARHCIAL STATEMENTS
FOR THE YE&R EMDED 30 SEFTERIER 2015

4 Critical accounting estimates and judgemeaents

The Group makes certain estimates and assumptions regarding the future. Estimates and judgernents are continually
evaluated Dased on historical exporience and other Tactors, including expectations of fulure events that are believed Lo
be reasonable under the circumstances. Ino Uk future, actual experience may differ fram these ectimates and
assumnptions. The estimates and assumptions thik fave & significant risk of cavsing & material adjustrment to the carmying
amounts of assets and lakilities within the next financial year are:

Income and deferred taxation

—

John Holt Ple andg its subsidiary companies annually incur significant amounts of income taxes payadle, and also recognize
significant chanaes Lo deferred tax assets and deferred tax liabilities, all of which are based on managernent's
intorpretations of applicable laws and resulations. The gqualivy of these sstimates 1= highly dependent ug=n
management's ability to properly apply at times a very complex sets of rules, to recognise changss in applicable rules
and, in the case of deferred tax asscts, management's ability to praject future earnings from activities that may apply
loss carry forward positions against future income Laxes.

n

—

Impalrment of property, plant and equipment

The group assesses assets or groups of assets for impairment anngally or whenever events ar changes in circumstances
indicate that carrying ameunts of those assets may not be recowverable. In assessing whether a write-down of the carrying
arrgant of & potentially Impaired asset is required, the asset's carrying amount is compared to the recoverable amaunt.
Froquently, [he recoverahle amaunt of an asset proves to be the compary's estimated value 1o use,

The estirated future cash flows applied arc based on reasonable and supportable assumplions aed represent
management's best estimates of the range of econemic conditiong that will exist over the remaining useful life of the
cash flews generating assets.

iil) Legal precesdings
The Group reviews autstanding legal cases following developments in the legal praceedings and at @ach reparting date, in
erder to assess the need for provisions and disclosures in its financial statements. Among the factors considared in
making decicions on provisions are the nature of Litigation, claim or assessment, the legal process and potential level of
damages in the jurisdiction in which the litigation, claim or assessment has been brought, the progress of the case
[including the progress after the date of the financial statements bul befere those statemants are fssued), Lhe oploions
of wviews of Legal advisers, exoerience on similar cases and any decision of the Group's management as Lo Bow G will
respond b the litiation, clatm or assessment.

5 Consolidation
1 Bubsidiaries

The financial statements of subsidiaries are consalidated from the date the Company acquires control, uz to the dale
that such effective control ceases, For Uhe purpese of these financial statements, subsidiaries are entities aver which the
Company, directly or indirectly, has the power to govern the financial and operating policies 3o a8 to obtain benefits from
their activities.

Tiwer acquisition method of accounting @ used to account for the acguisition of subsidiaries oy the Company, The
consideration transferred for the acquisition of a subsidiary is the fair value of the assets transferred, the liabilities
incurred to the former owners of the acquiree and the equity instruments issued by [he group. The consideraticn
transferred includes the Fair wales of aoy assed or liakility resulking frem & contingent consideration arrangemsnt.

-

Changes in ownershlp Interests 1n subsidiaries withowt chamge of control

The Groug breals transactions with non-controlling interests as transactions with equity owners of the Group, Far
purchases from non-controlling fnterests, the difference betwesn any consideralion paid and the relevant share acguires
af the carrying value of nel assets of the subsidiany is recorded in equity. Gains or lesses an disposal te non-contreiling
Tinberesks are alss secorded in eguity,
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b

—
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Inter-company transactions, balances and unrealised gains on transaction:s between companics within the Group are
eliminated on cansalidation. Unrealised losses are also eliminated in the same manner as unrealised gaing, but anly to
the extent that there is no evidence of impalement. Accousting policies of subsidiaries have beon changsd whers
necessary bo ensure consistency with the policies adopted by the Group. Imeestment inosubsidiaries in lhe separate
financial stzbements of the pareat entity is measuraed at cost.

Acquisitlon-related costs are expensed as incurred.

If the business combination 15 achiewed in stages, fair value of the zcguirer's previcusly hoeld equilty interest in the
acquiree 15 re-measured Lo fair value &t Che acquisition date through profit or loss.

Disposal of subsidiaries

o loss of contral, the Company deracognises the assets and Liabilities of the subsidiary, amy controlling interests and the
ather components of equity relzted to the subsidiary. Ary surplus or deficit arising on the loss of control 15 recegnissd in
profit ar loss. If the Company rezalns any interest in the previous subsidiary, then such interest s measused at farr value
at the date that cantrol is Lost. Subssquently, that retained intersst is accounted for as an cguity-acohunted investes or
az an availanle-for-sale finencial asset depending an the level of influence retained.

Lummary of significant accounting policles
The accounting policies set out below have been applied consistenily Lo all vears presentad in these finarcial statemanls

Caing COngCenn

The directorg assess Lhe Companys and ils subsidiaries’ future performance and financial pasition on & gaing corcarn basis
and Bave ng reason to belicve that the Cormpany will nol e a going concern in the year ahead as indicated in nete 42,
For this reason, these financial statements hawe been prepared on Lhe basis of accounting pelicies applicable te a geing
Concern.

Farcign currency

Fareign currenay Lransactians

In preparing the financial statements of the Group, lransactions in curreactes ather than the entity's prosealalion
currency fforeien currencics) are recognised at the rates of exchanae prevailing at the dates of the transactions,

Foreign sxchange gaing and losses resulling from the setilemsant of such transactions and from the transiation ab year-end
cxchange rates of monetary assets and Habilities denorminated in foreign currencles are recagnized in the statement of
profit or less.

Mon -monetary items that are measurad in terms of cost in & forefgn currersy are Lranslated wsing the exchange rate at
the end of the period.

Revenue recegnltion

Revenue represcnbs the Fair value of the consideration received o receiveble for sales of goods and services, in the
ordinary course of the Group®s activdties and is stated net of value-agded Lax (VAT), rebates and discounts.

%ale of goods

Revenue 15 recognised when persuasive evidence exists that the significant risks and rewards of awnership Rave been
transferred to the buyer, recovery of the consideration is probable and there is ng continuing managensent imvalvement
with the poods, and the amount of revenwe can be measured reliably. IF il s probable that discount will be granted and
the amount can be measured reliably, then the discount is recopnised as a reduclion of revence as the sales are
recognised.

Transfer of significant risk and rowirds of ownership is believed to ke transfered to the buyer gt the point of dolivery o
the buyer, :

Rontal income

Fenlal incomse is acoounted for onoa time proportion of the lease lerms,
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iii] Finance incoms and financse costs
Mt finance cost incluges intersst expense on borrowings as well as interest income on funds invested,
Met finance cost also includes other finance income and expense, such as exchange differences on loans and borrowings
and unwinding of the discount on provisions, Certain borrowing coste are capitalised as explaingd under the section on
Froperty, Plant and Equipmant. Others that are not directly attributable to the acquisition, construction or production of
a qualifying asset are recognised in profit or loss.

Foreign currency gains and losses are roporked an @ el Basis.

i Dther income

This comprises orafit from sale of financial assets, profit fram sale of property,zlant and equipment, profit fram sale of
scraps and impairment loss no longer required, changes in fair value of non financial assets at fair value through profit or
Loss.

Incarme arising from disposal of items of financial assets, property, plant and equipment and scraps is recegmsad at the
time when transactions are finalised and ocwnership transferred by the Group. The profit on disposal is calculated as the
difference between the net proceeds and the carrying amount of Uhe assets. The Group recognised impairment no longer
required as other income when the Group received cash on an impaired recervable or when the vilue of &n impaired
invesiment increased and the investmant 1= realisable.

d Espenditure
Expenditures are recognised as they accrue during the course of the vear. Analysic of expenses recognised in the
statement of comprehensive income is presented in classification based an the function of the expenses a3 this provides
inflarmation Lhat i3 reliable and more relevant than their nature,
Trhe Group classifies it expenses a3 follows;
+ Cost of sales;
- Eelling and Distribution expenses;
- Administrabion expences:
. Finafce Costs.
& Income tay expensas

Ircome bax expense comprises current income tax, education Lax and deferred tax. (See role W on Income tazes).

1 Earnings per share
The Graup presents basic earmings per share {EPS] data for its erdinary shares. Basic EFS is calculated by dividing the
orofit or loss atleibulatle to ordinary shareholders of the Group by the weighted avarage number of ordinary shares
outstanding during the pered. Riluted £8% is determined by adjusting Lhe profit or loss attributable Lo ordinary
shareholders and the weighted average number of ordinary shares outstanding for the effacts of all dilelive potential
ardinary sharcs,

2 Proporty, plant and cquipment
[tems of property, plant and equipment are initially recognized at cost and are subsequently carried at cosl jor revalued
amount for leaschold land and buildings) less subsequent accumulated depreciation and Impainment losses, The cost of
property plant and equipment includes cxependitures that are directly attribuzable to the acquisition of the asset.

YWhere parts of an dtem of properly, plant and equipment have different useful Lives, they are accounted for as a
separate item of property, plant and equipment and are depreciated accordingly, Subsequent casts and additions are
ircluded in the asset's carrying amaunt or are recogaised as a separate asset, as appropriate, only when it is probable
that future economic benefits associated with the ilern will flow to the Group and the cosl of the item can be measured
ralizbly.

AL ather repairs and mainterancs costs are chargad to the profit or loss compaenent of the statement of comorehensive
ircame during the financial pericsd in which they are incurred.

Dapreciation

Deprecialion is recognised 30 A3 1o write off the cost of the assets less their resideal values over their uselul lives, using
the straight-line methad on Lhe Tollowing bazes:
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Leazahneld land Hil

Leasenoid buildings T

Computers 313" %

Flant and equipmeant 104

Mobor vekiclaes 255

Maringe veszels 255

“urnitures and fitzin ELer

Air-conditionars 573

Dulboard engines oy

Lease Assets Pericd of operating lease down bo a transfor walue

majar evernaul expenditure, including replacement spares and labour costs, s capitalised and amartised ovar tne average
sypected Hie betwean major overhaul.

The estimated wseful lives, residual values and depreciation methods are resdewsd a1 the end of each reporting period,
with ther effect of any changes in estimate accounted for on a prospective basis,

+ Derecagnition
aniter of preperty, plant and equipment is derecagnised upon disposal or when no future economic benefit is expected
from its use or ditpotal, Any 9ain of loss arising on derecognition of thr assel (calculated as the difference between the
net disposal proceeds and the carrying amount of the asset) is included in the profit or Loss companent of the statermant
of comprehensive ircarme wilhin ‘Glher incomea! In the year that the asset is derpeaanised.

The assets’ residuat values, useful lives and methods of depreciation are reviewed al each financial year end, and
adjusted prospectively, if appropriate,

h Inwestment Properties

An irvestmant property is an investment in Land or building held prirmarily for generating income or capital appreciation
and neot accupied substantially for use in the operations of the company and its subsidiaries, alsa, qualify as an
investrnent property are the land held for a currontly undelermined use that is the Group has not determined that it will
wsa the land as ewner-ccoupied property or for shortterm sale in ordinary course of business, and & building that is vacant
but held te ke leased out undsr one or more operating leases.

Investrnent properties zre carried in the statement of financial position at their market value and revalued at regular
interval an & systematic bacis at Least once in every bwo years,

an external, independent valuer, having appropriate recognised professionzl qualifications, cerlified by the Financial
keporting Councl! (FRCY of Migeria and with recent expericrce in Lhe location and category of the isvestment properties
being valued, values the Group's investment properties, The fair value are based on market walue, Deing the estimated
amount for which & preserty could be sold between market participant at a measurement date,

A0 fwestment property 15 derecognised upen disposal or when the inwestment property is permanently wiltdrawn from
use and e fuluee ecanormic benefit is expected fram the dispesal. Any gain or loss arizing on derecognilion of the
property {calculated as the difference betwesn the net dispesal proceeds and the carrying amount of the propertyl is
recagnised in the profit or less cormpanent of the consslidated statement of cormnprehensive incoms in the peried of Lhe
derecaognition,

When the use of a property changes such that it is reclassified as property, plant and eguipment, its fair value at the
dare of reclassilization bacames Its cost far subsequent accounting, Investment preperties are notb subdecl Lo pedlodic
charge for depreciatian,

i Leases

1| Cperating leass
Leazas in which a significant portion of the risks and rewards of ownership are retained by anolher party, the lessor, ane
classified as operating leases. Payments, including prepayrments, made under operating leases (net of any incentives
received from the lessor are charged to the income slatement on a straightline basis gver the period of the lease. When
an operating lease iz terminated before the lease period has expired, any payment required to be made to the lessor by
way of penalby 15 recognised as an expense in the period in which lermination takes place.
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iy Finance lease
Loases of assebs where Lhe Group has substantially all the risks and rewards of awnership are classified as firance leases.
Finance Loases are recognised at the lease's commencement at the lower of Lhe Tair value of the leased properly and the
prosont value of Lhe minimunm lease payments. Each lease payment is allocaled betwesn the liability and finance charges
0 a5 bo achiove & cotslant rate on the finance balance outstanding, The corresponding rental obligations, el of finance
charges, are included in current and non current borrewings. The interest element is expensed over the lease pericd s
as b produce a constant perindic rate of interest on the remaining balance of the lability for each period.

1 Impatrment of non-financial assets

Mon-financial assets other than irventories are revicwed al each reporting date for impairrment whenever events ar
cranges in clrcumstances indicate that the carrying amount rmay not be recoverable. Animpairment loss 15 recagnizad for
the amaunt by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount 15 the nigher
af an assets fair vales less costs to sell and value in vse. For the purgoses of assessing impairment, asscls are grouped at
L Lowerst Levels for which [rey hawe separately identifiable cash flows (oish-gensrating umbs).

Il the regoverable amoent of an asset is estimated to be less than ils earrying amount, the carrying amounl of the asset 13
reduced Lo iLs recoverable amount. An impairment loss is recopniscd immediately in the income staternent, unless the
relewant astel is carried at & revalued amount, in which case the impairment Loss IS treated as a revaluation decréase.

where an tmpairment Loss subsequently reverses, Uhe canying amaunt of the asset is incroased to the revised estimate of
its recoverable amount, But so that the increascd carrying amount doss nat excesd the carrying amount that weald have
kean detarmined had no imoairment Lass been recaognised Tor the asset in prior wears. A reversal of an impairment Loss iz
recegnisad immediately in the income statements, unless the relevant asset is carried at a revalued amaount, in which
cage the reversal of the impairment is treated a3 a rovaluaticns incCreass.

k Finamcial Assets
The Group classifies its finarcial assets into the following cabegories: Available for-sale and loans and receivables, The
claszification is determined by managernent al initial recognition and depends on the purpose for which the investmenls
wEre aoquired.

11 Avaailable -for-sale investments
Available-for-sale financial assets are non-derivative financial assels Lhat are classified as available-for-sale and not as
laans and receivables which may be sold by the company in respanse to its nesd for liquidity or changes in inlerest rates,
exchange rates or equily prices, They include investment in unguoted shares, Thess Investments are initially recodnised
at cost. After initial rocognition of measurement, avallable-for-sale financial assets are subsequently measured at laie
value using ‘net assets valuation basis', Fair walue gains and losses are reported as @ separate camponents in other
comprehensive income until the investrient is derscognised or the imaestment is determined to be impaired.

1 derecognition or impairment, the cumulative fair value gains and losses previously reported in cquily are transferred
Lo the stacemeant of profit ¢ loss and other comprehensive income.

ily Leans and recelvables
Loans and receivables are financial assets with fixed or determinzble payments that are rol quoted In 2n active market,
Such assets are recognised initially at fair value plus any directly attributable transaction cosl, Firancial assets classified

25 loans and receivables are subseguently measured ab amortized cost using the effective interest metned less any
impairment lesses. The Group's loans and receivables comprise trade and other receivables and cash and cash equivalents.

] Trade and ather receivables
Trade receivables are amounts dus from customers Tor goods sald or sendces rendored i Lhe ordinary course of business,
if coilection is expected within one year or Less (or in the normal aperating cycle of the business If longar), they are
classified as current assets, If nob, they are presenled as non-curcent assets.
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Trace and other receivables are recognised initially at fair walue and subsequently measured at amorlised cost using the
effactive interest methos less provision for impairment.  Disceunting s ignored if insignificant, & provision for
impairment of trade ard ather receivables is established when thers is abjective evidence that the Company and or its
subsidiaries will not be able to callect all the ameunts due accarding 1o the original terms of the receivables. Significant
finangial difficuittes of the debtor, probability that debtor will enter bankrigtoy and default or delinguency in payment,
are the indicalors Lhal a trade and ather receivabla s impaired. The carrying amount of the asset is reduced Lhrough the
use af an allowenoe account and the amount of the less is recognized in the staterment of comprehensive incame wilhin
the administrative cost,

The amount of the impairment provision is the difference betweoen the assets nominal value and the recoverable value,
which s the present value of estimated cash flows, discounted al the original effective inberest rate, Changes ta this
prowvision are recagnised under administratiee costs.

When a trade receivable is uncollectable, it is written ff against the provision for trade receivables.
) Cash and cash eguivalonts

For the purpeses of statement of cash flows, cash comprises cash in hand and deposits held at call with banks and other
financial institutions. Cash equivalents comprise highly lguid fovestments (including moesy market funds) that are
readily corvertible inta known amounts of cash and which are subject to insignificant risk of changes 1n value with
criginal maturities of three months or less being used by Lhe Group in the management of ils short-tesm commitments.
Cash and cash equivalants are carried at amortised cost in the slatement of financial position.

L Impairment of financial assets

& financial assst rot carried at fair value theough profit or toss 15 assessed at each reporticg date to getermine whether
there iz chjective evidence that it is impaired, A finangial asset 1s impaired if objective evidence indicates that a loss
evan: has occurred after the initial recognition of the asset, and that the loss event had a negative effect on the
estimated future cash flows of that asset that can be reliably estimated.
Ohjective svidence that financial assets fincluding equity securities) are impaired can include defaull or delinquency by a
debitor, restructuring of an amount due to the Compary on terms that the Cempany would not consider otherense,
indications that a cebtor or issuer will enter bankroptoy, or the disappearance of an active market for & security. In
addition, for an investment in an equity sscurity, a significant or prolonged decling in it fair walue Solow il cost is
obicotive evidencs of impairmeal,
The Company considers cwidence of impairment far recervables at both a specilic asset and collective level. all
individually significant receivables are assessed for specific impairment. AlL individually significant receivables found not
to be specifically impaired are then collectively assessed for any impairment that has been incurred bBut not yet
identifizd. Recsivables that are not individually sianificant are collectively assessed for impairment
v grouprng bopather receivables with similar risk characieristics,
In assessing collective impairment, the Company uses historical trends of the probability of default, timing of recowerics
and the ameunt of loss incurred, adjusted for managements judgments as to whether current economic and credit
conditions are such that the actual losses are likely to be greater or less than seggested by histoncal trends, An
impairment Lotz in respect of a financial asset measured at amortised cost is calculated as the difference between its
carsying amount and the present walue of the estimated fulure cash flows discounted at the assel's origingl effactive
interast rate, Losses are recognised in profit or loss and reflected in an allowance account against receivables. When a
subequenl ewenl causes the amount of impairment loss bo decrease, the decrease in impairment Loss is reversed threugh
prafit or logs.

im Prepayments

Prepayments are payments made in advance relating to the future years and are recognised and carried at original
amount l2ss amounts utilized in the statement of profil or loss and ather comprahensive incomss,

n lrventorics

Imepnbaries are stabod b e lower of cost and et realisable value, with agpropriate gravigions for old and slow moeviag
itemns, Met realisable walue is the estimated selling price in the ordinary course of business, less the estimated costs of
completion and selling expenses,
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Cost i= determined as follows:
Raw materlals

Faw materials which include purchase cost and other costs incurred be bring the malerfals to their location and condilion
are walued wsing @ standard cost reviswed from time ta time in line with the frends,

‘“Wark in progress

Cest of wark in progress includes cost of raw materials, labour, production and attributable overheads based on normal
operating capacity. Wark in progress 15 valued using actual cost incurred Lo Lhe stage of work tn progress,

Firvished goocls

Caost iz determined using the standard cost and includes cost of materal, labour | production and altributable overheads
bas=d on normal operating capacity.

Spare parts and consumables

Spare parts which are expected to ba fully utilized in produclion within the next cperating oycle ard olfer Censumanles
are walued at standard cost after making allowance for absalete and damaged inventories.

AL standard costs are always adjusted to the actual costs upon the receipt of the acteal invalce and the confirrmation of
pLber ingidental costs. allewance iz mage for absolete, slow moving or defoective items where apprepriate.

Financial liabilitics

Financial liakilities are initially recognised ab fair value when the Company and its subsidiaries become a party to L_hE“
contractuzl provisions of the liability, Subseguent measurerment of financial liabilities s based on amartized cast using
the effective interest method. The Group financial liabililies include: trade and other payables. Financial liabilities are
presented as if the Liability is due to be settled within 12 months aftes the reporting date, or if they are held for the
purpase of being traded. Other financial liabilities which contractually will be settlad mare than 12 months after the
reparting <ate are classified as nan-current.

Trace payables

Trade payables are oblipations to pay for aonds or sérvices that have been acquired in the ordinary course of business

from suppliers. Trade payables are classified as current liabilities if payment is due within ane year or less (or in the
norral operating cycle of the business if longerl, I not, they are presented as non-current liabililies.

Trade pavables are recognised initially at fair value and subscguenily measured at amortized cost wsing Lhe affective
interssl malhod,

Lerecognition of financial labilities

The Group derecognizes financial labilities whan, ang only when, the Group's obligations are discharged, cancelled o
they expire, The dilference between the carrying amount of the financial Lability derscognised and the consideraliss
paid ar pavable is recognised in inceme staternent.

Provdsions

A provision is recognized enly if, 25 a resslt of @ past event, the Group has a present legal or constructive obligation that
can be estimated relizbly, and it is probable that an outflow of economic benefits will be required to settle the
abligation. The prowision is measured at the best estimate of the expeaditure required to settle the obligatton at the
reporting dake.

Frowisicns are not recogaised for future cperating losses, Where Lhere are a number of similar obligations, the likellhcod
that an cutflow will e required in settlement is determined by considering the class of colipations a5 4 whole., &
provisian s recognized even if the likelihood of an outflow with respect 1o any ene item included in the same class of
abligaticas may be small, The Groups provisions are measured at the present value of the expenditures expeticd Lo be
required e seitle the abligaticon,

Borrowings

Borrowings are recopnized initially at their fssue proceeds and subsequently stated at cost less any repayments.
Transaction costs where immaterial, are recognized immediately in the statement of comprehensive income. Whers
transaction casts are material, they are capitalized and amortised over the Life of the loan, Interest paid on bormowing is
recegnized in the staternent of comprehensive income for the pericd,
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5 Borrowing costs

Borrowing costs direclly atlrisulable to the construction of gqualifying assets, which are assets that secessanly take a
subslantial periad of time Lo prepars far their intended use, are added to the cost of those assetls, unttl such time as the
assols are substaniially readhy for their intended use, All other borrowdng costs are recognisesd as finance casts in the
income staternent in the pericd in which they are incurred.

Contingent liakzi ity

& coalingenl Liabilily is disclassd, unless the possibilivg of an cutflow of resources cmbodying economic bersefits is
remobe, Whers the greup is jointly and severally Liable far an obligation, the part of the obligalion that s expected to be
mel by olher parties is reated as a contisgent liability. The entity recognizes a provdsicn for the part of the cbligation
for which an oulflow of resources embodying econamic benefits is probable, except in he extrenaely rare circumsiances
where ro reliable estimate can be magde. Contingent labilities are assessed continually to determing whether an outflow
af respurces ermbodying economic benefits has become probable. IF it becomes probable thal an outflew of future
eooromic benefits will be required for an item previgusly dealt with as a contingent. liability, a provision is recognised in
the finarcial statements of the pericd in which the change probability cocurs except in the extremely rare cirgumstances
wherz no reliable estimate can be made,

et

) Related party transactions ar insider dealings

Belated parties incluge the related companies, the directors, their close Family members and ary emplayes who is able
to exsrt significant influence an the operating policies of the group. Mey management pessonnel are also consicored
related parties, Key managemant persannal are those parsons having authority and respansibility for planning, directing
and controlling the activities of the entity, directly, including any director [whether executive or otherwise] of thal
enlily, The Group considers bwa parties ta be related if, directly or indirectly one pary has the ability to control the
slher parly or exercises signilicant influence over the ather party in making financial or eperaticg decisions.

Whare there 15 a related party transactions within the group, the ransactions are disclosed separately as to the Type of
relationship that exists within the group and the cutstanding Salances necssiary o understand their effocis on Lhe
liramneial position and the mode of sectlement.

Employes benefits
The Groug eperates the Following contritution and benefit schemes far its employesas:

-

11 Defined contribution pensien scheme
In bine weikh B prosisions of the Migerian Pension Beform act, 2014, John Holt Plc has inslituled a defired contricutary
pension scheme for its employees, The seheme is funded by fived contributions from employees and the Cempany at the
rate of 8% by employees and 105 by the Company of basic salary, transport and housing allowances invested outside the
Company through Pension Furd Administrators {PRAST Of the emplovees cholce.

The Company hias no legal oF constrective abligation te pay further contributions if the fund does not held sufficient
assets to piy all ernployes benedits felating to emplayees’ service in the current and grior poriods,

The matching conlributions made by John Holt Pl to the relevant FRAs are rocognised as expenses when the costs
bocome payable in the reporting periods during which employees hawve rendered services in ewchange for those
contrizutions. Liabilities in respect of the defined cantribution schems are charged against the profit or Loss of the period
inwitich they become payable.
Prepaid conbributions are recogaised as an asset ta the extent that a cash refund or a reduction tn the future payments is
availakle,

il Gratuity seheme
Tne company has a defined contribution gratuity schers for management ang non-management stalf, The gratuity
scheme is unfunded. Benefits payable to employees on relirement or restgnation are accrued gver the service life of the
employee concemed based on employes’s condition of service. The charge to the profit or loss s based on independant
actuarial valuaticn perfarmed where necessary vsing the projecled unit credit method. Actuarial gains o losses arisiag
are charged ta other comprenensive income in the year inwhich Ly grigs,
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Short-term benalits

Short term employer bercfit obligations which include wages, salaries, bonuses and olher allowances for current
employees are measured on an undiscounted basis and recogeised and expensad by John Holl Ple and the groug in the
income statement as the emplovoes render such services. i

& liability is recoanised far the amount expected to be paid under short - term benefics if the group has & present legal o
construchive obligabion 1o pay the amount a5 a result of past service orovided by the emplovee and the obligation can be
eebimated relishly,

Income Taxes - Company income tax and deferred tax liabilities

Income tax expense comprises current and deferred Lax, Incorme Cax expende 15 recognised in the statement of profit or
less and other comprehensive income except to the extont hat it relates te items recognised dinectly in equity, [ which
case it is recognizad in equity or in other comprehensive incame, Current income tax is the estimated ingorms tax payable
on taxable income for the vear, using tax rates enacted or substanlively enacted at the statement of financial positson
dabe, and any adjustment to tax payable in respect of previous years,

The tax currently payable is based on taxable results for the year. Taxable results differs from sesults as reported in the
income statement because it includes not only items of income or expense that are taxable or deductible in other years
but it further excludes items that are nover taxable or deductible. The Group's liabilities for current tax is calculated
usirg tax rates that have been enacted or substantively enacted at the reporting date.

Defarred tax assets and Labilities are recognised where the carrying amount of an asset or Lazility differs frarm its Tax
base, Deferred Laxes are recognized using the staternent of financial position liakility methed, presidirg for ternporasy
differences between the carying amognts of assets and lakilities for financial repoeriing purposes and the amounts used
for taxation purposes (lax bates of the assets ar labilityy. The amount of deferred tax prowvided is based on the expected
manner of realisation or selllerment of the carrying armount of assets and liabilities using tax rates enacted ar
sulsiantively enacted by Lhe reparting date.

Deferred Lax assel is recognised only to the axtent that it is probable that futere taxable prafits will be available against
wihich the asset can be utilised, Deferred ta assets are reviewed at each reporting dale and are reduced te the extent
that it iz no longer probable that the related tax benefit will be realised. Additional income taxes that arse from the
distributicn of dividends are recognised at the same time as the liability to pay the related dividened is recognised.

Share capltal and Share premium

Shares are classified as equity when there is no obligation to transfer cash or other asssts. Any amounls recefved over and
abave the par value of the shares isswed are classified as ‘share premvium’ in equity. Incremental costs directly
attributable to the issue of equity instruments are shown in eguity s a deduction from the proceads, nel of Lax.

Lividend on ordinary shares

Dividerds on ordinary shares are recognised as a liability and deducted from eguity when they are approved oy the
Company's shareholders, Interim dividends are dedusted from equity when they are declared and no langer at the
dizcretion of the shareholders. Dividends for the year that are approved after the statement of financial posizicn date are
disclos=d as an evant after the staterment of financial pogilion dale.,

Goneral reserve

Generzl reserve represents amount set aside out of profits of the Group which shzall at the discretion of the directors be
applied to meeting contingencies, repairs or maintenance of any works connected with the business of the Group, for
equalising dividends, for special dividend or bonus, or wuch other purposas for which the profils of the Group may
Lanwfully be appliad.

Off Statement of financal position events

Transactions that are nob curcently recognized as assets or liability in the statement of financial position but which
nonetheless give rise Lo credit risks, contingencles and commitments are reported off statement of financial position,
Spch transactions dnclude letless of credit, boads and guaraniees, indemnitics, ascepiarces and trede related
contingencies such as documnentary credits, Outstanding unexpired commitments at the year-end In respect of these
transactiens are shown by way of note to bhe Tisancial statermsants.
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ah Effective Interest Methad

The elfective interast methad is a method of caloulating the amortised cost of an interest bearing financial instrument
and of allacating intersst income and expense ovar the relevant period. The offestive intersst rate re the rate that
exacily discounts sstimated future cashflows Jincluding all faes and points paid or received teat farm an integral part of
the affective interest rate, transiation costs and other premiums or discounts) Lhrough Che expected life of the deddt
instruments, or whers agppraprialbe, a shorter period, to the net carnying amownt on initial recognition.

1]
[

Segment reparting

&N operating segment 15 a companent of the group that engages in business aclivities fram which it can earn revenues
and Incur ewpenses, Including revenues and expenses that relate to transaclions with any of the companys other
components, whose operating results are reviewed regularly by the Exeoulive Deputy Chairman ibeing the Chicl
Dperabing Becision Maker) te make decisions about resaurces allocated to each searment and assess its perfarmance, and
far wiich disereie Fnancial inlarmation is available,

¥ Determination af fair valuse

& rumber of the groups accounting policies and disclosures require the determination of fair value for both financial and
aan-Fnancial astels and liatilities. Fair walues hawe been determined for measurement and for disclasuse purposes based
o the following methods, Whoere applicable, further information about the assumptions made in delermining fair values
is disclased in the notes specific to that assets or linbilities,

11 Property, plant and equipment

The fair valug of items of leasehold land and buildings 1= based on depreciated replasement cost and comparison
approaches. "Depreciated replacerment cost” reflacts the current cost of reconstricting the existing structure together
with the improvements in todays markst adequately depreciated to reflect its physical wear and tear, age functional
and ecoromic absclescence plus the site value in its exisiting use as at the dale of inspecticn while "Comgarizon
Approacti’ i3 the analysis of secent sale transacticns ar similar properties in the neighbourreod. The figure thus arrived at
represents bhe best price Uhal the subsisting interast in the property will reasonably be expected te e seld if made
available for sale by private treaty bebwees market participants at a measuremeant date.

il

e

Investrnent Property

an extemal, independent valuation company, hawing appropriate recognised professional qualifications and recent
experiance in the lacation wvalues the group's landed praperty. The fair walues are bassd on market values, being the
pubimated amount for which a propesty could be exchanged on the date of the waluation betwesn a willing buyer and a
willing seller in an arms length trangscson,

i1l Waluation of Available for sale financial assets

The fairr value of investrents in equity are determincd with reference to thelr quated closing bid price at the
rmeasuremant dake, or if unquoted, determined using a valuastion Lechrigue.

Iv] Fair value hierarchy

Fiir waalves are determined according 1o the following hisrarchy based o the requirements in IFRE 7

Financial Instrurment Diszlosure,

Lol 15 guoted market prices: Financial assels and liabilittes with quoted prices for identizal instruments

it aclive markels,

Level 22 valuation technigues using obsereable inpuls: quoted prices for similar instruments in aclive markets or quated
prices for identical or similar instruments in inactive markels and financial assets and Liabilitios values using models
whera all significant inputs are observable,

Lewel 3 valuation Lechrigues vsing stanificant unshservable inputs:financial assets and liabililies valued usieg valuation
Lechnigues where one or rmore signilicant inputs are unabservable. The best evidence of fair walue i a quoted pnce in an
ackive market, In bre event that the market for a financial asset o lHability s not active, a valuation Lechnigus is wsad.
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& Financial risk management

22

Gereral

Pursuant 0 a linancial policy maintained ty the Board of Directors, the Groug uses sewsral fisascial instruments in b
ordinary course of business. The Group's financlal instruments are cash and cash equivalents, trade and other
receivables, availabie-far-sale financial assets, hank overdrafts, trade and other payabies, dividend payable and loans
and borrowings

The Company and ks subsidianies have expogure to the fallewing risks from its use of financial instruments:

- Cresdit risk

- Liguigity risk

- Market risk

Credit risk

Credit risk is the risk of financial loss to the Group i a customsr ar counterparty to a financial instrument fails to meet
its contracteal abligations, The Group is mainly exposed to credit risk frem services rendered on eredit. [t is Groug policy
Lo assess the credit risk of new customers before enbaring contracts.

The Management has cstablished o credit policy under which each new customer s analvsed individuzlly for
credibworthiness before the Group's standard payment and delivery terms and conditions anz offered. The Groun's review
ircludes external ratings, when available, and in some cates bank references. Purchase limits are established for each
custorer, which represents the maximuem opan amount without reguiring approval fram the Management,

The Management datermines cancentratians of credit risk by guarterly manitering the creditwerthiness ratig of existing
custemers and through a monthly review of the trade receivables apeing analysis. In manitoring the customers’ credit
risk, customers are arouped according to thedr credit characteristics, custarners Lhat are graded as “high risk” are slaced
g restricted cusbormes List, and future credit serdces are made only with approval of the Management, otherwise
paverreznk in advanoe is reguired,

Credit risk also arises from cash and cash aquivalents and degosils with banks and financial institutions, Banks with goad
reputation are accepted by the Group for business bransactions.

The maximum gredit risk as per statemant of financial pasition, without taking into acceunt the aforementioned financial
risk caverage instruments and policy, consists of the book values of the finascial assets 25 stated belows:

Groug G pany
1045 1044 2015 2014
HW'm H'm [y W'm
Trade and obher receivables Ehes S ang Lt
Cazh and cach equivalents L7 115 a7 ES
T 24 T iTh B2

A5 ab the reporting date thers i3 no cancentration of credit risk with a pirticular customer.

Cash iz held with the follewing institutions:

Croup Company

2015 2014 2015 2014

M Mo M'm H'rmu

United Bank for Africa Flo 3 . 3 :
Fidelity 2anx Plc 55 110 55 110
Zenmith Bank Flc i - L .
First Gank of Migeria Limited : 1 : 1
ocher financial insgitutions 7 & 7 <

&7 115 &7 115
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Liquidily risk

Liquidity risk 15 the risk that the Group will cob be able to meet its financial obligations as they fall du. The Group’s
approach to managing liquidity 75 to ensure that it will have sufficient liquidity to mest its liabilities when due, under
hoth rormal and stressed conditions, Liguidily protections including available credit facilities are incorperated in the
reaular management information reviewied by the Board of Management. The Tocus of the liquidity review 15 an the nel
Financing capacity, being free cash plus available credil facilities in relation to Lhe firancial labilities, The following are
the contractual maturities of Tinancial labilities:

As at 30 September 2015 Group
More
Contractual  One yoar than 5
Book value cashflow or lgss  1-5 years WERATS
M H'rm M H'rm M'm
Laans and barrawings 1,438 1,438 1,015 423
lrade and otrer payabies 1,544 1,555 1,545 .
Cividend payable 4 q 4 - .
Cue $o relaled pacties 3,509 A BE 24 3568 -
£ 596 &, 598 2,608 3,988 '
Ag at 30 September 2014 Group
fhore
Contractual — Ome year than 5
Book value cashiloow or loss  1-5 years yEars
H'ri K M'm H'm M'm
Leans and borrowings 1,80 1, B804 1,293 =11
Trade and other payables 2,031 2,04 2,03 -
Cividend payable 25 in 24 : B
Due to relabed pirtics 1,815 815 24 L7%i -
6,676 & BTG 5,374 3,_3_0'-:'-_ .

Market rizk

warket risk concerns the risk chat Group incame or the value of investments in financial instruments 18 adversely affectad
wy changes in market prices, exchange rates and interest rates. The abjective of managing markel risks is to keep the
market risk position within acceptable boundaries while achieving the best possible return. Markel risk, consists of
farsign sxchange risk, interest rate risk and price risk,

Foreign excharge risk

The functional currency of the Group s the Migestan Mara.

Fareign crchange risk arises when the Group enlers into transactions dencminated in a currengy ather than its funstional
currency, The Group's policy is, where possible, to allow entities to settle liabilities denarminated inoits functional
currency with Lhe cash generated from its gwn operations in that cerrency. Wnere entilies have Liakilitics denominated
in & currengy other than their functional currency {ang have insulficient reserves of that currency Lo settic them), cash is
seught Tor Trom the open market and Lhis exposes the entities Lo forgfan exchange risk,

In order te monitar the continuing effectivensss of this policy, the Board receives a monthly forecast, analysed by the
majoar currencies held by Lhe Greup, of liabilities due for settlement and expectsd cash reseres,
The Group is cxposed Lo foreign ewchange risk when there are intercompanyy transactions will Jehn Holt & Cormpamy

iLiverpool) Ltd, UK. These transactions are uswally denominated in U5 dollar or Euros (E). These cause gains or 105526
during the conversion. The Group maintains Eura (E) domiciliary account with Eco Bank Migeria Limited and Sterling Bank
Fic and domiciliary L% dollar account with Fidelity Bank Fic and Union Bank of Higeria Pl

BE5EES Limbilities
2015 04 015 T4
M'rin MH'm M'rm M'm
75 dollars GFS 475 3,735 7
Euras i 473 ; ;
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Sensitivity analysis

24

Analyzad below i3 the Group's sensitivity to a 5% depreciztion or appreciation in Lhe Haira against the US dellar. The

analysis shows the effect of the changes on the Group’s profit kefore tax,

5% Depreciation in Maira against US

Dollar i Loss Met effect
H'm ' M'm
Assets ad 14
Liabilitirs (187} (1871
Het lass et [ALTHN 1153]
5% Appreciation in Maira againsl LIS
[l lar Gaim Loss  Het effect
H'm M M
Asgels (K23 (3]
Lrabilities 187 niss 187
Met galn 187 (34 153

sensitivity analysis shows that the Growp's profit before ta would have been 8153 million Righer or lower if the MNaira had

cepraciated or appreciated against Us Dollar by 550

Analysed below is the Group's sensitivity to a 5% depreciation or appreciation in the Naira aaainst the Eura. The analysis

showes the effect of the changes on the Group's profit before tax.

5% Depreclation in Malra agalnst Euro Gain Lass Met effect

Mt H'm H'm
Assels 3& 36
Liabilities 2 L
Mat lgss 14 3G
5% Appreciation in Haira against Eura Gain Loss  Met effect

H'm H'rm M'm
Agiens (6] {341
Liabilities _Tw .
Het gain £ 36] [34h

Sensitivity analysis shows that the Group's profit befare tax would hivee Been B36 million higner or Lower of the Haira had

depreciated or appreciated against Euro by BE.
Interest rote risk

The Groug adopts a oolicy of ensuring that a significant clement of its exposure to changss in interest rates on
borrowaings is on a fized rate basis. This is achioved by entering into lean arrangemsnts with mixed tnterest rate sources,
Yariazle interest rates are marked against the ruling CBM interest rates o reduse the risk arsing from interest rates. The
effective interest rates and the maturity term profiles as at 30 September 2015 of intersst-beanng loans, deposits and

cazh and cash equivalents are stated below:

Ag gl 30 5eplember 2015 Effeotive
intorost  ane year or Orvar &
risbe less  1-5 years YERS Tatal
i M'm H'm M
Cish and cash equivalents Ex A LiE - LT
Barrawings 17% 1,015 423 P ¥ kL
1,082 413 1,505

Lansitivity analysis

Analysed below is the Group's sensitivity to a 1% increase or decrease in Lhe intersst rate. The analysis shows the offect
that 1% increase or decreaze in the interest rake will have on the Groups profit belone Cax,
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intarest
1% increase in interest rate rate Gain Loss Met effect
M H'm M'in
Cash and cash equivalents 10E 1 - 1
Barrowings 18% - (12 {141
Met loss 1 (1<) = {131
interast
1% diecreass: in inberest rate rate Gain Loss  Met effect
H'rm M M
Cash ang cash equivalents B% z (11 [
Borrowings 16% 14 . 14
Met gain 14 i) 13

Sensitivity analysis shows that the Group's profit belone tax would have been N13 million Righer or lowes i Lhe fntecest
rate had increased or decreased by 13,

Erice risk

Financial instruments accounted for under assats and liabilities are cash ang eath equivalents, receivebles, and current
and ran-current lakilities. The falr valee of maost of the financial instruments does rol differ materialy from the book
value,

& Capital managemant

Tower Group manitors “adjusted capital” whizh comprises all cormponents of equity (ie. share capital, revenue reseree, and
revaluation reserves).

The 2sard of Birectors' policy 1= to maistain 2 strong capital base so as to maintain ceslarmer, irvestor, crediter and
market confiderce and to support futere development of the business. The Board of Direclors monitors the debt o
capital ratin, Tee Board of Dirsstors alse monitoes the level of dividend to be paid to halders of ordinary shares. The
Eoard of Direclors seeks Lo mainlain a balance between the higher returns that might be pessible with higher levels of
borrowings and the benelits of a sound capital position. There were no changes in the Croup's approash to capital
ranagercent dusing The year, The Graug is ol subjeat to externally impazed capitzl requirements.

Consislent wilh athers in Lhe industry, Lhe Group monitars capital on the basis of the debt to adjusted capilal ratia. This
ratie is calculated as net debt 1o adjusted capital as definsd abowe, Net debt 15 calculated as total debt (a5 shown in the
consalidated statement of financial positicn) less cash and cash souivalents. The abjective of this strategy is Lo seurs
aooess to finance at reaserable cost By maintaining a high credil rating.

Thre debt-ta-adjusted-capital ratic at 30 September 2015 and at 20 Seplembar 2014 15 as follows:

Group LCompany
2015 2014 2015 1014
H'm H'rm Hm H'rm
Loans and borrowings 1,435 1,804 1,438 1,804
Less: tash and cash
aquivalents (6T (198 (BT} (116D
Mgt debe 1,371, 1688 B P T § S
Total equity 3,188 3,339 {3,612} [3,304]
Dbt 1o adijusbed capilal
raté (%) 0.43:1 0,51:1 (0. 3611 10511

Trer decrease in the debt to adjusted capital ratio for the Group Suring Lhe year resulted prmanly from the decrease in
debt by a0 millian from M1.8 billion in 2014 o W12 billion in 2013, This was as a result of settlement of FEN loan and
liguidation of impart finance facilities. However, the Company's negative debl 1o adjusted capital ratio deteriorated from
S1E in 2014 to 3B in 2015 as & result of loss incurred during the year,

This is an indication that there is sericus shortage in the company's warking capital requirements and the company's
future operations are threatened. To meet the shortfall, the sharcholders and the parent company would have to
introduce additional capital not only to provide for the shortfall but alse for future Gperationg,
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10 Seament information

it Divisions, praducts and serviees from which reportable segments derive their revenues

il

The groug has three reporteble seements as stated below, which ane the greups strategic segments. The
strategis seamests offer different products and services, and are manzged seperately bocavse they require
different technology and marketing strategics. For cach of the strategic segments, the Bxecutive Depuly
Chairman (the Chief Cperating Decision Maker) reviews internal management reposts onoa montily basis. The
{allowing summarises Che finangial operations in each af the group's strategic segments.

Sepment 1 - Technical Products and Leasing Services, this consists of

- HElt Englireeriog

- Hall Bervices
- Flelt Cosaling

- Fire i Safety Solutions
- Jahn Holt Assermblics

Sppment 2 -Froperty,warshousing and central, this consists of:

- Grgup Head Office

- derchandizing Retail Distribution Sorvices (RROS)
+ John Halt Irvestment

- JHL divisicn

= West African Drug Comoany Limited

= John Heolt Agricultural Engineers Limited

= JALLCO Limited

= Africa Properties (Higeria) Limited

- Holt Engineering Limited

- HPL Lirnited

- Profyn Boad Froperties Migera Limiged

——

Segrment 3 - Yamaco
Legment revenues and results

The Tollewing are the analyses of the Greups strategic revenuss and results by reportable segments.
Performance is besed on seament revensse and operating peofit, as included in the internal mianagement
reports that are reviewsd and measured by the Executive Deputy Chairman. Soegrmeals’ revenuss, GpErating
profits and return on management assets are used to measure performance a3 management heliewes that such
pieces af information are the maost relevant in ovaluating resulls of certain segments relative to ather entities
Lhat operate within [hesse industries,

iii} Analysis by segments

Property,

Technical Products and warehousing
» 25 leasing Services Yamacse  and Central Tokal
H'm H'm H'rm M
Revenus i G4 406 395 2,425
Cost of sales i1,378) 1299 ¥ [1,7700
Grass profit 266 111 27a £55
Gross profit percentage 16 _ 27 74 )

= 2014

Revenue 2,051 385 T4 2,815
Cast of sales ) i1,562) {218} [GE] [1,548]
Gross profit 489 167 in 067

Grass profit percentage 24 43 az id
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The accounting policies of the reportable segments are the same as the Group's accounting palicies described
in Mote 6, Each segment bears its administrative costs and there-are allocations of central administration
gxpenses to the units. This is the measure reported to the Executive Deputy Chaiman [Chief Cocrating
Decision Maker) Tor the purposes of assessment of segment performance. The units intenest bearing loan is
managed by the Group Head Office whereas the cost of financing is apportioned on predelerminegd paramaters

2t agreed by the management.

i) Segment assets, liabilitics and Equities

The Following is an analysis of the Group's strategic assets, liabilitics and equities by reportable segment:

Technical Products and

Property,
warehousing

- 2015 leasing Services Yamaco anel Central Totul
Hm N'm H'm B'm
Total assets 1,022 270 10,010 11,302
Total liakilitios (156] 194 {7, 866) (&,114]
Met Assats ol 178 i, 14 1,188
- 2014

Taotal assets 1,544 5331 D184 11,259
Totzl liabilities 151} (360 [, 409 07520
Het Assets 1,393 171 1,775 3,339
11 Revenue 2015 2014 2015 2014
H'm H'm M'm B
Sale of finished goods 1,369 1,638 1,369 1,658
Sales of spare parts 18 10 18 14
Services and repairs SRY 325 S6% F ]
Direct leasing 113 242 113 FLY)
Property rent and warshousing 356 380 KL 333
2,435 2,815 2,374 Z,78R

The company senerated its revenue from the consclidation of all the divislens as stated above,

11 Cost aof sales

Finished goods 1,205 1,182 1,300 1,282
Spare parts 11 < 1 4
Bervice and repairs A4 430 444 430
Cirect leasing K] L] ia LT
Property rent and warehousing E BE 7 . 39
1,770 1,848 1,743 1,83%
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13 Ocher operating incorme I015 ! T4 2015 2014
H'm M H'm Mt
Gain on dispesal of property, plant and
S pmEng ] ] L] ]
Proceeds from sales af sorap al - ¥ '
Galng from FEH barrowing settled at
COnCessinonany ameunt { Mete 311 114 - 114 s
Prowvision ng longer required a7 G L) Bl
Exchange gain - 133 - 113
settlement out of court income - 467 - 461
Interest waived and written back on John HOWE
Liverpasl Avcounl 133 . 133 :
Fair value gain on investmenl preperty 440 3z e 140
DLhers 41 - 48 4 48
LK 1,087 s BES
141 Finance income and costs
1 Firenee incore
interest income 7 3
ity Fimgnee costs
Interast 226 43 224 243
Commission an turnaver 3 < 3 4
Other finance charge z x 2 = 3
3 230 FEY| 230
15 Frofit on ordinmary activities before taxation
This is stated after charging:
Birechers’ rermunaration;
- Feey 013 013 0,13 0,13
- Bittirg allowance 1.08 1.00 1.00 1.00
- Emaluments as executives 5.0 DAl 340 3.4
« Jther directors' expenses 16,80 16,80 16,20 16,40
Depreciation of property, plant and cguipment:
o owined assets i 73 43 ik
- leased assets & ? ] 7
Adit fer El 5.3 9 8.3
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14 Taxation
il Per statement of profit or loss
Income Lax
Education tax
Capital gain tax
Owerprordsion in priar years: lnoome tax
- Education tax
- Capital gain tax
Current tax expenza ! [income]
Cesferrred Lax Charged [wrile back)

i

—_—

Per stotement of finencig! pasition
Coening balance - Income tax
- Education Lax
- Lapital gain tax
“ayment during the year - Income tax
- Education tax
- Capital gain tie
Charge for the year -« Income tax
- Education tax
- Capital gain Lax
Ovverprovision in prior years - Income tax
- Education fax
- Capital gain tax

L)

2015 2014 2015 2014
K'm H'm H'm H'm
13 1 :
2 i 2
17 -
(126
i3]
e [1'}] =
E7 (1Z7] I :
L (37 18 0
E3 (164 = 0 0
115 215 iy 22
145 274 11 i1
(3 (2]
11 1 -
1 i
i
126
i3}
(29} : E
dik 370 35 i3

= -

The charge for tazation has been computed in accordance with the provisions of the Cempanies Income Tax
act, CAP C21, LF 2004 a5 amended to date and the Education Tax Act, CAP E4, LFK 200 as amended.
Deforred Laxation is cormnpuled using Lhe liability methorl,

iii} Reeonciliation of tax charae

The income tax expenze far the Compary for the yvear can be reconciled 1o Lhe accousting profit as per the

staternent af profit or loss as Tallows:

ALoss)/profic before tax

Tax at the statubory corporation tax rate of 308
Effect of Ingome that s exempt from taxation

Effect of expenses that are not deductible in
determining Laxable prolil

Galancing charge

Adjustod loss

Education tax o 2% of assessable profit
Deferred tae provdsions

Tax expenze recognized in profit or loss
EffecLive rale (%)

2015 2014
(1413 Dik
193] an
18] (114
06 25
5
(12 7
2 =
14 i
20 20
T 7

The tax rate used for 2045 reconciliation above is the corporate tax rale of 20% and 2% (for tertiary education
tax} pavable by corporate entities in Migeria on taxable profizs-under tax law in the country, for the year

ended 30 Sepbember 2015,

17 Basic earnings per share
iLoss)fprofit for the year (Hmi
Mumber of shares {Million)
jLoss)feamings per share (kobe)

(254) 591 (331) 46
350 350 w1 590
165.13) 51,54 E4.37) 63,08

Basic earnings per share is calculated by dividing the met profit attribulable to ordinery shareholders by the

welghted awerage number of crdinany sharas in issue during the year.
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HMOTES TO THE COMAOLIDATED FIMAKZIAL STATERMENTS
FOR THE YEAR EMDED 20 SERTEMBER 2015

18 Proparty, plant and cquipmeernt

Leasehaold Leasehold Flant  Motor Furi- Air - Compue Leased Taotal
Land Buildinas and wehicles tureand  Condi- ters  Assets
equip- and  fitkings  tioners
mant  weRsels

i} Group H'm H'riy H'm Hm H'm H'm MM M'm H'm
Costivaluatian
At 1 Qotaber 3013 3,203 218 3rn 343 L) vh 166 434 6,935
Acditions 1 - ] | 1 1 4 3 13
Transfers bo investrment
property (noke 18001} (2,408 (1,380 [ E! 7 - - - [3,783]
Dizposals . - (1) [155) {4z2] [54) {135 (5] %331
Revaluintion surplus [Make
35{iii £l 28} z - 7 - - - &3
AL 30 Seprember 214 AR4 &10 2468 el 24 23 15 117 2,337
ab 1 October 2014 BRg a10 208 el 4 23 15 17 1,357
Additions - 4 Fa - - 2 i ] 30
Disposals (78 {281) (1) (26 [4) i3 2} (%) (4Z0)
Aevaluation surplus (Mote
EETR T 7 26 - ) - - - 3 104
AL 30 Seprember 3015 Bad LR 248 1] 20 n 14 114 1,931
Depreciation
Ak 1 October 2013 - . 233 339 52 ] 54 452 1,299
Charge for the wear il 1B 24 4 2 3 1 2 i)
Write back an revaluation {11] (11) - - - : : {221
Reclassification . = (] - 4 - - = .
Disposials - - $10E] 1255) [£2) (3] (155} 1385) (33
At 30 September 2014 - - 141 83 16 14 10 a9 36}
At 1 Geoober 2014 - - 141 a4 16 18 10 &9 KLY
Charge for the year - 4 15 z 1 2 2 i 4
Cisposils ' - 17 (16 (KN (X i1 (3 (3]
wirile Back on revaluation - i) - - . - - - [4)
At 30 Septernber 2015 - - 14% £ 14 18 11 G4 3E]
Carrying amount
At 30 Septernber 2015 389 ___35% 11% 1 ] % K] 0 1,801
At 30 September 2014 559 510 127 3 & S 5 28 1,673

i) Compary
Costfvaluatien
Ak 1 October 2013 1,598 1,216 357 343 &0 i 165 498 4.3
Adleliliang . . 5 - 1 1 1 3 4
Transfers {rote 185 [1,296] (1,003} (5} 3 5 3 ; ©o1E,2964)
Drepozals - . (1023 (2533} ] Y (155} (383} [4493]
Aevaluation surplus (Hote
TR ] PR - : . - 5 . . 5|
AL D Aeprember 3074 323 213 255 EX 24 21 14 116 1.057
Ak 1 October 2014 323 213 235 | 4 21 14 116 1,057
AlliLiorg - - | - . Fs 1 2 26
Disposals E : 121) (26 {4 & (2} (51 L
ltevaluation surplus (Mote
KR TRHRY 18 4 - : = - - - |

AL 30 Sepromber 2015 141 719 255 &5 20 20 13 13 1,046
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JUHM HOLT PLE
ROTES T THE COMSOLIDATED FINAMCIAL STATEMENTS
FOR THE YEAR EMDED 30 SERTEMBER 2015

Leasehald Lagtahold Flant Mator Furni- Air Compu- Leasaed Total
Liarcd i lefimgs and wvehicles ture and  Condi- ters  Ascets
aguip- and  fittimgs  tioners
ment  vessels
M'm M'm M'm Rir H'im M H'm H'm M
Cepreclation

At 1 Cchober 2013 . ' 2106 3w 52 L1 162 4353 1,288
Charie Tor L year < T i4 5 2 3 i Qi 45
Wirite back on revaluation {4} {7} : ; _ . : . i1l
ReclassiFications . - {4} - 4 - T g c
o disposals - . (1002 [2ER} (47} (541 (1555 {385 [553]
At 40 Sepbember 1014 - . 134 g9 16 15 o B4 382
AL 1 Ociober 2014 - - 134 L] 16 15 b L9 152
Charge for the year - 4 25 i (| z 2 ] 43
Zn disposals - - [17) [2&) {3p [2) i1 {3} (52}
‘write back on revaluation - [4) . - . - . 4]
AL 30 Seplember N5 - - 142 B4 14 15 10 B 135

Carrying arnount
At 30 Sepbember 3015 141 219 113 Iy ] 5 3 1% F07
AL 30 Seprtemzer 1014 123 213 i1 Fi ] £ <[ LN

i11) The transfers during the year are as follow:
Group Compary

2015 2014 2015 2014
H'ri M'm W'in H'm
Investment properties (noate 19 - 3,786 : 2,293
Assets under finance lease [note 20) - LEH . (3]
3,783 _2,296

v VWalvetion of properties
Leasehold land and buildings were revalued by Messrs Knight Frank [Higeria) Sstate Sunsevors & Valuers, Chartered Surveyars
with Financial Reporting Council of Migeriz {FRCM} remistration number FRCS 201 3/0000000000584 an 30 September 2013 on
market value basis using the Dapreciated Replacement Cost Approach, The waluation produces a surplus of M08 millian
(101 4:H85 millian ) which has been credited to praperty, plant and equipment resvialealion reserve.

v Asgels pledged as securily
The company's land and buildings have been pledged as securities for varleus facilities, Detgils of the company's assels
pledeed as security are as disclosed in note 31,
vil Copita! commitment
The Group hid e commitments for capital expendilure as at the statement of financial position date (2014 Hil) ard no
biorrowing cost was capitalised in the current year {2014; Hil}
vi1) Thers were na impairment losses recopnized during the year (2014 nil}).

14 Investment properties Group Company

2015 2014 2015 2014

M'm M'er H'm H'm

AL 1 Cotobar 5,609 1,4%5 25 0

Additicns 2 L 7 3
Trangler from property, plant and equipment [note

L8[ii)) - 3,764 - 2,299

Fair valug gzin an revaluation 420 322 175 1

At 30 September G051 &, Gl 1682 2,201

il Investment pregerties comorise of land held currently by the Group far capital appraciation and buildings held for lease, all
Lhe properties are located in Migera.
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JOHK HOLT PLC
HGTES TO THE CONSOLIDATED FINAMTIAL STATERMENTS
FO® THE YEAR EMBED 30 SEPTEMBER 2015

i1} ftems af income and expense

i)

—_

During the year, M270 million (2014: M2ES million] was recogniscd in e consalidated staterment of comprehensive income in
relation te rental income from the investment properties. Direct operating sxpenses, Including repairs and maintenance,
arising from investment property that generated rental income amounted to K43 millfan (20140 K40 millien ),

restrictions and obifgotions

AL 3D Seplember 2015, there werse restrictions on the realisability of investment progeiy oF the remittance of ircome and
proceeds of disposal, See pledaes inonote 31, There are curreatly no obligations 10 fonstruct o develep the existing
inyosbment propertios, AL 30 Seplember 2015, there was no contractual coligation to purchase investment property (20714
ikl

Varlyaticn af Lhe ipvestment propertiss

Leasehold land and buildings were revaluad oy Messrs Enight Frank (Migeria) Eslate Surveyors & Valuers, Chartered Suresyars
wha hold a recoanised and relevant professional qualification, and has recent experience in the location and categoery of Lhe
irvestment properly being valued, The valuation was carrled out on current ooen madksl valuation Rasis. The valuation
produced a fair wakuoe gain of 440 millica (20020352 million).

v Fair value kisrarchy

The waluation technigue open rmarket Basis used in the determination of the fair value of Ineestment properties as at the
reporing date is unobservabie and catesorised under level 3 af the fair walue hierarchy.

Groug Corpanny
Z0 Assets under finance lease 2015 2014 2013 014
H'rm H'm N H'm

Cost
Al Dolober 228 291 228 29
Additions 2 :
Reclassification [note 18 (i) - 13 : 3
Disposals i8] [(Z4)] _\3E] —Ie0
AL 30 seprerber 1450 % A28 150 238
[epreciation
AL 1 Qlabes 212 263 Mz 255
Clrarge for the wear 5 7 4 7
Cisposals (37) _ (G0 (37 6]
At 30 Senpternber 181 ) N2 181 Far
Carrying amount
Al 3D Seplember il 14 k 1

The groups assets under finance lease are thase assets acquired Dy the cormpany with facilities from Banks, The assels are
used as secusibies for the leans, Detalls of che leans are as disclosed in note 31,

11 Deferred taxation

il Deferred tax assat

Al T Cotober as previcusly stabed 1,471 1,4%5 1,588 1,583
Reclazsilication {Hate 211} 1 ¥ . 13 - -
at 1 Cerober as restated 1,684 1,495 1,795 1,583
Chargs for the year . 3 ] 3

Write back in the year - 127
Lisposil of property,plant and couiprmcnt - :
O resalualion (note 33} - g T

At 30 September 1,684 1,471 1,799 1,584
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JOHM HOLT PLC
MOTES TC THE COMSDLIDATED FINAMCIAL STATEMEMTS
FOR THE YEAR ENDED 30 SEPTEMZER 2013

Group Cornpany
i) Deferrad tax liability 2015 2014 2015 014
H'm M'm H'm H'm
AL 1 Dotaber a5 previously stabed (560} {1,185} (283} (ZE8]
fieclassification (Mots 21(1)) 213} o [213] i
AL 1 October azs restated [F&3) 11,185) |47a] (388]
Charge far the veoar {26} 113} 18] (23}
irite Dack in the year Lo profit or Loss - 104 - :
Dizposal of property, plant and equiprient .
Write back in the year bo revaluation surplus : SED ; e
2n rewaluation {note 35) il [41] 2 = 12}
AL 30 September (751} ___[5501 (48] (263}

Doferred tax is caloulated in full on temparary differences under the Hability method wsing a tax rate of 300% (2014: 305).

The following are the major deferred tax labilities and asssts recognized by the Company and mevemenls Lthereon during

the current and price reporting period:
i) Details of deferred Tax [assels) iahilities;

| Upenlng Reclass- Recops| Rocogni- Recnrg| Razlaz-] Closlng

balance |ification nised in sed in nised | sify | balance

as at 1 et DOl directiy from at 30

xbober imcoma inaquity’  equity Sept.

214 ta net 015

| incamme
Deforred Tax Liabilities M'rin H'rin M| M H'rin M'm| H'm
Difference bebween Carrying Yalue and TWDY 183 [1E] 137
Unrealised cxchange gain v (1963 [139]
Gain on fair value of investment property 219 15 237
Fevaluation surplus on praparty, plant and

equipment ' 37 | - i 3%
Tatal 476 (20443 2 274
Deferred Tax Assets T T . ]
Withholding tiax credit - - Jag - -t
Gracuity provizion Tal 15 = 73
Unutilized fiscal allowancps &7 11 - 882
Fiscal losses 249 80 1,279
Unrealized exchange loss i = 1
| Tatal 1,799 1,154 2,903
Met deferred tax (asset)/ liability 11,323} {1,358 1 (2,675

The movement i deferred Lax assets of #1,75 billion during the vear resulted into deferred tax assets of N2,95 billion as al
30 sephember 2015 which was nob recognised because thare was o probaiility that the compary would B2 able to wtilize it

In the forseeable fulure,

22 Imvestments in subsidiary companies

i] West African Drug Company Limited
Helt Engineering Limilod
HEL Limited
JaLLoo Limited
Frobyn Road Fropertias (Mig. ) Limited
Alrica Propeorty (Mig. Limited
Jobin Holt Agric, Engincers Limited

Impzairment sllvwances

0.9
1.4
1.2

12
0.4
152
2.5

a0

20
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JOHK HOLT PLC
MOTES TO THE CONSOLIDATER FIMAMCIAL STATEMEMTS
FOR THE YEAR EMDED 30 SEPTEMBER 2014

np Lhe sommary af the finoncia! position of the subsidiany companies iz as follows:

Wesk Halt HPL JALLCZ  Praebyn Africa John
african Enginee-  Limived  Limited Poad Propest- Haolt
Drug ring Pries - fees Agrie.
Carmpany Lirmited ties Mig. {Hig.] Eigi-
Lirnited Lbd. Lid neers Ltd
As ot 30 September 2015
Total assety 1,087 2 5 5 E18 2 7a4 i3
Tatal Labilities {145] . (1] {785 R 104 (&3]
Equity B2 i R ¥ T P S S T
Percenlage of halding (ley] icd 00 00 100 100 100
As af 30 September 2074
Tozal aszats 1,085 . R 5,530 2 FETS 143
Total liabilizies (58] ; {1} (Efd) - (%2 ) (22}
Equity g0 Z I ER-ET 2 645 141
Percentage of helding 100 100 10 100 10d gl gl
23 Investment in associake company!

1 As of 30 Septemboer 2015 Group Company
Percoen:-  Carrying  Share of Carrying  Fercen- Cost
tage of  amount! Assg-  amount  tage of

share  costab clates’  atche share

hialding the profit end  helding

beginning
Ag g 30 September 2075 A H'm M'rn M % M
TRML Lirnited 77 . 4 - 27 4
it} A5 at J0 September 20714
TRML Limited ir 3 = 3 iF 3
Less impairment loss on the investment - d (3] _F
3 k3

ifi} YWKL Lienited engaged in motercycle manufacturing and sales, The company has been dormant since 2009,

Group Cormpany
24 Available-for-sale financial assets 2015 2014 2015 2014
H'm H'm H'm L
11 Queoted Imvectments - Cost:
United Bank for Africa Plc i 3 | 1 |
Stanbvic IBTC Holdings Plc 1 1 i . 1

Z pi P ae R



JOHM HOLT PLC

WOTES TO THE COMSOLIDATED FIMAMCIAL STATEMEMTS
FOR THE YEAR EMDER 30 SEFTERMEER F015

i1] The fair wvalue of these financial assets as at the reporting date is s follow:

Karket value 2t the heginning of the wear

Fair walus [less)sgain (nobe 34}

tharkel value 3l the end of The yaar

Group
2015 2014
M H'm
10 8
X ) i
7 10

1%

Lampany
2015 14
M H'm
10 i
_m z
7 10

Ty The svailable-for-sale financial asssts reprezent the Group's investments in lsted securities oo the Nigerian STock Exchange.

a5

il

i)

The ireeestment is carried at fair value based en current bid orice at the Migerian Stock Exchinge,

Fair walue hierarchy

Graup;
30 feptember 2015

Avallable-for-sale financial assets
QOuated egquity sacurities
Unguoted eguity securities

Balamce at the end of the Wear

30 septermber 2014

Mvailable-for-zale financial assets
Qunked equity securitics
Unquated equity securities

Balance at the end of the year

Coimparny
30 Sepbember 2015

Available-for-sale fimancial assets
Quoted cguity securities
Linguatsed equity seouritics

Balance at the end of the yoar
30 Sepbermber 2014
Availahle-for-sale fimancial assets
Dunlesd equity soouritios

Lineyusated equily securilios

Balance at the end of the year

Lewel 1 Level 2 Level 3 Tatal
fair

walue

¥ - 7

¥ 7

Lewel 1 Lewvel 2 Lewel 3 Total
fair

wa L

10 z 10

10 - 10
Lowel 1 Lewel 2 Level 3 Tokal
fair

walue

T 7

I g &
Lewel 1 Lewvel 2 Level 3 Tokal
fair

wvalue

10 10

10 - - 10




JOHN HOLT PLC
MOTES TO THE COMSCLIBATED FIMANCIAL STATEMENTS
FOR THE YEAR EMDEDR 30 SEPTEMBER 2015

26 Inwentories
Fimished goods

Work: in- progress
Gpads-in-Transit

Impairment dee to obsolescende

2013

Group

2014
H'm
HE3
i6

i

a9n

_|'1'E'Z-!'|

£58

2015
M'm
187
ST

244
)

138

L]

Company
014
M
B43
2t
=
a5
(1920
658

—ETETTY

The carrvine amount of L ireentaories is the lawer of their costs and net realisable values as at the reporting dates.

iT Trade and ather receivables

1) Trade receivables
Less:
Fravision for impairmeant of trade recelvables
Trade raceivables - net
Advances to staff
Tatal finarcial assets othor than cosh amd cash
equivalents classified as receivablies

Frepayments
Other receivables - net (note 27(ii))

i) Ocher raceivables

Withhzlding tax roceivabic
Ingurancs claim regeivale
Other debit balances

Prowision for irrecoverable withholding tax
AL 1 Dctaber

Addditions

Werite Dack

at 30 tepternber

Other receivables - net

1B Cash and cash equivalents
Cash in hand
Cash at bank
A5 poer statement of financial position
Bank gverdsalls wied lor cash managemant purposes
iHane 31)

Az per statement of cashflows

137

[34]
103

104

%
164

e

1,518

111
1,642

1,463
14

1,476

————

166

o7
&7

(1%
43

305

(43
in

s

s
s

&G

137

[34)
103

104
i
146

A

1,528

111
1,642

1,453
M

1,478

166

a7
67

%
48

395

[23]
in

e
7
54

503

1,454
37
1,313

1,279
176

1,455

a8

113
114

{12
104



JOHMY HOLT FLC
FOTES TO THE COMSOLIDATED FINAMCIAL STATEMEMTS
FOR THE YEAR EMDED 30 SEFTEMBER 2015

1% Trade and other pavables

Trade payvables

Aecruals and provisiens

Deferred revenue

Tatal financial lghilities, excluding foans ard
borrawings, classified as finarcial liobilities
measured ot amarkised cost

Cther payables

3D Dividend payable

1015
M'rm

351

1,259
204

1,565

-4

Croup

2014

ks
1,759

_ d4Bs

1,554
T

2,03

24

20135
M'rn

G0
258

1,225
1

1,424

4

37

Corpany
2014
H'm
1139
1,154
EXa

1,706
174

1,882

24

The 2014 balance included MG miilion dee to Jobn Hall & Company (Liverpaalh Lod which has been transferred to current
account, M4 million due to GTL Resistrars and #4 million of unpaid divddend which @5 cusrently outstanding at 30 September

2015

—

i1 Loans and barrowings

Current

Creerdrafts (MWoke 28]
Bank loans (Moke 311}
Finance lease

HNaon-Current
Bank loans [Mobe 314wi))
Fimance lease

Terlial loans and borrowings

19
2449

1,015

423

- 423
1,438

it Al lzans and borrowings are secured as disclosed in notes 310vii} 1o (x].

1] Bank loans

At 1 Cotober

Additions during the year
Accrued interest in the wvear
Caing Tram loan seltled oL
concessionary amount [ Mots 13)
Repavment during the year

AT 30 Seplember

543
3i0

7

(114]
S &

a18

12
1,274

1,293
503

111

1 :-Eﬂ-'!

14
Lad

1.5

423

1,438

445
30
7

(114}
[206]

618

9]
Sd3

During the year, FEM Loan of N249 million was settled at o concessionary amount of M35 millien resulting in @ gain of MNi14

rivillion

L
b

A G Laan

AL T Qetober

Addition during the year
Accrped interast in the wear
Repayment during the year

Ak 30 September

75
— {89}

G4

CEL

112
{40}

S0

o

Th
1449

Ao

12
40

707



JOHK HOLT FLC

MOTES TO THE CONSOLIDATED FINAMCIAL STATEMERTS
FOR THE YEAR EMDED 30 SEPTIMEBER 2015

™h

o
—

Wl

Import Fingnce Facilities

At 1 October

Adedition during the year
Accrued inkberast in the year
Acpayment during the year

Ak 30 September

Fimance: Loase

AL 1 Qclober

Acecrued interast in the year
Repayment during the year
AL 0 depiember

Amalysis of Bank Loans

- s

Fidelity Bank Plc - Term loan
Standard Chartered Bank Limited

Asget Managemenl Corporalion of Miseria
Fidelity Bank Plc - Import Finance Fagility

2014

wil)

First Bank of Higeria Limited
Standard Charlered Gank Limited

Aszet Management Corparalion of Migeria
Fidelity Bank Plc - Impart Finance Fagility

2015
M'im
LAy
g15

{1,153)
101

Group

14 2015

M'm Mm

& nar

1,038 525

[514} {1,453}

52F 101

22 15

2 i

0t 300

15 i
Mon-
current  current
portion  portien
long lanm
term Lerm
borrow-  DOeos-

ings ngs Tatal

H'm M'm M'm

152 160 112

£ ' g

430 263 6%

A | . 101

e =23 1,412

133 G 229

114 - i«

kRN 40T F07

527 - qiF

1,274 L3 1,377

i

Cormpany
20714
W'm
1,035
(3140
527

i

(1O}

The amount of N1A1E Billion (2012 K1 777 billion) reprosents outslanding balarce on the loan granted to the Campany by

the follewing Banks:

Fidelity Bank Plc - Term loan

A armpunt of M2 million inclusive of inzerest reprasants lzan granted to the company by Fidelity Bank Plz 1o fund gayressnt
of arrears of ground rent and related legel charges in respect of the property in Idu, Abuja under a loan agreement disked 27
July 2015, The loan is bearing an intersst rate of 19% per annum and repayable owver beanty-four months. The repaymont of
the facility will ba in & egqual guarterly instzlments from sales proceeds of the landed property as well as othor sources

availazle bo the company.

Thie Loam 5 secured by:

- Corparate Guarantee of Joha Haolt UK Limited supported by board resclution authorising the issvance of bhe Corparate

Guaranice,

« Irrecoverable letter of commitment (o domigile sale procesds from the property throdgh Jobn Helt account with Fidelicy

Bank #lc.
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HOTES TG THE COMRDLIDATED FINAMCIAL STATEMEMTS
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wiil) Standard Chartered Bank Higeria Limited i
The balance of H30& million (2014: M314 million) represents outstanding Salance on the restruclured ageregatéon of the
bialance on the M203m overdraft facility for working capital to be repaid.The loan is restrectured on a reducing balance basis
at the rate of 15% per annum. However, this is subject Lo ceview in ling with money market conditions at the discretion of the
zank during the life of the facility, However regalialion lor resleoeluring i angoing,

The loan is secured by 2 legal mortgage an the company’s realty managed by LUBA Trustees.

ic) Asset Management Corporation of Migeria.
The balance of HGRY million (2014; M7O0F million] represents restrectured term loan of Unmion Bank of Migeria Plc and
Intereonlinentil Gank that merged with Access Bank Flc that was subsequently transferred bo AMCON under a restrocturing
terms wnd condition dated 8 April 2013, The lozn 15 interest bearing at 159% @ per annum and payable ower sixty manths
inclusive of moratorium. The repeyment of principal 15 quarterly payrent while interast repayment 12 manthly effective
Tram 1 January 2093,

The Loan is wsiured by a legal mortgage on the company’s realty rmanaged by UBA Trustees.

x| Fidelity Bank Plc - Impart Finance Facilities
This represents the outstanding balance in respect of the US03 million term Import overdraft granted by Fidelity Bank Pl 1o
facilitate the impartation of Lhe Cornpanys products throwgh letters of cradiz. The facility is payable in 3865 days with 240
days clean up cycle, The facilily bore interest at LIBOR plus 78 per annum for US Dollar and 20.78% per annum for Maira at
the statement of financial position date.

The loan is secured by
« Corporate guarantes of Jabn Holt & Company [Liverpos!) Lod

- Irrecovatle letter of domegiliation of FOV contract proceeds by John Holt & Company (Liverpool) Ltd for shell Petroleurn's
bransactions.

Group Company
3i Employes benefits 2015 2014 2015 014
M'm M'm M'm H'm
Defined contribution plan (dote 3201 138 i1& 138 116
Defined banefit plan (Mote 32{iil) 245 152 145 63
183 378 283 _ e
i} Belined contribution plan
At 1 Qotaber 114 ¥ 114 ¥
Ceduct g 34 34 34 34
Remittances [i2) : (12}
At 20 Zeptember 138 116 138 116
i) Defined benefit plan
Al T Dotober ied iER iR 184
Prowision during the year 12 Lr a2 57
Actuarial gain recopnised ) . £37] ~ [EX]
: 284 244 284 28k
Payments during the year ] )] 3% B 1
AL 30 Septenier __iZ45: _ 252 245 262
Current [See Mote 33 (ifi)) TA 54 T& 34
Mon-current 167 08 147 08
245 ) — 3 T

i) The current portion relates te the defined Benelit obligalion payable be the retired staff. This has been included as
part of atfher payables in note 29 to the financial statements,
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Group : Cenmpany

i} Movement in Lhe defined banefit plan 2015 2014 2015 1014
H'm M'rn H'rn M'rie
At 1 October 2hE 286 2ai 286
Current service oost i io 2 9
Interssl costs - if v ia
Actuarial gain recognised : 167] - (XN
Bonefits paid {39} (241 {39 24}
AT 30 eptomber 245 pLiry 145 243

iw) The amount recognised in the ingome statement is as fallows:
Current service costs 22 in 2 29
Intarest costs = iR - L&

Expected return an plan assels

i1 5T 2 57

%] The funded status of the defined benefit plan in the statement of financial position as at the firancial years ended 30
Septemmber, 2014 and 3G September, 2015 is as follows;

Gefined Benefit Chligation (DRO} 243 26E 245 162
Fair Value of Plan Assets - - : ) :
Linfundex 243 gl 245 Py
Aczat Ceiling . - - | .
Het Liabitity a4k 257 245 252

There are no physical assets held (o fund gratuities. Gratuity payments are met by the company on a pay-as-yau-2o basis,
mEnce the Scheme is unfundad,

The last actuarial waluation was carried out by Messrs Bestwole Developments Limited on 30 September 24 on the
assumptions regarding future mortality experiences 22t based on actuarial advice, published statistics and experience in the
tErFitary.

33 Related party transactions

Relate<! parties include the Board of Directors, their close family members and companies which are controlled by these
indlivigluals,

dehn Holt Ple is & subsidiary of John Holt & Company (Liverpacl) LLg, United Kingdom which hotds 53% of its issued share
capital.

Durlag the year, the Company carried out transactions with its parent Company and other related companies in the ordinary
course of business,

The following balances resulted from transactions carsied sul with related parties during the year,

Cwe fram Parent company (Mote 33 (i) 1,336 : 955 1,336 955

Cue to refated parties:
« Due within one year from the end of the reporting period:

Due b2 subsidiary companies (Mote 33 (1)) - - 3,45 3,27
Due Lo asseciate and obhers (Mote 23 (i) 24 24 24 i
24 a4 3,519 3295

- Due after one wear from the end of the reporting period:
Dug [o Parent company [Mote 33 (i) 3,965 1.7 _ 3565 _am™
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Groug - Company
2015 2014 2015 2014
H'm H'ri H'm M'm
i1 Due to subsidiary companies
Halt Enginesring Limit=d . - £ i
wiest African Drug Company Limited - - 280 3%
HPL Limited - . a S
Probyn Read Properties Hig. Limited - - Z i
africa Froperties [Mig.) Limited . - n i
JaLLE0 Lirnited : - 1,167 100
Johin Helt Agric. Engineers Limited Tk i ORIl 7
; - 3,455 __3an
ii] Dwe to associate company
PRRL Limited 24 24 .4 24
iii] Cue to Parent company
dohn Holt & Company (Liverpool) Ltd 3,563 2,791 3,545 i
i) Oue from Farent company
John Helt & Company (Liverpool) Ltd 1,136 SR, 1,336 23
Duiring e wear, the Company purchased goods worth Ni3Pmillion {2074 N4Xmillion)from the parenl company.
34 Share Capital
Audheised;
Qrdinary shares of 30k cach 200 z00 200 it
Issued arvd Fully paid
Ordinary shares of 50k 2ach 195 195 195 195
M. Mo.'m Mer,'rm M, '
Autharised:
Drdinary shares of 30k each 400 ] 400 AT 400
Issued and fully paid
Drdinary shares of 30k each 390 390 390 330
353 Property revaluaticn resene
il At 1 October as previously stated 1,452 B33 384 0=
Rreclassification to revenue reseree (Motes 35 (i) and
38 (1,062) : b it
At 1 Dctober as restabed 4300 233 184 04
Fevaluation surplus net of tax (note 34{1il1) 59 £59 ] &0
At 30 Sepember L2 - 1,452 o 384

iy I gocordance with IFRE reguirement, broughl fonsgand fair walue gain on investanent oroparties was transferred Lo redaingd
preolits in presious year, The abye reclassificalion represents the balarce of Fair value gain on investment propeortics Thal
should Bave been transferred Lo retained prafits bul was inadvertently reported under property, plant and couipmenl
resvaluikion resore
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iti} Surplus on revaluation of property, plant and eguipment {nel of tax) a3 reparted in Other Comprehensive Incame (DCI) 15 as

14

7

ig

]

i

i1

fallows:

2015

H'm

fievaluation surplus (Mote 18] 104
Surzlus on asset disposed in the year (7l
Depreciation written back on revaludtion (Hole T8) A
‘“Write back of deferred tax Liability E
Deferred tax on revaluation {Hote 21) £1
Ak 30 Septemnber k)
fvailable-for-sale fimancial assets rewaluation
resene
At 1 Cotaber g
Fair walue gain for the year (note 24 (i) (3]
At 30 September - L
Reserve on actuarial waluation of defined Bensfit
plan
Balance at the beginning of the yaar o0
Actuarial gain - change in assumption :
Actuarial gain - capericenco adjeslment :
Balance ab the end of Lhe year L
Revenue reiane
Ab 1 Dctober as previgusly stazed 1,553
feclazsification from revaluation reserve {Mote 35 (i) 1,063
At 1 Qctober as restabed 26515
Transfer from revaluation resere {robe 350001 7
JLossisprofit after taxation [E54)
At 30 Seprember YL

Transactions with key management personnal

Group
2014
M
63
21
580
]
£059

[

[

33

2%

A2

962

391
1,553

Company

2015 3014
M'm M'im
s |
4 11
- an
(21 ]
il i
) 7

(3]
& g
el 13
- 248
o 3
G et
13,082 44,728
(3,962} 4,228
w3 e

Keyw managernent stalf are those persons wha have authority and resconsibility for planning, directing anc controlling the
activitios af the company, Key management fnoludes directors [executive and non-executived and members of the Executive

Commitbee,
Crectors’ emolumeants

Remnuneration paid ta the Company's Directors {excluding pension contrbution) were:

Fees:

- Chairrmian

- Db Qireotors
Albting allewancs
Executive cormpensation
Qther Ddrector espenses

Foes and other omaluments
Chairman
Highest naid direckor

0.0
0.0

1.08

5 .40

__ 16,80
23.41

.40
5,40
5,80

0.04
0.049
1.00
5.4l
16_40

7333

0,4
5,40

5.0

.04 0.0s
0.4 0.0%
1.04 1.00
340 .40
__ 1680 _ 1680
040 R

sE0 580
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1

i}

M HCLT PLC

The number of Directors (including the Chairman and the highest paid Director) wio recerved fees and emaluments
(excluding pension contributinns) in the following ranges was:

N
100,007
200,001
g, 00
&, 000, 001

The numbar of directors whe recdived emaluments

The number of dirgstors wha Gid net receie

smcluments

srnployeeas

200,000
300,000
400,000
3, (00,000

Mumber of persons employved

during the year;
Fanagers
Mon-rianagers

Employees’ cosls:

Salarices, wages medical and welfare

Defined beasfit plan
Defined contabution plan

Muimker
3
1

Humber

i
146

174
M'm
1&6%
i
19

T

234

Humker
1
3

Mumber

<1
202

244
H'rm
i
&F
18

296

The numier of employess of the Group including DRirectors whose cmoluments

contributiong) during the yaar were within the bands stated below:

M

130,600

506, 00

1,000,001
1,500,001
2,000,001
2,500,001
5, 000, 001

[}

EEG00
1, 000, 000
1,500,000
2,000,008
2,300,000
3,000,000
&, 000, 500

Mumber

5

A ]

176

Mumbher

218
13
A

1
3
4
B

244

Maulaer

3
1
1

Mumber

b
146

176

H'rm
REK
22
15

214

Hurnher
1
3

Humber

42
202

14

H'mm
m

296

fexcluding allowances and pension

Murmlaer

157

=% e Pt P P2 DO

174

Hurmber

—_ ) ok e s OO

1ed
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Reconciliation of net loss to net cash generatedfcansumed) by operaling activitias
Group Company
Cash flows from aperating ackivitics 2015 2014 2015 2044
M M'er W't H'm
[Loss] fprafit arter tax (25} o 13310 144
Adjustmant for;
Ceoreciation of property plant and couipment Al a4 LE i
Impairment Loss on irdestment in Associabe - 3 i
Feversal of Impaisment Loss an investrment in
subsidiaries : - (23
Finance costs 23 150 131 230
Deferred Laxation . - -
Revaluation surplus - Disposal - . - s
Fair walue on drvestrent properly (A4 (323 117 (180
Aotuarial gain on defined benefil plan - 57 - 57
Arcruad interast in the yoar 154 157 154 157
Gains fram FBEN barrowing settled at
COMNCESEIanary wmount [ild) - (114
Loss on disposal of property, plant and equipment 133 - . :
Prafit on dispasal of property, plant and Squipment 8] {5 Ll [&
Incom Lax expense d{income) i3 (G &0 a0
Incores tax paid 51 S - | i -
(188} B4 (178) L
Chianges in:
Irvveatory AB0 (411) 440 (41%)
Trade and cther receivables 0o [261] 200 {261)
Cus from related party (381} [(329] 1381) [329)
Due to relaled parties 774 (123} el (120
Emplayee benefits 5 10 5 10
Deviclend payable TR . [2L) .
Trade and other payaldes I 120 ___{482) Eriiy
G415 __[red4y EEL (7o
Cash penerated/{consumesd) by
aperating activitios i _ (145) 600 149}

—

Going £ancern

The financial statements have been prepared on a poing cancern basis. The Company incurred @ loss before vaxation of
M1 miilien (Group: H171million) during the year ended 30 S$eptember Z0135, at that date its current liabilities cxoeeded its
purrent assets by M4, Toillion (2014:04,4billion) and it had a negative sharcholders’ funds of ®H3.ebitlion (301483, 3billion). A5
at the same date, the Group current liabilities exceedsd its current assets by M1.2 billien (2014; H1.6 billion) and had a
sharenclders funds of W32 billion [2014: M3.3 billion}, Further, the walidity af the =oing concern basis depends on the
willingness of the Company's shareholders o continue their SUppert by providing adequate warking cagpital facilities and the
Compary's bankers and major creditors continuing be provide adequate supgert. In e ansenca of sech financial support
fram il sharehalders, bankers and major creditors, the going concern basis would be invalid and adjustments would have ta
be made ta reduce the value of assets to their recoverable amounts and provide Tor any further Liabilities which might arise,
znd ta reclassily non-current assets and nan-curreant liabilities as current aszets and current liabilittes.
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Foeaver, Lhe directars are implementing 2 number of maasures to imorove the liguidity and profitabilily of 1he Company by
irmplensenling strategios to enhance revenwve and contrel costs, Some of the measures Geing implemented by the Directors
Are:

Man-perfarming branches are being closed;
Crgoing discussions with banks te provide new enhanced facilities. Expected to conclude not Laker than second
guarker of 20155106 financial vear;
Dispasal of properties to enhance liguidity;
Wiork i5 being Sore on the injection of long term funds;
Business develpprment exploralion has been eaaoning and currently being finalised for cransformers. Cther arsas
includs elactrical equiprment, expansion af fire business to marine and affshore wysbems;
- Operating expenses has been cut dewn significantly and wall continue bo ke under weny tiaht contre! and
+ Staff rationalization through disengagements as well as engagements bo improve prodectivity ard performiance.

Biused on the measures described abowe and after the consideration of the related uncertaintios, the dicectors have a2
reasonable expectation that the Campany will have adequate resources to continue in operation for the faressable Tuture
and accardingly have prepared these financizl statements an @ geing concemn basis,

43 Capital Commitments
The directers arg of the apinion that there were no capital commitments ot 30 Seplemben 2005 {2014 - Ml
44 Contingent Liabilicies

There wers contingent linbilities in respect of legal actions against the Company, the monstary ameunt of which cannat be
guantified, Mo provision has been made in these financial statements in resgoct of the legal actions as the directers, hawving
taken legal advice, do not believe that any materizl Liabilicy will eventually be borne By e Company,

45 Events after reportimg date

There has been no malerial evenl afler the reporting date thal has nol heen taken into account in the preparation of hese
financial slalements,

44 Comparative figures

Wihare necessary, comparative Tigures haee been adiusled Lo confarm 1o changes in presentation in the current year in
actordance wilh Intermational Accounting Standard {14511 issued by e Intermational Accounting Standarcs Board.
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COMSOLIDATED STATEMEMT OF WALUE ADDED
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2015 H 2014 H 2015 i 24 %
MN'm M'm N'm M'rr
Revenue 2,425 1,815 2,379 2,768
Qther incomse Q53 1,027 7i2 B&5
3,408 3,847 3.1 3,833
Less: Costs of products, services and
leases
- Lacal (1,801} (2,318) {1,635} {2,278}
- Imported {1,273} ___[468) {1,273} (468)
Yalue added _ 334 100 1,058 104 193 100 E&7 110H}
Value added as a
percentaze of revenue 14% IR% B% 3%
Applied as follows:
To pay emplaoyeasz
Salaries, allowances and other benafits 2234 67 296 28 224 116 96 33
To pay government:
Income tax 57 17 [127)y (12} z 1 = -
To pay providers of capital:
Finance costs 31 (2] 250 23 131 120 250 18

To provide for replacement of assets

and future expansion of business;

« Deferred tax 26 B (37 (3 1B % 20 i
- Depreciation of property, plant and

equipment and assets under finance

lease a0 15 E5 E 49 26 75 9
- Retainad for the Company’s growth and

b pay dividend Lo shareholders (254) (76 591 o6 {331} [(172] 246 ZE
Yalue added 334 100 1,058 100 193 100 887 100

Value added represents the additional wealth which the Group has been able to create by its own and its
employees” efforts. This statement shows the allocation of that wealth between employees, shareholders,
goverment and that retained for the future creation of maore wealth,
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205 2014 013 2015 2014 2013
Statement of financial position M'm W M W'm W'm N'm
Mon-current assets 9,352 8,981 B.o6d 5,224 4,836 4,700
Current assets 1,950 2,273 595 1,950 3278 595
Current liabilities (3, 168) {3,860) (4,B62) {6, 135) (6, 645] [7,518)
Haon-current Habilities (4,946) {4,060  (2,366) {4,651) (3,773) (1,469)
Tatal net assetss(liabilities) 3,188 3,339 2,030 (3,612 {3,304} _ (3,639)
Equity
Share capital 195 195 195 195 195 195
Revaluation reserve 5249 1,492 833 414 3a4 304
Available for sale reserve i 9 7 & 1 ¥
Reserve on actuarial valuation of
defined berefit plarn a0 a0 33 90 a0 33
Revenue reserve 2,368 1,553 9ad (4,313) (3,982) {4,228)
Total eguity 3,138 3,330 2,030 (3,612) (3,304) (3,689
Statement af comprehensive incame
Revvenue 2,425 2,815 3,028 2,379 2,768 2,989
{Loss)/profit before tasation (171} 427 264 (311} 266 111
Taxation _{83) 164 (171} (20} {20} (14}
[Loss) profit for the year {254) 5o 93 (331) 246 o7
Qther comprehensive income 96 e 212 23 139 71
Tatal comprehensive (lossp/incames ~[158) 1,309 305 (308) 385 168
Basic {loss)fearnings per share{Koba) (65,.13) 151.54 23.91 {34.87) _ 63,08 25,02
Met assets/(liabilities) per share(Kaoba) B17.44 855,15 520.51  {926.16) (B47.19) i (245.90)

Basic (lassp/earnings per ardinary share are based on the (loss)/profit after taxation divided by the number of issued
and fully paid MO_50 ordinary shares at the end of each financial year.

Net assets/{liabilities) per ordinary share are based on the net assets divided by the number of issued and fully paid
MO.50 ordinary shares at the end of each financial year.



