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JOHN HOLT PLC

The story of John Holt began in 18562 when Mr. John Holt, just under 21 years old, with 27 pounds sterling in
his pocket sailed from Liverpool to'West Afirica. In 1897, John Holt established his first VENTURE in Lagos.,

Up to the Second World War, John Holt was involved mainly n the distribution and export of produce. A fleet
of ships operated fortmghtly service from Liverpool to West Africa.

John Holt & Company (Liverpool) Limited was incorporated in the United Kingdom. It was incorporated in
Migeria as John Holt Limited in 1961. It became a public company and was guoted on the Nigerian Stock
Exchange in May, 1574,

*JOHMN HOLT PROMISE

The Company's payoff “the eloquence of quality since 1897, s the promise of sustained quality products
and service delivery in all its operations:

*JOHN HOLT LOGO

The logo consists of Brass Manilla {previously used as currency in some parts of Migeria )
and a five-point star signifies the Group's enduring connection with International
trade.

John Haolt Plc has over the years grown ta became a key player in various sectors of the
economy offering quality products and services through a network of branches
nationwide.

The Company has wide successful business units with interests in Engineering, Air
Conditioning & Cooling systems, Fire & Safety eguipment, Construction, Property development, Boat
Bullding and has effectively developed its in-house brands called Holtstar and Holt Premier,

John Holt has been -an 'mportant participant 1 many areas of the economy. It Incorporated John Holt
Construction Limited as a subsidiary company and operates four major internal divisions namely: Technical
Product and Leasing Services, Yamaco, Property & MRDS and John Holt Trading.

Tha Company has effectively developed i1s in-house brand called HOLTSTAR and is in partnership with
several international companies such as Horus Energla (Poland), Angus fre (UK ) and Rosenbawer {Austria),

Johr Haolt strives ta be consumer-tocused and cost effective with the aoal of achieving long term growth for
all its stakeholders. The Group's enduring relationship with its parent company, John Holt & Co (Liverpoaol )
Limited, UK, has enabled |t to attract strong franchises and international brands.

TECHMICAL PRODUCTS & LEASING 5ERYICES

HOLT ENGINEERING:

The unit specializes in the sale, Installation and maintenance aof the John Halt Premier range of diesel
generators covering models from 12, 5Kva to 2, 200Kva,

Amongst the key features of the fuel efficient power range are genuine Perkins engines (UK), in-built
Automatic Transfer Switch (A.T.5.) function in the Panel, accurate electronic fuel gauge and maintenance
alarm. |naddition, the unit provides excellent round the clock after sales service.

These generators are made in factories that are 150 2001 certiflied and assembled by our highly skilled team
of technicians at our facility in Lagos, Nigeria.

Tha unit alsa undertakes the maintenance of large power generating sets and sale of genuine spare parts.
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# HOLT COOLING:

John Holt Cooling deals with the nationwide sale, Installation and
maintenance of the HOLT STAR brand of air conditioners.

HOLT STAR air conditioners are manufactured with an advanced cooling
technology which guarantees superior quality In functionality,
aesthetics, durability and safety, We offer Tor sale, an impressive range of
sizes which include THP, 1.5HP and 2HP (for the window and split units);
3HP, SHP and 10HP (far the standing units); and other cooling systems for
large rooms such as banking halls, restaurants, cinemas, conference
rooms and hatels.

John Holt Cooling also offers leasing services and financing arrangements
Lo individuals and corporate organizations.

YAMACO/ALMARINE:

(A division of Johm Holt Plc) is the pionearing leader in the construction of
Glazs Reinforced Plastic (GRP) boats in Migeria. Undisputedly African’s
leading boat builder, Almarine produces boats which are Rugged,
Reliable, Unsinkable (within-built foam buayancy), Carrosion-free and of
various models and sizes.

Almarine has made remarkable strides in response to the ever-increasing
demand for marine engines and modern boats to meet the needs of the oil
& gas, fishing and marine transportation industry in Migera.

The vast majority of utility boats built in Nigeria are copies of Almarine
moulds and most industrial/cottage boats builders in the counlry have
worked inAlmarine or were trained in Almarine facilities,

Almaring is alsa the first Migerian operation to have bullt a 60-seater
fibre glass mass transit boat.

PROPERTIES:

With an extensive property portfolic valued in several billions of Naira,
JHPLC provides high guality accommodation and facility management
salutions,

The Company offers modern design options that merge functionality with
aesthetics, allowing the delivery of distinctive housing and commercial
units. In addition, our warehousing services link a controlled number of
manufacturers, impaorters, wholesale distributors and their dealers, In
almost 30 key commercial city centres in Migeria,

Services provided which focus on warehousing and inventory
management are adaptable to meet individual client requirements, and
are delivered by highly experienced and motivated staff with excellent
communication facilities.
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SHIPPING SERVICES:

The Shipping services provide an efficient viable
and cosl effective option lTor Loday's shipping and
logistics market. This enables the Company to
apply its industry expertise to deliver a tailor-
made service,

The Shipping services include the following:

iClearing and Forwarding (Air & >ea Freight)
Packing and Remaval Services
Warehousing and Security of Goods

Farklift and Equipment Rental

Cargo Consofidation

. Project Cargo Handling

. Export Processing/ Shipment

INDEFPEMDENT POWER PROJECT:

This unit develops, builds B manages Power Plants
af all sizes, and supplies Power Equipment such as
Transtarmers, Hybrid generators, Gas generators
and Pre-Paid Meters. The umt has a robust
assortment of power services, including power
plant management, energy audils, capacily
building, technical traintrg and power sysiem
redesign services,

L ] L - [ ] -

The Gas generators are fueled by natural gas to
preduce electricity for hames and industries while
the Hybrid generators integrate solar panels
and/or wind turbines seamlessly with the
generator and Public Mains, via direct connection
with an inverter. This conliguration enalbles the
reduction in diesel consumption by up to S0%.
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JOHN HOLT CONSTRUCTION:

John Holt Construction Ltd, a wholly owned
subsidiary company of John Holl Plc, specializes in
the design and construction of roads, bridges,
drainages, high quality buildings for both
residential & industrial use, warehouses, shoreline
pratection, jetties, elecommunication masts and
ather civil engineering projects.

In conjunction with flocal and internmaticnal
technical partners, this subsidiary company is
strategically positioned to deliver high gquality
prajects and services to a broad base of clients in
bath public and private soctors.

In keeging with the John Holt premium guality
promise, we ensure brilliant structural designs,
high gualily construction and professional project
management.

..'.'rl.'l.'l.u"ut'l:l af andiTy - siice THY.
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# ASSEMBLIES:

This unit set up with the aim of adding value to the Nigerian economy by providing jobs for talented
Migerians. This unit specializes in the assembly of generators and air conditioners.

Since inception, over 150 engineers and numerous technical speciatists have received hands -on- training in
ane of aur plants.

# FIRE & SAFETY SOLUTIONS:

Fire & Safety Solutions (F55) specialize in the sale and service of fire and safety equipment throughout
Migeria. It offers a complete range of fire and safety services from initial fire risk assessment to the
installation of fire and safety equipment.

F55 executes an exclusive franchise in the distribution and maintenance of ROSENBALUER fire - fighting
equipment in Ngeria. Other products offered include; Angus Fire Extineuishers, Foam Concentrates, Fire
Pump, Fire Monitor, Fire Hases and fittings.

THE GROUP HEAD DF FICE:

The Group Head Cffice is responzible for the management of the Group's central accounting, purchasing
functions, insurance, finance, human resources development, legal and statutory matters.
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HOTICE IS HEREBY GIVEM THAT the 57th Annual General Mecting of the Members of John Holt Ple
will be held at Bon Hotel Sunshine, PlotTS Presidential Road, Independence Layout Enugu, Enugu
State on Friday, 26th of July 2019 at 10.00 am to transact the following business;-

1. To lay before the meeting, the Directors” Report and Financial Statements for the year
ended 30th September 2018, the Report of the Auditors and the Audit Committee thereon.

2. To re-elect Directors

3. Toauthorize the Directors to fix the remuneration of the Auditors.

e Toelaect mambers of the Audit Committea.

SPECIAL BUSINESS

5. To consider and pass the following resolution as an ordinary resolution of the company; *That the

general mandate given to the company to enter into recurrent transaction with related parties for the
day to day operations in comphance with NSE Rules Governing transaction with related parties or
interested persons, be and is hereby renewed.”

BY ORDER OF THE BOARD

V2
Ada Nkwocha (Mrs. )
Company Secretary
FRC No/201 8/NBA/00000018998
ind May, 2019,
Registered office address
Plot 1609 Adeola Hopewell Street Victoria Island Lagos

1. Nomination for the Audit Committee: The Audit Committee consists of 3 Shareholders and 3
Directors. As stipulated by Section 359(5} of The Companies and Allied Matters Act, CAP C.20
LFN, 2004, any member may nominate a shareholder to stand for election to the Audit Committese
by giving notice in writing of such nomination to reach the Company Secretary at least 21 days
before the Annual General Meeting.

2. Proxy: Every member is entitled to attend and vote at the meeting and may appoint a proxy o
attend and vote on his/her behall. A proxy form is enclosed and the executed form should arrive at
the office of the Registrars, GTL Registrars Limited, 274, Murtala Mmochammed Way, Alagomeji, Yaba,
Lagos. not less than 48hours before the meeting. To be effective and valid for the purpose of voting at the
meeting or any adjournment thereaf, the proxy form should be duly stamped by the Commissioner af
Stamip Dutiesin accordance with the Stamp Duties Act, Cap 411 Laws of the Federation of Nigeria, 1990.

3. Closure of Register of Members and Transfer Books: The Register of Members and Transfer
Books of the company will be closed from Monday, 17th June, 2019 Lo Friday, 21st June, 2019, both
dates inclusive, for the purpose of updating the Register of Members.

4. Unclaimed Dividends and Certificates: All unclaimed dividends became statute barred on the
18th of June 2017 by virtue of section 385 of the Companies and Allied Matters Act, CAP C. 20 LFN,
2004,

5. Rights of Securities Holders to ask Questions: Securities Holders have a right to ask guestions
not only at the Meeting, but also n writing prior to the Meeting and such questions must be
submitted to the registered office of the Company at least a week before the Meeting.
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Board of Directors:

Chief Christopher Ikechi Exeh Chairman
Dr, Christopher [fesonachi Ezeh  Group Managinig Director

Mr., Adeche Boyi Qkeje Finance Director

Mr. David George Parmley Mon-Executive Director

Mr. Paul Newns Mon-Executive Director

Mr. Sherrif Mojirola Yussuf Independent Non-Executive Director

Company Secretary/
Legal Adviser:

Mrs. Ada Hkwaocha

Registered Office:

Plot 1609 Adeola Hopewell Street, Victora Island,
P.O.Box 2508, Lagos
Tel Mo, 01- 2709295-9

Registrars:

GTL Registrars Limited

274 Murtala Mohammed Way,
Alagomeiji, Yaba - Lagos.

Tel: 01- 5803369, 5451399, 5803367

independent Auditors:

BDO Professional Services

15 CIPM Avenue, Central Business District,
Alausa, Ikeja, Lagos.

Email address- bdonig@bdo-ng.com

Members of the Audit
Committee:

Chief Olu Akanni Chairman
Mr. Christopher Nwaguru Member
Mr. Samuel Mpamugo Member
Mr. Sherrif Mojirola Yussuf member
Mr. David Parmley Member
Mr. Paul Newns Member
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FINANCIAL
HIGHLIGHTS

Naira Millions

Revenue
Profit/(loss) before tax

Taxation

Profit/(Loss) for the year

Earnings/(Loss) Per Share (Kobo)

JOHNGYHOLT
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Group
September 30
2018 2017
N'm N'm
2,674 2,287

160 (223)

5 (505)
L )
42.31 (186.67)
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CHAIRMAN’S JOHNGOHOLT
STATEMENT s AN

istinguished sharcholders, representatives of the regulatary
aulhorities, invited guests and members of the mass media, |would like
to welcome yau ta the 37th Annual General Meeting of Jahn Halt Ple
holding here at Bon Hotel Sunshine, Enugu.

ECONOMIC QUTLOOK

The economy remained vulnerable to shocks in the ol sector and the
mltiplicity of exchange rates further constrained Investment,
Although GDP growth was recorded, the country's population growth
averaging about 3% annually rose Taster than GOP growth rate, further
eroding any gains in Coonamic recoverny.

Most sectors, particularly the Services sector, continued to contract
with negative growth performance. This affected the major sub-seclors
of Construction, Real Estate and Trade. For Trade, a8 major consumer
facing sector, this weak performance signifies that Higerian consumers
caontinue to contend with very weak purchasing power.

THE COMPANY

As indicated above, the operating year remained impacted by illiguidity
and an overall reduced market demand particularly for high value,
premium products and services. Alternative product and service options
are being developed and introduced to bridge this gap, without compromising guality. Our parent company,
John Holt & Co |Liverpool) Limited, continues to provide support in this and other areas 1o bolster
operational activities and guarantee business viability,

THE FINANCIAL STATEMENTS

| am pleased to present the company's accounts which indicate that despite the negative macroeconamic
pressures which hampered the conclusion of several transactions, the strategies deployed and the enduring
lovalty of our customers ensured a returm to profitability,

It s my further pleasure to inform you that the modified audit opinion on the company’s acCounts was
successfully removed in the year under review. The negative shareholders’ funds position has been
eliminated and the company is now free of the encumbrance that the negative audit opinion had hitherta
placed onit.

THE FUTURE

Research and development of new power products has been satisfactorily completied. Specitically, the
introduction of Hybrid and Solar generating solutions 1o bridee epileptic power supply and complemeant our
current product line, It 15 believed that the adoption of alternative energy solutions will continue to
experience growth for the foreseeable future,

Other areas of the business remain under regular review in order to ensure that they are in the best position
at all times ta take advantage aof any oppartunities that arise.

DOURSHAREHOLDERS
The Board is grateful to the sharehelders for their understanding with respect Lo dividend payments. We
believe this will be remedied soon.

OUR MANAGEMENT AND STAFF
Cn behalf of all shareholders | extend thanks to all managers and staff for their diligence and dedication to

the attainment of shared goals.

CHIEF CRISTOPHER IKECHI EZEH, wrn
(CHAIRMAN)
FRC/2013/ICAN/QOO00CG01833
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TECHNICAL PRODUCTS AND LEASING SERVICES

_ I_DT !j_ i 2017
N'm N'm
Revenue 2,269 1,758
Cantribution to central costs 253 257

HOLT ENGINEERING

Revenue and contribution of N738m and N16m were respectively below N1,149m and N154m of last
year. Revenue was low because of the challenge in competing effectively with lower priced
products of lower standard. Contribution was also low due to reduced margins to avoid sticky
inventory, Management is implementing measures towards ensuring that this business has
alternative product lines and delivers more acceptable results.

SERVICE

Revenue and contribution of N254m and M14m were respectively below N267m and N37m of last
year. Prices and marging were reduced in response to competition and also as a solution to the exit
of customers. Management is focusing on restructuring this business and providing necessary
resources towards expioiting its full potentials,

HOLT COOLING

Revenue of N51m was less than N246m of last year. Contribution was N1Zm negative against
positive contribution of N11m last year. Revenue and contribution were negatively affected by the
loss of a major maintenance contract. New opportunities are being explored to return the unit to
better performance.

FIRE EQUIPMENT

Revenue and contribution of N1.226m and M2 35m were impressively higher than N96m and N55m of
last year respectively. Performance was due Lo the satisfactorily conclusion of some fire truck
orders during the year. Management i committed to sustaining and improving an this
performance.
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OPERATING REVIEW

YAMACO f ALMARINE 2018 2017
N'm N'm

Revenue 170 306

Contribution tocentral costs (44} 4

Results were unimpressive because the ban of two-stroke outboard engines continues to have a
negative effect on this operating unit. Effort was made to introduce four stroke engines as a
replacement but this did not produce desired result due to the cost, size and welght compared to
two-stroke engines. Also, performance was negatively affected by the conclusion and recognition
of the balance on a contract that resulted in negative margin as a result of unfavourabe foreign
exchange movement. We are engaging the customer on variation.

PROPERTY 2018 2017
N'm N'm

Revenue 215 223

Caontribution to central costs 151 216

After the devastating effect of economic downturn on property occupancy, renewed effort at enhancing
property occupancy yielded some positive results leading to increase in revenue. However, contribution was
MESm lower than lastyear due to profit on property disposal, sale of scrap, write back of provisions nolonger
required and ather sundry Incame In lastyear s result.

CENTRALADMINISTRATION 2018 AL
N'm N'm
Costs 338 367
Exchanae (gain)/lass (94) 285
Interest 55 114
Other income 99 66

All the line items reflect a much better result than last year Efferts will be sustalned to achieve further
improvement going forward.
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MR, DAVID GEORGE PARMLEY

iNen-Executive Director)

i

CHIEF (DR) CHRISTOPHER IKECHI EZEH
(MFR - Chairman) o Fracut
_ /i

4 — r-
el ﬁ_:p

MR ADECHE BOY DEERE

i mesuhver Divesinr, Foanse|

i CWET TOPHER FESOMACH EX0H [l MR SHERIFF MOJIRDLA YUSSUF
DT el D] i F it Birrci

MRS. ADA NKWOCHA

Crrrapuiim Mo Pl By

BANKERS: Fidelity Bank Plc  AUDITORS: Bdo Professional Services
REGISTRARS: GTL Registrars Limited, 274, Murtala Muhammed Way, Alagomeiji, Yaba Lagos,
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Chief (Dr) Christopher lkechi Ezeh, MFR - Chairman,
Non- Executive Director

Chief Ezeh graduated from the Wednesbury College of Commerce in
Wood Green, England. He began his illustrious career with Shell-BP,
Port-Harcourt, a career which has included work experience in
Chrysler Motors UK Limited; Shell Zambia Limited, Lusaka; Indeco
Limited Group, Zambia; and Indeni Petroleum Refining Company,
Mdola, Zambia. He joined John Holt Limited (now Plc) as Senfor
Accountant in 1976 and rose to the position of Managing Director in
1986, Following his retirement he was appointed Chairman in 2001.
Chief Ezeh 15 also the Chairman of Lennardsiig Ltd and lgbo-ukwu
Microfinance Bank Ltd. He sits on the Boards of John Holt and
Company Liverpool UK Limited and Crittal-Hope Nig Ltd. He is the
Chairman of the ESUT Business Council and the Proprietor of Christopher University, Mowe, Ogun
State. He has also had the privilege of sitting an the Boards of numerous companies and socio
cultural organisations, always seeking new ways to add value. These include Fidelity Bank Plc as
Chairman, Bentworth Finance Ltd, NAL Merchant Bank Ltd, MEPAD Business Group, Nigena Youth
Trust, Plateau Confectionery Ltd, Nigeria-Jlapan Association as President and the Nigeria-British
Chamber of Commerce.

Chief Ezeh is the beneficiary of numerous awards and recognitions, including Fellow of the
Institute of Chartered Accountants of Nigeria; Distinguished Fellow of the Institute of Directors,
Migeria; Fellow of the Institute of Directors, UK; Fellow of the Institute of Cost and Management
Accountants; and Member of the British Institute of Management. Chief Ezeh holds honorary
Doctor of Business Administration (DBA) degrees from both Enugu State University of Science and
Technology and Anambra State University. He is also a recipient of the Anambra State Meril Award,
and in 2008 was a beneficiary of the conferment of the Mational Award of member of the Order of

Dr. Christopher Ifesonachi Ezeh - Group Managing Director

Dr Christopher Ezeh obtained a Bachelor of Science degree in
Economics from Enugu State University of Science and Technology
(ESUT) and thereafter proceeded to Cardiff Business School, UK
where he bagged a Masters in Business Administration, Postgraduate
Diploma in Social Science Research Methods and a Ph.D. in Marketing
and Strategy.

While in the UK he instructed MBA students on the Principles of
Advanced Marketing and executed numerous marketing consultancy
assignments in Europe and Africa in the areas of real estate
development, telecommunications, cement manufacturing and
independent power generation. His work experience covers British
Gas, UK; Conduit Group UK; John Holt & Company {Liverpool) Ltd; Beaufort Research UK. The
Gilead Consartium, Migeria; Minaj Group, Migeria and Nigerian Breweries Plc, Lagos.

Dr. Ezeh heads current group operations and business incubation activities in other areas. He is an
Associate Member of the Chartered Institute of Marketing (UK), Member of the Nigerian Economics
Sociely, Member of the Institute of Directors and Fellow of the Institute of Direct Marketing of
Migeria. He has authored several articles in high-profile international business journals and sits on
the Board of Trustees of private university.
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Mr. Adeche Boyi Okeje - Finance Director

Mr. Okeje attended the Umiversity of Ado-Ekiti where he obtained a Bachelor of Science
degree in Accounting and later a Master of Science degree it Finance from the University of
Lagos. He 15 & fellpw of the Institute of Chartered Accountants of Migeria [ICAN) and &
membearof Chartered institute of Taxation of Migeria (CITM).

He began his career in John Holt Plc in 198%, rising to the pesitions of Group Chiet
Accountant in 2006, Head of Finance in 2011 and Finance Directorin 2016,

He 15 an outstanding Chartered Accountant with over Dwenty years' experience in Financial
and Management Accounting, Treasury Management, Corporate Finance ang Taxation,

b e o ity - e 18R

Mr. David George Parmley - Non-Executive Director

He holds a B.Com degrec in Commeroe from the University of Liverpool and iz a fellow of the
Institute of Chartered Accountants in England and Wales.

He worked as an Aaudit Manager in Defoitte Hasking & Setls, 1972 1980; then moved o ta
Filkington Plc, as an Internal Awdit Manager 1980, He joined the John Halt Growp Limvited as
an Internal Audit Manager and Chief Accountant 1981 12864,

He was the Managing Director, High Gosforth Pack Plc, 1837 - 1996 and later proceeded to
Parkhaven Trust as Secretary / Chief Executive Officer, 1997 - 2000.

M, David Parmiey returmed to John Holt & Co {Liverpool ) Limited as Finance Director in 2001
before joining the Board of John Helt Plc

Mr. Paul Newns - Non-Executive Director

Pricr to joining the Board of John Holt Ple as Non Executive Directorn, he had worked within
the John Helt Group, holding various positions, He s currenily the Chalrman of John Holt &
Co. [Liverpood) Limited, LK.

Mr. Sheriff MojirolaYussuf - Non-Executive Director

He obitained & Bachelor of Sclence inAccountancy from the University of Nigeria, Msukka n 1581,
thercafer he bageed & Masters in Finance from the nbversity of Lagos.

He 15 a Fellow af the Institute of the Chartered Accountants of Higeria. He 15 also Memder of the
E £|LH Tl Leasing Association il HlEEi .

After sovernl yeary of work experience, Mr, Yugsul retired merltorlously in 2008 a3 an Exccuthee
Mrectar fram Intercentinentsl Bank Ple (fow Aceess Bank Plep,

He hias held varioos boacd appoiniments by the following comguanies, Associzbed Hscount House
Limited; Gateway Bank Ple and Equipment Leasing assoctation of Nigeria. He s currently serving
as Chairman on the Board of Toptech Engimeering Limited and as a Director In Tatsan Tours 2md
Trareels LimiTed

He Is the Chalman/Chief Executive Offlcer of Modesty Capitel Limited. He jfalned the Board of
John Hedk Ple in Movember 201 1,

Mrs, Ada Nkwocha - Company Secretary

Ada attended Ahmacdu Bello University, Zara where she obtained a Law degree in 2002 and
was subsequently called to the Higerian Bar 2003, Thereafter she obtalnod a Masters degree
in Law from the University of Lagos.

A Solicitor and Advocate of the Supreme Court of Nigeria with over 13 years post call
experience, she worked with reputable Law Tirms, private companies and in public sernce
before being appolnted Company Secretary in 2018,

the is a Member of the Institute of Chartered Secretaries and Administrators (UK) and a
Member of Uhe Chartered Institute of Taxatlon, Nigerda,
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DIRECTORS' REPORT

Ta the Members of John Holt Plc

The Directors submit their report on the affairs of John Holt Plc, together with the audited
financial statements and auditars’ report for the year ended 30th September 2018.

& LEGAL FORM
The company was incorporated on Z8thAugust 1961 and was listed on the Nigerian Stock Exchange
inMay 1974,

2. RESULTS
The Group made a Profit after tax of N1653. A summary of the results is shown as follows:
2018 2017
N'm MN'm
Revenue 2.674 X, 187
Profit Before Tax 160 (223)
Taxation 5 i50%5)
Profit/{Loss}After Tax transferred to reserve 165 (T28)

3. PRINCIPAL BUSINESS ACTIVITIES

The principal activities during the year under review, remained assembly, sales, leasing, servicing
of power eguipment, sate of fire equipment. provision of warehousing of consumables and other
gooads as well as property services.

4. SUBSTANTIAL SHAREHOLDINGS

There were 389,151,412 ordinary shares in issue at 30th September 2018, out of which John Holt &
Co (Liverpool) Limited held 211,880,000 shares amounting to 52.97%. No other shareholder held
maore than 5% of the Company's issued share capital.

3. DONATIONS

Donations of the total sum of N2, 854, 250 were made to the following organizations: UNTH, Ituku-
Ozalla, Enugu- N400,000; Braithwaite Memorial Specialist Hospital, PHC- N400.000; National
Hospital, Abuja-N400,000; LASG General Hospital - NB0O,000; Ikoyi Prison - N227,100; modupe
Orphanage Home- N220,900; Lydia Women Foundation - N206,250 (2017- N300,200); Nigeria
AssoCiation of the Blind, Lagos Chapter- N200,000.

6. DIRECTORS AND THEIR INTERESTS

a) The Directors who held office during the review period and at the date of this report are as
follows:

Chief Christapher lkechi Ezeh (Chairman)

mr, David Parmley (British) (Non-Executive)

Mr. Paul Newns (British)(Non-Executive)

Mr. Mojirola Yussuf (Independent NMon-Executive)

[r. Christapher Ezeh (Group Managing Director)

Mr. Adeche Boyi Okeje (Finance Director)

In accordance with the provisions of 5.259 of the Companies and Allied Matters Act, CAP CZ0 LFN
2004, and Articles of Association of the Company, the Directors retiring by rotation are Chief (Dr)
Christopher lkechi Ezeh, MFR and Mr. Adeche Boyi Okeje and being eligible, offer
themselves for re-election.
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DIRECTORS' REPORT Cont.

b) Directors' Shareholdings

For the purpose of sections 275 and 276 of the Companies and Allied Matters Act, CAP C20 LFN,
2004, the interests of Directors in the issued share capital of the company at 30th September 2018
and at 30th December 2018, as recorded in the Register of Members and notified by them were:

DIRECT HOLDINGS INDIRECT HOLDINGS
Chief Christapher lkechi Ezeh 1,591,604 551,142
Mr. David Parmley Mil Mil
Mr. Paul Newns 304,000 Mil
Mr. Sheriff Yussuf Mojirola 152, 961 Mil
Dr. Christopher Ezeh 250,000 Mil
Mr. Adeche Boyi Okeje 54,030 Nil

Chief Christopher Ezeh has indirect shareholding amounting to 551,142 shares through Crain
Nigeria Limited.

Prior Year's figure - 30th September 2017

DIRECT HOLDINGS INDMRECT HOLDINGS
Chief Christopher lkechi Ezeh 3.591.604 551,142
Mr. David Parmley Mil Nil
Mr. Paul Newns 304,000 Nil
Mr. Sheriff Yussuf Mojirola 352,962 il
Dr. Christapher Ifesonachi Ezeh 250,000 il
Mr. Adeche Boyi Okeje H4,030 Ml

c) Directors Interest in Contracts

For the purpose of section 277 of the Companies and Allied Matters Act, CAP C20 LFN, 2004, no
Director notified the company of disclosable interests in contracts with the Company at 30th
September 2018 and 315t December 2018.

dj Disclosure on Directors’ Remuneration
The disclosure on Directors’ Remuneration is made pursuant to the Code of Corporate Governance
for Public Companies issued by the Securities & Exchange Commisson (SEC),
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7. SHARE CAPITAL

The range of shareholding as at September 30, 2018 is as follows:

RANGE ANALYSIS OF SHAREHOLDING
REGISTER OF MEMBERS AS AT SEPTEMBER 10, 2018

Share Number of % of Total %
Range Shareholders | Shareholders Shareholding
1-1,000 33,191 | 67.34 17,933,818 4.61
1,001- 5,000 13,101 | 25.07 30,122,609 7.74
5,001- 10,000 2,042 3N 14,836,403 3.81
10,001 - 50,000 1,584 3.03 33, 12,812 8.53
50,001 - 100,000 191 | 0.37 13,387,116 3.44
100,001 - 500,000 113 | 0.22 24 097 1595 6.1%
300,001 -1,000,000 17 0.03 11,190,273 1.88
1,000,001 andAbove | 19 | 0.04 244,371 186 61.80
TOTAL 52,258 100.00 389,151,412 100.00

8. AUDIT COMMITTEE

The Audit Committee comprised of three representatives of shareholders and three directors,
namely Chief Olu Akanni, Mr. Samuel Mpamugo, Mr. Christopher Nwaguru, Mr. Sherrif Majirola
Yussuf, Mr. David George Parmley and Mr, Paul Newns.

9. HUMAN RESOURCES MANAGEMENT

HEALTH SAFETY AND WELFARE:

The Group is committed to the health, safety and welfare of its employees. All exployees are
covered by the Group’s free health care and clinics are maintained in most of the Group's
locations. In addition, the Group retains a number of registered private hospitals run by qualified
medical doctors to attend to serious cases. The Group policy on medical treatment covers spouses
and children of certain employees. There is also a group personal accident insurance cover for all
staff.

The Group provides allowances to all levels of employees for housing, transportation and lunch and
complies with regulations on health safety and welfare. There 15 a contributory pension scheme,
to which the group contnbutes 10% of the employee’s total emoluments, while the employee
contributes 8%. The pension scheme Is run in accordance with the provisions of the Pension
ReformsAct, 2014,

EMPLOYEES' INVOLVEMENT:

The Company places considerable value on the involvement of its employees and is committed ta
keeping employees fully informed about the business as they are encouraged to participate in
discussions and decisions affecling them as employees. Apart from using the established channels
such as the Joint Consultative Committee of the industrial unions, the Group's notice boards and
in-house bulletins are used to compliment regular communication.
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EMPLOYMENT OF PHYSICALLY CHALLENGED PERSONS:

The Company recognizes equal employment opportunities for all including the employment of
physically challenged persons There is no discrimination in the training and career development
of employees, including physically challenged persons. The company had one physically challenged
person in its employment during the year,

10. PROPERTY, PLANTAND EQUIPMENT

In the apinion af the irectors, there 15 no substantial difference between the present market
value of property, plant and equipment and the amounts stated in the accounts. Details of
movements during the year are set out in note 20 to the accounts.

11. EVENTSAFTER THE REPORTING PERIOD
There were no significant events after the reporting period for which provisions were not made.

12. ACQUISITION OF OWN SHARES
The Company did not acquire any of its own shares during the year.

13. AUDITORS
Messrs BDO Professional Services have indicated their willingness to continue in office.
A resolution will be proposed authorizing the Directors to determine thetr remuneration,

BY ORDER OF THE BOARD Ada Nkwocha (Mrs. )
Company Secretary
e FRC No/2018/NBA/0G000018998
nd May 2019
Plat 1609 Adeola Hopewell

Victoria Island Lagos.
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For the preparation and approval of the Financial Statements

The Directors of John Holt Plc are responsible for the preparation of the financial statements that
give a true and fair view of the financial position of the Company as at 30th September 2018, and
the results of its operation cash flows and changes in equity for the year ended, in compliance with
International Financial Reporting Standards (“IFRS" ) and in the manner required by the Companies
and Allied Matter Act CAPCZ0LFN, 2004 the Financial Reparting Council of Nigeria Act, No. &, 2011,

IN PREPARING THE FINANCIAL STATEMENTS, THE DIRECTORS ARE RESPONSIBLE FOR:

< Properly selecting and applying accounting policies;

% Presenting information, including accounting policies, in a manner that provides relevant,
reliable, comparable and understandable information:

< Providing additional disclosures when compliance with the spectfic requirementsin IFRSs are
insufficient to enable users to understand the impact of particular transactions, other events
and conditions on the Campany's financial position and financial performance; and

< Making an assessment of the Company's ability to continue as a going concern.

THE DIRECTORS ARE RESPONSIBLE FOR:

<  Designing, implementing and maintaining an effective and sound system of internal controls
throughout the Company;

< Maintaining adequate accounting records that are sufficient Lo show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial
position of the company, and which enable them to ensure that the financial statements of the
company comply with IFRS;

< Maintaining statutory accounting records in compliance with the legislation of Nigeria and
IFRS;

% Taking such steps as are reasonably available to them to safeguard the assets of the Company;
and

< Preventing and detecting fraud and other irregularities.

GOING CONCERN:
The Directors have made an assessment of the Company's ability ta continue as a going concern and
have no reason Lo believe the Company will nol remain a going concern in the year ahead.

W/ U Sy

Chief Christopher Ikechi Ezeh Christopher Ifesonachi Ezeh Mr. Adeche Ryl Okeje
(Chairman} mm-up Managing Director] {Finance Diractor)
FRC /D01 37 10 AN DO0D0001831 FREC /201 7 /100N 00000016475 FRC/ 2013/ ICAN 000000051 41
24th December, 2018 Hth December, 2018 Z4th December 2018
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The objective of John Holt Plc is to ensure that the business remains profitable in the best interest
of all its stakeholders and in order ta achieve this, policies and practices have been put in place
across the Group.

JOHN HOLT PLC CORPORATE GOVERNANCE PRINCIPLES
John Holt Plc has since its commencement of business:

Remained committed to achieving good corporate governance;

Continued to respect social, political and cultural traditions;

Complied with all applicable laws and regulations;

Put in place mechanisms to ensure that the Company conducts its business in line with
global best practices;

Taking a long-term approach to strategic decision making, which recognizes the interests
of its shareholders, consumers, employees, distributors, business partners, suppliers, and
the society in general.

OB DD

A

RESPONSIBILITIES OF THE DIRECTORS FOR INTERNAL CONTROL

The Board retains full responsibilities for the overall direction and control of the Group. The Board
is made up of Six Directors; and theiwr names are stated in this report. They are responsible for the
Group's systems of financial inlernal control and for moniloring Ltheir effectiveness. They are also
responsible for taking such steps as reasonably available to safeguard the assets of the group and
the Group's entrepreneurial approach. This means that business risks need to be managed by
applying effective controls. Management is responsible to the Board Tor the identification and
measurement of business risks and to confirm that effective systems of control are in place and
that appropriate corrective measure is taken.

Systems of internal control can provide only reasonable, not absolute, assurance against material
misstatement or loss. Systems of control exercised by the Board include:

% Delegating authority to management within defined areas of responsibility;

< Receiving regular reports from management on financial performance and other issues.

< Ensuring that a continual assessment s made of business risks, and that appropriate
measures are taken to mitigate the impact of those risks;

< Maintaining and directing an effective and independent Internal Audit function, and
receiving reports of findings.

TRANSPARENCY IN FINANCIAL REPORTING AND INTERNAL CONTROL

The Group produces a comprehensive Annual Report and Financial 5tatements in compliance with
Companies and Allied Matters Act. Adequate internal control procedures are put in place to ensure
that the report reviews the business and provides detailed audited financial statements in
accordance with relevant accounting standards and regulations.

RESPOMSIBILITIES OF THE DIRECTORS IN RESPECT OF THE FINANCIAL STATEMENTS

Company law and accounting practice require the Directors to prepare financial statements for
each financial year, which give a true and fair view of the state of affairs of the Group and of the
profit, or loss for the period. In preparing the financial statements, the Directors are required:
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4 To ensure that accounting records are kept which disclose, with reasonable accuracy, the
financial position of the Company and the Group, and which enable them to ensure that the
financial statements comply with the Companies and Allied Matters Act 2004;

¢ Toselectsuitable accounting palicies and apply them consistently;

% Tomake judgments and estimates thal are reasonable and prudent ;

<  Tostate whether applicable accounting standards have been followed; and
% To prepare the financial statements on a going concern basis unless it is in appropriate to
presume that the group will continue in business.
DECLARATION

The Directors consider that, in preparing the financial statements on pages 29 ta 73 they haveused

appropriate accounting policies, that these policies have been consistently applied except
for those changes that have been explained, that the financial standards have been prepared using
reasonable and prudent judgment and estimates, and all applicable accounting standards have
been followed. Having made appropriate inguiries, the Directors are satisfied that the accounts
should be prepared on a going concern basis.

BOARD MEMBERS AND ATTENDANCE OF MEETINGS HELD IN 201 7/2018

NAMES |NO. OF MEETINGS | NO. OF MEETINGS
| HELD ATTENDED

Chief Christopher Ikechi Ezeh | 4 4

Mr. Paul Newns { 4 s

Mr, Adeche Boyi Okeje | 4 4

Mr. David Parmley | 4 4

Mr. Sheriff Yussuf | 4 7 i

Dr. Christopher Ifesonachi Ezeh | 4 4

Board meetings were held on the 26th October 2017, 30th January 2018, 27th April 2013 and 1st
August 2018,

< Mr Paul Newns and Mr. Sheriff Yussuf were not able to attend the Board meetings of 30th
January 2018 and 27th April 2018 because of other official assignment,

RESPONSIBILITIES OF THE REMUNERATION COMMITTEE
The Remuneration Committee is responsible for reviewing the remuneration of executives and
determination of specific remuneration packages for the Directors.

RESPONSIBILITIES OF THE AUDITORS

The auditors are responsible for forming an independent opinion based on their audit of the
financial statements that have been presented by the Directors, and for reporting their opinion to
the shareholders. They also have the responsibility under the Companies and Allied Matters Act,
CAPCZ0LFN, 2004 to report toshareholders if particular requirements are not met.
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These requirements are:

%  That the Group has maintained proper books of accounts;

% That the financial statements are in agreement with accounting records and give the
information required by the Act in the manner required;

% That the financial statements have been properly prepared in accordance with the
pravisions of the Act 50 as to give a true and fair view of the state of affairs and the profit or
loss of the Company and the Group ; and

2  Thal the auditors have oblained all the information and explanations, which Lo the best of
their knowledge and beliefs were necessary for the purpose of their audit.

The auditors” opinion does nol encompass the Report of the Directors. The auditors are however,
required to report 1o members if the matters contained therein are inconsistent with the financial
statements.

RESPONSIBLITIES OF THE STATUTORY AUDIT COMMITTEE
The Group has an Audit Committee, the membership of which is composed of three shareholder
representatives and three directors.

The objectives and functions of the Audit Committee as particularly described in the Companies
and Allied Matters Act, C20 LFN, 2004 and in the Code of Corporate Governance in Nigeria require
the Audit Committee among other things:

% To ascertain that the accounting policies of the Group are in accordance with legal
requirements and agreed ethical standard.

Toreview and form an apinion on the scape and planning of audit work;

Toreport the opinion of the Committes tomembers in annual general meeting

To keep under review the effectiveness of the Group accounting and internal control.

o O P

NAMES NO. OF MEETINGS HELD NO. OF MEETINGS
ATTENDED
Chief Emmanuel Olu Akanni 4 4
Mr. Sheriff Mojirola Yussuf 4 z*
Mr. Paul Newns 4 2
Mr. David Parmley 4 4
Mr. Christopher Nwaguru 4 4
Mr. Samuel Mpamugo 4 4

Audit Committee meetings were held on 23rd October 2017, two meelings were held on the 223nd

of December 2017 and the fourth meeting was held on the Z7th of March 2018.

% Mr. Sheriff Mojirola Yussuf was not able to attend the two meetings of 22nd December 2017
due to other engagement.

%  Mr. Paul Newns was not able to attend the meetings of 23rd October 2017 and 27th March 2018,
and sent his apology.
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WHISTLE BLOWING POLICY

In other ta eliminate fraud and to achieve a robust business in the interest of all stakeholders, the
company has a whistle blowing system with a zero tolerance on wrongdoing. This enables staff,
suppliers and distributors to raise concern in relation to its operation and report malpractice,
illegal acts or omissions by employees, and thereafter, adequate actions are followed up.

The company equally encourages its employees to always ensure the highest standards of integrity
as well as compliance with all relevant laws.

SECURITIES TRADING POLICY OF JOHN HOLT PLC

The Campany has a formal policy on disclosure of dealings in its Securities, that prohibits “all
employess”, “"directors” and “related parties”™ from dealing in the Company’s securities at certain
times.

The provisions of the policy are based on terms no (ess exacting than the standards defined under
the amended listing rules of the Nigerian Stock Exchange. The objectives of the policy include the
following:

{1}  Toenforce confidentiality against external advisers.

{1i} To promote compliance with the provisions of the Investments and Securities Act {154 ) 2007,
the Securities and Exchange Commission Code of Corporate Governance and the listing rules
of the Migerian Stock Exchange.

{11}  Toensure that all persons to whom the policy applies (connected persons and insiders) shall
notify in writing through the Company Secretary of the occurrence of all transactions
conducted on their own account in the shares on the day the transaction cccurred.

{iv) Toensure that the Company maintains a record of such transactions which shall be provided
to the Stock Exchange.

{v| Ensure that the Company's employees and directors comply with utmast secrecy and
confidentiality on all information which they receive as a result of their position in the
company.

The policy has been communicated to all persons to whom it applies including employees,
directors and related parties. It has also been posted on the Company's website, while
mechanisms have been put in place to monitor and ensure compliance.
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JOHN HOLT PLC COMPLIANCE WITH REGULATORY REQUIREMENTS
The Company continues to ensure that it complies with all regulatory requirements as there were
no contraventions during the year.

Far the year ended 30th September 2018

In accordance with the provisions of Section 359(6) of the Companies and Allied Matters Act, CAP
C20, LFN 2004, we confirm that the accounting and reporting policies of the Group are in
accordance with legal requirements and agreed ethical practices.

In our opinion, the scope and planning of the audit for the year ended 30th September 2018 were
adequate and having reviewed the auditors’ findings on management matters, we are satisfied
wilh managemenL's responses therelo.

Dated this 19th day of December 201 8.

__E':-.l-*rt.—--'

Chief. E.O Akanni
Chairman
FRC/201 3/ICAN/DOQDD00547 2

Other Members of the Committee are:
Mr. Sheriff Mojirola Yussuf, Mr. Samuel Mpamugo, Mr. Christopher Nwaguru, Mr. David Parmley
and Mr, Paul Newns.
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REPORT OF THE INDEPENDENT AUDITORS
TO THE SHAREHOLDERS OF JOHN HOLT PLC AND ITS SUBSIDIARY COMPANIES
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the accompanying separate and consolidated firancial statements of John Holt Plc
{"the Company’) and ity subsidiary Companies (together the group™). These financial statements
comprise the consolidated amd separate staterments of financial position as al 30 Septermber 2018, the
consolidated and separate statements of profit or loss and other comprehensive income, consalidated
and separate statements of changes in equity and consolidated and separate statements of cash flows
for the year then ended and a summary of the significant accounting policies and other explanatory
notes,

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 2018 and of its financial performance and cash flaws
for the year then ended in accordance with Intemational Financial Reperting Standards and in
compliance with the relevant provisions of the Financial Reparting Council of Nigeria Acl Mo 6, 2011
and the Companies and Allied Matters Act, CAP C20 LFM, 2004,

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (15As). Our
responsibilities under those standards are further described in the Auditors’ Resporsibilities for the
Audit of the Financial Statements on page 23 of this report. We are independent of the Company In
accordance with Ehe International Ethics Standards Board for Acoountants' Code of Ethics for
Professional Accountants together with the ethical reguirements Lhat are relevant Lo our awdit of the
financial statements in Migeria, and we have fulfilled our other ethical respansibilities in accordance
with these requirements and the International Ethics Standards Board Code. We believe thal the audit
cvidence we have aobtained s sufficient and approgriate ta provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most signiticance in
our audit of the financial statements of the current perlod. These matlers were addressed jn the
context of our audit of the financial statements as a whole, and in forming our apinion therson, and
we do not provide a separate opinion on these matlers,

Revenue recognition

We identifled instance where revenue was recognised for goods pald for and were dispatched but
before the goods were delivered and the waybill endorsed by the customer, There is a risk that sales
may not exist and be misstated as risks and rewards of ownership may not have passed to the third
party in line with the companys accounting pelicies and the provisons of Intermational Accounting
atandard(lAS)18.
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Dur response

Our audit procedures in response to the rsk included, amongst others:

contirmed revenue cvcle cut-off from goods dispatehed for completensss at year end

Far a selected sample of signed delivery notes/way bills listing in the venfied store record:-
Obtained detalls of dispatches of inventary priar to and subsequent ta the year end, and canfirmed
that they were appropriately trealed,

Traced delivery notes/way bills staned by the custamer or its representative as maintained by the
hack office to invoices recorded in sales ledger before and after year end.

Yerified and confirmed that revenue and receivables were recorded in the appropriate accounting
period.

Valuation of Investment properties

The Group’s and Companys investment properties were revalued by Messrs Knight Frank {Nigeria)
Estate Surveyvors & Valuers, Chartered Surveyors al a value of N4.892biltion and M2.205billion
respectively as at 30 September 2018, These valuations are dependent on certain key assumptions
and significant judgements Including capitalisation rates and fair market rents.

Qur response

Cur procedures in relation to the management’s valuation of investment properties included:
Evaluation of the independent extermal valuers' competence, capabilities and abfectivity;
Assessing the methodoelogies used and the appropriatencss of the Koy assumptions

Checking the accuracy and relevance of the inpit data used

We found the disclosures in note 21 to be appropriate based on the assumptions and available
evidence

Other Information

Management s responsible Tor the other information. The other infermation comprises the
Infarmation tncluded in the Chairman®s statement  and Directors” report, but does not include the financkal
statements and our auditors' report thereon. Cur opinion on the financial statements does nol cover
the other informatbion and we do not express any form of assurance conclusion thereon.

In conmection with our audit of the financal statements, our responsibility 15 to read the other
infarmation and in doing s0, canslder whether the other infarmation |5 materially inconsistent with
the financial statements or our knowledge obtained during the audit or otherwise appears to be
materially misstated, I, based on the work we have performed, we conclude that there s a material
misstatement of this infarmation, we are required to report that fact. We have nathing to repart in
this regard,

Responsibilities of Directors for the Financial Statements

The Directors are responsible for the preparation and fair presentation of the linancial statements in
accordance with Intermational Financial Reporting Standards issued by the International Accounting
Standards Board, and in compliance with the relevant provisions of the Financial Reporting Council af
Migeria Act, Mo &, 2011 and the Companies and Allied Matters Act, CAP C20 LFN 2004, and for such
internal control as the directors determine is necessary to enable the preparation of financial
statemeonts that are free from material misstatement, whether due ta fraud or errar,

In preparing the financial statements, the directors are responsible for assessing the Company's
ability to continue as a eoing concern, disclosineg, as applicable, matters related to eoing cancern and
using the going concern basis of accounting unless the directors either intend to liguidate the
Company or to ceass operations, or have no realistic alternative but to do so.
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Auditors’ responsibilities for the Audit of the Financial Statements

B. Our abjectives are to abtain reasanable assurance abaut whether the financial statements as a whaole
are free from material misstatement, whether due o frawd or error, and to issue a reporl that
includes our opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducked in accordance with International Standards on Auditing will always detect a material
misstatement when it exists, Micclalemenls can arlge Mrom fravd ar ecroe and are copsidered material
if, individually or in the aggregate, they could reasomably be expecied to influence the economic
decisions of wsers taken on the basis of these Mnanclal statements, A further description of our
responsibilities for the audit of the financial statements is contained on page !B of these financial
statements. This description forms part of our audit report.

Report on other legal and regulatory requirements

7. The Companies and Allied Matters Act, CAP C20, LFN, 2004 requires that In carrying out our audit we
consider and report to you on the following matters. We confirm that:

it wehave obtained all the information and explanations which to the best of our knowiedae and belief
were necessary [or the purpose of our audit

fiy inour opinicn, proper books of account have been kept by the Company, and

iliy the Companys statement of financial position and statement of profit or Ioss and other
comprehensive income are In agresment with the becks al account.

zer O, Dipbisi
FRC/20121 000000104
Lagos, Nigeria For: BDO essional Services
17 December 2018 Chartered Accountants
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Details of Auditors' responsibilities for the audit of the financial statements

As part of an audit In accardance with International Standards on Auditing, we exerclse
professional judement and maintain professional skepticism throushout the audit, We also;

. Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or errar, desien and perform audit procedures responsive to those risks, and obtain
audit evidence that 1z sufficient and appropriate to pravide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud 15 higher than for one resulting fraom
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of intermal control.

" Dbtain an understanding of intermal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's intemal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness af accounting
estimates and related disclosures made by Management.

. Conclude on the appropriateness of Management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exsts related to
events or conditions that may cast significant doubt on the Company's ability to continue as a
going cancern, If we conclude that a material uncertainty exists, we are required to draw
attention 1n our auditors’ report to the related disclosures in the financial statements or, If such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors' report, However, future eyvents or conditions
may cause the Company to cease to continue as a eoing Concern,

* Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
evenls in a manner that achieves fair presentation,

. We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, and significant audit findings and any significant
deficiencies in internal control thal we identify during our audit.
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ENDED 30TH SEPTEMBER 2018 1 sigrsncs nf qualitys S TIN

2018 217 2018 o7

Hotes N'm H'm N'm N'm

Revenus 11 2,674 1,187 2,654 Z,261
Cost of sales 12 {2,153)  (1,660) (2,150)  (1,658)
Gross profit 521 627 504 604
Other aoperating income 13 217 163 4,432 101
Exchange gain/i{loss) 94 {283) 94 [2B5)
Bistribution expenses 14 (225) {216) (225) (216)
Administrative expenses 15 1392) (404) (389) (394)
Profit/(loss) from operating activities 215 {115) 4,416 (190)
Finance income 16(1) - & - &
Finance costs 161i1) i95) {114) {55) (114)
Met finance costs 155) {108) {55) (108)
Profit/(loss) before taxation 17 160 (223) 4,361 (298)
Current tax (expenses)fincome 18 (11 BO3 20 B38
Deferred tax credit /(charge) 18 16 {1,308) - {1,295)
Profit/(loss) for the year 165 (72E) 4,3E1 (755)

Profit/{loss) for the year attributable to:

Owners of the parent 165 (728} 4,381 (755)
Hon-controlling interest _ = i 3

-

165 (728) 4,381 (755)

Earnings/{loss) per share attributable to the
ordinary equity holders of the parent (Koba) 19 42.31 (186.67) 1.123.33 (193.59)

The accompanying explanatory notes on pages 35 to 73 and other national disclosures on pages 74 to
76 form an integral part of these financial statements.

duditor’s Report, Pages 25 To 28
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Profitf{loszs) after taxation

Other comprehensive income;

Items that will not be reclassified
subsequently to profit or loss

Surplus on revaluation of property., plant
and equipmeant

Items that may be reclassified
subsequently to profit or loss

Total other comprehensive income
Total comprehensive incames{loss)

Total comprehensive incame/{loss)
attributable to!

Owners of the parent
Hon-controlling interest

CONSOLIDATED STATEMENT OF OTHER
COMPREHENSIVE INCOME FOR THE
YEAR ENDED 30TH SEPTEMBER 2018

JOHNGYHOLT

b e o ity - e 18R

2018 2017 2018 2017

Maotes Hm H'm H'm Hm
165 (728) i, 381 {755}

35{ii) 17 ri| i7 3
17 71 17 31

182 (65T} 4 3198 (T24)

182 {657) 4,398 (T14)

182 (65T} 4,398 {724)

The accompanying explanatory notes on pages 35 to 73 and other national disclosures on pages 74 to
76 form an integral part of these financial statements,

Auditor’s Report, Pages 15 To 28
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CONSOLIDATED STATEMENTS OF

FINANCIAL POSITION AS AT 30TH

SEPFTEMBER 2018

Asseis

Mon-current assets

Property, plant and equipment
Investment properties

Assets under finance leasa
Imvestment In subsidiarics
Available-for-sale financial assetks
Total non-current assets

Current asselts
Inventories

Trade and other receivables
Cash and cash equivalents
Due from related party
Total current assets
Liabilities

Current labilities

Trade and other payables
Loans and borrowings
Employes benefits
Taxation payable

Due to related party

Total current liabilities

Mot current assets

Han=-current lakilities
Daferred taxation

Loans and borrowings
Due to related parties

Total non-current Habilities
HMet assets/{abilities)

Equity and reserves

Share capital

Froperty revaluation reserve
Available-for-sale-reserve
Revenus resenye

Total equity and reserves

The consolidated financial statements on pages 19 to 7s

Hotes

20
21
i
4
FETR

27

2B

29
3300}

AN
an
3201
1E{uii)
13

2310
k|
330

34
35
Af
37

24 December 20118 and signed on its behall by:

i) Chief C.1 Ezeh
FROCA201 3/ CANDO0000183 3

ii} Dr. Christopher Ezeh
FRC/2017/10DN/QOCO00 16475

fif) Mr, Adeche Okeje
FROLOZDT 3P0 AN A0S 149

JOHNGOHOLT

i g e o ity - b TART

Company

2018 2017 2018 2017
M'm H'm M'm H'm
1,680 1,616 757 694
4,692 4,622 2,205 2,177
a 48 31 48

- - 25 25

[ & & &
6,409 6,292 31,024 2,950
103 243 103 43
1.364 1,273 1,364 1,273
58 31 11 31
2,400 Z,406 2,400 2,406
3,925 3,953 3,925 3,053
1,508 1,626 1,467 1,554
31 43 211 43
a7 114 87 114
511 5046 16 T
28 24 28 24
2,365 3,313 1,829 1,772
1,560 1,640 2,096 2,181
411 427 - -
33 43 i3 43
4,718 4,837 4,722 9,121
5,162 5,307 #,755 9,164
1.k07 2,625 365 {4,033)
195 195

154 iro

5 5

(231) (4,612)

365 (4,033

Chairman

Finance Director

» Board of Directors on

Group Managing Director

The accompanying explanatory notes on pages 15 to 73 and other national disclosures on pages 74 to
T form an integral part of these financial statements.

duditar's Report, Pages 15 To 28
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—
Q¢
Bl
= Group lssued  Available Revaluation Revenue Total
@ M share  far sale reserve reserve equity
: capital  reserve
Zod
g
H - K'm H'm Him H'm Wm
O At 1 October 2017 195 5 528 1,897 1,625
p— Profit for the year . - . 1485 165
Dther camprehensive income
Surplus on revaluation of property’ (Hote 35 (1)) . - 17 - 17
= Taotal comprehensive income for the year . - 17 165 162
ﬂ Contributions by and distributions to owners:
- o - Dividends pald during the year % % = £ -
=] m - Total contributions by and distributions to owners . - . - .
0 A 30 September 2018 195 5 545 1062 2,807
m At 1 October 2016 195 5 457 2,625 3,282
Loss for the year a 2 ® (718} [ T28)
o3 m Other comprehensive income
" Surplus on revaluation of property [Note 35 {ii}) - - P ) Fib
w mﬁ Total comprehensive income/{loss] for the year ; . 71 {(728) (637}
ﬂ m .H.. Contributions by and distributions te ewners:
m m M. Dividends paid during the year 4 . - - -
M m Taotal contributions by and distributions to owners . . . . .
mmm At 30 September 2017 195 5 528 1,897 2,625

The accompanying explanabory notes on pages 35 to 73 and other national
disclosures on pages 74 to 76 form an inbegral part of these financial statements.

Auditor’s Report, Pages 23 o 26
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Company lssued Awaillable Revaluabion  Revenue Taotal

T share for sale reserve reserve equiky
L capital FEServe
Ot
2
H .” H'm H'm H'mi Wm H'm
w.w At 1 October 2017 195 5 379 {4,612} {4,033)
@ = Profit for the year - - - 4, 381 4 381
; Other comprehensive income:
N ..N. Surplus on reswaluation of properiy [Bore EETRITY g . - ._q. . - .._ u.
H o Total cther comprehensive income for the year - - 17 4,381 4,398
.O . Cantributions by and distributions to ewners:
_ Dividends pabd during the year - = = - =
Tatal contributions by and distributions to owners : - = = -
At 30 September 2018 195 5 306 (231) 365
At 1 Dotober 2016 195 5 348 {3,857} {3, 309)
Luzss Tor the year . . - (755) (755}
Dther comprehensive income:
Surplus om revaluation of property (Mobe 35{00) . . £} . 31
Tatal other comprehensive Income/{loss] for the year ; ; £ (733} (724)

Cantributians by and distributions to owners:
Cividends patd during the year - . - = d

Tatal eontributions by and distributions Lo owners . - -

At 30 September 2017 195 379 _ (4,612) _ (4,033

| Ll
2

The accomipanying explanatory notes on pages 35 to 73 and other
national disclosures on pages 74 to 76 form an integral part of these financial statements.

CONSOLIDATED STATEMENT OF CHANGES
IN EQUITY FOR THE YEAR ENDED

30TH SEPTEMBER 2018

JOHN HOLT PLC

Auditor's Repart, Pages 25 To 28
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L alinguence o ypanfily © sdan TAVT

Company

2018 2017 2018 2017
Hate M'm Hm H'm H'm
Cash Mows from operating activities
Caszh received from customers 2,525 2,541 2,505 2,518
Fayments to suppliers and employees (2,538} (2,336) (2,529) (2,024)
Input VAT 43 49 43 49
Output VAT [46) (52) (46) 151)
Tax paid 18(111) (6) (16) (1) i8)
Met cash joutflow)/inflow from operatine activities 40 (1) 186 {ZB) 482
Cash flows from Investing activities
Interest income 16 = 2] - &
Purchase of property, plant and egquipment 20 17 (11} {13) (11)
Purchaze of investment properties 21 (4 (2} (1) (£}
Purchase of assets under finance lease ¥ = = = =
Proceeds from disposal of investment properties - B7E . 580
Proceeds from sale of property, plant and eguipment z Z 1 i
Met cash (outflow)finflow from investing activities i19) B71 (13) 575
Cash flows from financing activities
Loan repayments 31(i) - (449} - (449)
Impart Hnance facilities chtained Iich) 978 - 978 .
Repayment of import finance facilities F10ic)) (311} (714} (811) (714}
Finance lease obtaimed ERTEITH] = 55 . 55
Repayment of finance leases 3104ii) 122) (7} (21} (7]
Other facilities 31(fifa)) - bk - 1)
Repayment-others I{vifa)) [22) (36) (22) (36)
Finance costs 16(il) (35) (114} (35) (114)
Met cash inflow/{outflow) from financing activities &8 (1,199} 5'.'.". 11,199
Met increasel(decrease) in cash and cash equivalents 27 (1432} ir (142)
iCash and cash equivalents at 1 Dctober 1 173 k& 173
Cash and cash equivalents at 30 September 29 38 31 38 n

The accompanying explanatory notes on pages 315 to 73 and other national disclosures on pages 74 to 76
form an integral part of these financial statements.

Audibor’s Peport, Pages 25 Ta 28

FOHMN HOLT PLC 2010 ANMUAL REPORT —teclapeace sfomlinn - s TE



NOTES TO THE CONSOLIDATED
ENDED 30TH SEPTEMBER 2018

oo i el o el Y S TRRT

1 Corporate information and principal activities
Jobin Holt Plc was Incorporated on 28 August 1987 In Mieeria as a Limited Liability Company, The
Company was listed on the Migerian 5tock Exchange in May 1974, John Holt Plc is & subsidiary of John
Holt & Company (Liverpood) Limited, UK. 31 per cent of the issecd share capital of the Company 15
owned by John Holt B Company (Liverpool) Limited, UK, while 4% per cent s owned by Migerian
individuals and corporate investors.

The principal activities of the group are the assembly, sale, leasing and servicing of power and cooling
equipment; sale and servicing of Tire fighting vehicles and eguipment; boat building, sale and servicing of
marine equipment; marine transport: warehousing and distribution services: property services and
construction,

Its registered aftice (s at Plot 1609, Adeala Hopewell Street, Victaria [sland, Lagos.
7 Basis of preparation

a. statement of compliance

The financial statements have been prepared in accordance with Intermational Financial Reporting
Standards (IFR5) as issued by the International Accounting Standards Board (1ASB) and the reguirements
af the Companies and Allied Matters Act, CAP C20 LFN, 2004,

The financial statements were authorised for issue by the Board of Directors on 24 December 20186

[>. Basis of measurement
The group financial statements have bech prepared on the histarical cost basiz except for the following:

« [nvestment property is measured at fair value
- Leasehold land and buildings are measured at revalued amounts
- Available for sale financial assets are measured at fair value.

. Functional and presentation currency

The Company and group functional and presentation currency is the Migerian Maira, The financial
statements are presented in Migerian Maira and have been rounded up to the nearest mitlion except
where otherwise stated.

d. Use of estimates and judgement

The preparation of financial statements in conformity with IFRS requires the use of certain critical

accounting estimates and judgments. It also requires management to exercise its judgement in the
pracess of applying the Company's accounting policies. The areas involving a higher degree of judgement
or complexity, or areas where assumptions and estimates are slgnificant to the financial statements are
disclosed in note 4.

3 Mew standards, amendments and interpretation issued but not yet adopted by the Group
The follewing new or amended accounting standards and Interpretations have been jssued, bul are not
mandatory for financial year ended 30 September 1018. They have not been adopted in preparing the
financial statements for the year ended 30 September 2018 and are nat expected ta affect the Company
in the period of nitial application. In all cases the Group intends to apply these standards from
application date as indicated in the table below:

IOHHN HOLT PLC 2018 ANNUAL REPORT e sloipeener of qualidy - speoe DHWS



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS FOR THE YEAR
ENDED 30TH SEPTEMBER 2018

standards and amendments i3sued but yet to take sfect

JOHNGOHOLT

L alinguence o ypanfily © sdan TAVT

L. |standardis) I
IFRS & Finamcizl Amends the reguirements for Periods The growp hes financial assets
fisswed Imstrurments classification and measurement of beginning on classifiod as available for-sale.
Hivembe financial asiets, The available-for- or after 1 When IFRS 9 i first adopted,
200% and sater and held-to-maturity cateqories  (lamiary 2008 |the entity will reclassify these
amsrnicled of financial assets in LS 39 have been it bl fair valuee through
Dot e eliminated. Under [FAS 9, there are profit or loss categary. On 1
207y thres categories of Mnaecial assets; Jamuary, T0TE, the cumulstive
Fair walue changes. in 1he
i Amorlised cost ;:T::’:;ﬁ:;ﬁ;ﬁ:ﬁﬂ:m
)y Fair value [Rreoush pealil oo |oss parnings and subssquent .r.':!lr
i) Fair value trroesgh okther
comprehensive income value changes will be
recagnied In profit or loss
The h!ll.l.l!?r‘-lll"ll! FEL|LAREmEn 4 haye These r_-hange; app!}l
penerally  been  carried  forward prospectively so comparatises
unchanped from A5 19 Finando da not need to be restated.
Instrwmenis:  Recognition  and
Measuwrement Into IFRS 8:
Iy Classification and measurcmcnt of The entity has financial
financial labMities liabilitics designated at fafr
i Derscognition reguirements for value through predit or Lo,
financial assets and Labilities. The amendments recuire that
However, IFRS 2 requires that gains For thane Mnancial Lakdlities,
or lostes an Hnancial lHakbdlithes ATy l:JlEuIlg-l':'L I fair value
measured at fale value are recognised attribuitabde to the hahiity's
in p-"u;lﬂt or boss, eNCept that the credil risk are nonmally
effects of charges in the fair value of recogned in other
& financial Hzbility that i designated comprenense income instead
at fair valug throwgh profit or loss of profit or loss.
fusing the fair value optien) that
relate to changes in the roporting
entity"s owm credit risk are noemnal by
recognised in other Comod efwnsive
neomie.
The changes arc to be applied
prompectively from the dake of
adoption.
IFRY @ fuimermesil s -I'.h-l'ﬂ's thee el f e dale af IFRS 9 b6 fAGnal fg conparatives are no I{l'lgjrr
jamended  |bn IFRS B i imnuary IITE. Entities are no longer [feporting reqiiltad to be restated, themse
December  |Financiol required to restate comparatives on  [perinds will ke no impact on amounits
2041 insfrimenis first time adapbion, Instesd, eammencing recaznited in the financtal
Mandatory additional disclosures on the effects Jon or afker 1 ctatements. However,
Effactive Date II:'f transition are reguired. Jamuary 2018 additional gisclosures will be
af IFRS 9 2nd reguired en trarsition,
Transition imctuding the guantitative
Disclosures effects of reclassifying
financlal assets on transithon:

JOHMN HOLT PLC Z01H ANNUAL REPORT
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS FOR THE YEAR
ENDED 30TH SEPTEMBER 2018

JOHNGOHOLT
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JOHN HOLT PLC 2008 ANNUAL REPORT

armangement (or similar arrangment)
Sdinimien chiselosure Feguirsments, in
a tabular format that splits Mnanchal
awtote and Nnancial lizbilities, are:
(a} Gross financlal assets and
labilities under a master fetting (o
similar) agresment
(B) Tre amounts offset under |AS 32
(£} The ret amounl presente:d i the
statement of Bnancial position (e,
{ah - b ]
{d} The amounts subject to an
enforceable master netting
arreement [or shoilar mal included
in the smount cffset undar 1AS 32
1.2, thy, Being those that Tl (o
met the offsetiing criterfa as well as
trose related to financial coliateral
el The et af {d) less {c} (d).
Also required ks the description of the
nature of the right of set-off, in
relation to amount presented under
(el abares,

i proiresewer off quaiiely - faeoe THW

IFRS Title and _ |Mature of Change Application |impact on Initial Application
' standardis) .

IFRS 9 Additional disclosures reguired in

ke relation to informetion sbout rights

December of offset and related arrangemants

211 for financial instruments under an

(comnt'd) enforceable master nelLing




NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS FOR THE YEAR
ENDED 30TH SEPTEMBER 2018
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d“':'p"“t T ""F. act . ; cation

IFES 14 Lisstind IFRS 16 provides & singls lesiee Al Thie Linimipeny 5 still reviewing
{ssued tn accounting model, requiring lessces reporting the 'mpact the standard may
Jamuiary Lo recognise assats and labilities for  |periods have on the preparation and
06 all leases unless the lease term 15 12 |beginnlegon [presentation of the financial

moriha o less or the under I'!l‘lrll.j mvsel o aller slatemenis when (he slandard

has a lowr value. Lessars continue to
Clazsify leases as operating or
finance, & contract 15, or containg; a
e mse 41 it CEEYS Lhet Igh: e eanbral
the wse af an identitied assct for a
period of time in exchange fos
consideration, Control ks conveyed
wilvere L cusbormser has both Lhe
right to direct the Mentified asset’s
use and to abtain substantally all the
cconomic benefits from thak use,
Accounting by lessees

Upon lease commencement 4 lessse
recognees a right-of-use asset and a
Lease lizhility.

The right-of-use asset is initially
measured at the amount of the lease
lability plus any nitaal drect cosls
incurred by the lessce. After lease
commencement, a lesses shall
measure the Aght-of -use a5set uskng
a cost model | unless: i} Lhae rigihts
of-use assat is an fvestmenit
progeerty and [he lessee fal values 1tx
investment property under 1AS £40; or
i) the right-of-ue azsel relaies 1o a
class of PFE to which the lessee
apnlies 145 16's revaluation model, n
witich case all right-of -use assets
retating to Lthal class of PPE can be
revalued,

Lrader the cost model & right-of-use
asset B measurad at oost Less
accumiilated depreciation and
accumulated impairment.

January Z019

is acopted in 2019,
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS FOR THE YEAR JOHN@HO I__.T

ENDED 30TH SEPTEMBER 2018
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IFRS Title and |Mature of Change Application  |Impact on Initial Application
standard(s)

The lease liakbility is mitially
measured at the present value of the
lgse payrments payalbile over the
lease term, discountod at the rato
imalicit in the lease il that can be
readily determined. If that rate
cannot be readily determined, the
lessee shall use thedr Incremental
borrowing rate. The lease Hability
subsequently re-measured to reflect
changes in:

o the lease term (uskne a revised
discount rate);

0 e assessment of a purchase option
iuming a revised discount ratep;

o the amounts expected o be
payable under residual value
guaraniess [using an unchanged
discount rate]; or

0 fubure |ease paymensts redulling
from a change in an index or a rate
used to determing those payments
iusing an unchanged discount rate).
The re-measurements are treated as
adjustments bo the right-of-use asset, o

Accounting by lessor

Leszor shall continue to account for
leases i Hre with the |||:m'."|i|:rr|=. i
145 17,

IOHHN HOLT PLC 2018 ANNUAL REPORT e sloipeener of qualidy - speoe DHWS
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4 Critical accounting estimates and judgements

The Group makes certain estimates and assumptions regarding the future. Estimates and judsements are
continually evaluated based on historical experience and other factors, Including expactations of future
events that are believed (o be reasonable under the circumstances. In the future, actual experience
may differ from these extimates and azssumptions. The estimabes and azsumptions that have a significant
risk of causing a material adjustment to the carpving amounts of assets and Habilitles within the next
financial year ane:

i} Income and deferred taxation

Johin Holl Ple and 1ts subsidiary companies annually nour amounts of incorme Laxes payable, and also
recognise changes to deferred tax assets and deferred tax Nabilities, all of which are based on
management's interpretations of applicable laws and regulations. The quality of these estimates 1s
highly dependent upan management's abillty to properly apply at times a very compliox sots ol rules, to
recognise changes in applicable rules and, in the case of deferred tax assets, management's ability to
project future earnings from activities thal may apply loss carry forward po+-B&4sitions against future
Income Lazes,

i} Impairment of property, plant and equipment

The group assesses assets or groups of assets for Impalrment annually or whenever events or changes in
circumsfances indicate that carrying amounts of those assets may not be mecoverable. In assessing
whether a write-down of the carrying amount of a potentially impaired asset is reguired, the asset's
carrying amount B compared o the recoverable amount, Freguently, the recoverable amount of an
asset praves o ke the company's estimated value in usa.

The estimated future cash Mows applied are based on reasonable and supportable assumptions and
represent management’s best estimates of the range of economic conditions that will exist over the
remaining useful life of the cash flow generating assets.

iii} Legal proceedings

The Group reviews outstanding legal cases following developments in the legal proceedings and at each
reporting date, in order to assess the need for provisions and disclosures in its financial statements.
Among the factors considered in making decisions on provisions are the nature of litigation, claim or
assessment, the legal process and potential level of damages in the jurisdiction in which the litieation,
claim or assessment has been brought, the progress of the case (Includin the progress after the date of
the financial statements but before these statements are issued), the opinions or vigws of legal
advisers, experience on similar cases and any decision of the Groups management as to how 1t will
respond o the litigation, claim or assessment,

5 Conzolidation

i} Subsiciaries

The tinancial statements of subsidiaries are consolidated from the date the Company acguires contred,
up to the date that such effective control ceases, For the purpose of these financial statements,
wubsidiaries are entities over which the Company, directly or indirectly, has the power Lo govern the
financial and operating policles so as 1o chiain benefits Trom thelr scoivilbes,

The acguisition method of accounting s used o account for the acquisition of subsidiaries by the
Company. The consideration transferred for the acquisition of a subsidiary s the fair value of the assets
transferred, the liabilities incurred to the farmer owners of the acguiree and the cquity instrumecnts
issued by the group. The consideration transferred includes the falr value of any asset or lability
resulting from a contingent consideration arrangement.

i} Changes in ownership interests in subsidiaries without change of contral

The Group treats transacticns with non-controlling interests as transactions with equity owners of the
Group. For purchasés from non-contralling tntercsts, the difference betwean any consideration paid and
the relevant share acqutred of the carrying value of met assets of the subsidiary is recorced in eguity.
Gains or losses on disposal to non-controlling interests are also recorded in egquity,
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Inter-compary transactions, balamnces and unrealised gains on tramsactions between companies within
the Group are eliminated on consolidation. Unrealised losses are also eliminated In the same mannor as
utrealised gams, biit, afly to the extent that there is no evidence ol impainment. ACcountimg polictes of
subsidiaries have béen changod where recessary Lo ensure consiztency with the policies adopted by the
Group. Investment in subsidiaries in the separate financial statements of the parent entity is measured
at post,

Acquisition-related costs are expensed as incurred,

If the business combination is achieved in stages, fair value of the acguirecs previously beld equily
interest in the acquiree is re-measured to fair value at the acguisition date through profit or loss.

Disposal of subsidiaries

On loss of control, the Company derecognises the assets and liabilities of the subsidiary, any controlling
inierests and the ather components of eguity related to the subsidiary. any surplus or deficit ansing an
the Insa of control §s recognmed in profit o loss, IF the Company retains any inierest in the previous
subsidiary, then such intergst 45 measured at fair value at the date that control is lost. Subseguently,
that retained interest is accounted for as an equity-accounted investee or a5 an available-for-sale
financial asset depending an the level of Influsnce retained.

6 summary of significant accounting policies

[a)

i)

()

i)

The accounting policies set out below have been applied consistontly to all years presented in these
financial statements,

Going concern

The cirectors assess the Company’s and |t subsidiaries’ future performance and Mnancial positicn on a
gaing cancern basis and have no reasan to believe that the Company will not be a going concarm in the
year ahead as indicated 1n note 43, For this reason, these financial statements have been prepared on
the basis al accounting policies applicable Lo a going concern.,

Foreign currency

Foreign currency transactions

In prepaning the financial statements of the Group, transactions i currencies other tham the entitys
presentation ourrency (foreign curmencies) are recognised at the rates of exchange prevailing at the
dates of the transactions.

Forelgn exchange gains and losses resulting from the settlement of such tramsactions and from the
transiabtion at year-end exchange rates of monetary asseis and liabilities denominated in foreign
currencies are recagnised in the statement of profit or loss,

Mon -monetary 1tems that are measured In terms of Cost In a forslgn currency are transiated using the
exchanee rate al the end of the pariod,
Revenue recognition

Revenue represents the fair value of the consideration received ar receivahle for sales of poods and
services, In the ardinary course of the Group's activitfes and is stated net of value-added tax {VAT),
rebates and discounts.

Sale of goods

Revenue Is recoanised when persuasive evidence exists that the significant ssks and rewards of
awrership have been transterrad to the buyer, recovery of the consideration is probable and there 15 no
cantimuing management ivolvement with the goods, and the amount of revenese can be measured

reliably. If It ts probable that discount will be granted and the amount can be measured retiably, then
the discount {2 recognised as a reduction of revenoe as the sales are recognibed,

Transfer of stgniflcant nsk and rewards of ownership Is believed 1o be transferred to the buyer at the
point of dellvery Lo the buyer,

Rental income

Rental income iy accounted for on a time propartion of the leass terms,
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i1t} Fimance income and finance costs

Meet Tinance cost inclides Interest expense on bomowings as well 83 intevest income on funds nvested,
Met finance cost alse includes other finance income and experse, such as exchanee differences on loans
and borrowings and urwinding of the discount on provisions. Certain borrowing costs are capltalised as
explained under the section on Property, Plant and Equiprnent. Others that are oot directly atiributable
to the acguisition, construction or production of a gualifying assct are recognised in profit or loss.

Foretgn currency gains and losses are reported on a net basis.

iv) Other income

This comprises profit from sale of financial assets, profit from sale of property, plant and  equlpment,

prafit trom sale of scraps and impairment loss tnr'.ger required, changes In fair value of non financial
assels at fair value throush profit or loss.

Income artsing from disposal of ltems of financial assets, property, plant and equipment and scraps is
recosnised at Lhe Lime when ransaclions are finalized and ownership trarsferred by Uhe Group, The
profit on disposal s calculated as the difference between the net proceeds and the carrying amount of
Lhe aszets. [he Group FECDEH'ISEI:I Impairment mno I.EIF'-'EE'T required as other income when the Lo
received cash on an impaired recelvable or when the value of an impaired investment increased and the
investment is reaiisable.

id} Expenditurea

Expenditures are recognised as they accrue during the course of the year. Analysis of expenses
recognised in the statement of comprehensive income iz prezented in classification bazed on the
function of the expenses as this provides Information that is reliable and more refevant than their

The Group classifies it expenses as follows:
= Comt of sales;
- Selling and Distribution expanses;
= A irisLEaLIn eXpenses;
Financo costs.

(&) Income tax expenses

Incaome thx expense comprises current income tax, education tax and deferred tax, (52 note w on
Incoumes Laxes).

(1} Earmings per share

The Group presents basic earnings per share (EPS) data for its orginary shares. Basic EPS is calculated by
dividing the profit or loss attributable o ordinary shareholders of the Group by the weaighted average
numbier of ordinary shares outstanding during the perod. Diluted EPS fs determined by adiusting the
profit or loss atiributable o ordinary shareboldess and the weighted average number of ordinary shares
autstancing for the effects of all dilutive potential crdinany shares.

{2} Propertiy, plant and eguipment

ftems of property, plant and eguipment are initially recogmised at cost and are subseguantly carmed at
cost [or revalued amount for leasehold land and bulldings) less subsequent accumulated depreciation

and impairment losses, The cost of property plant and egulpment includes sdpenditures that arg
directly attributable to the acquisition of the aszet

Where parts of an (tem of progecty, plant amnd equipment hayve different useful lives, they are accounted
for as a scparate item of progerty, plant and eguipment and are depreciatcd accandingly. Subscguent
cosks and additions are included in the asset's carrying amount or are recognised as a separate asset, as

apprapriate, anly wihen it is probable that future sconomic benelits assccinted with the item will Mow
to the Group and the cost of the item can be measured reliably.

All ather repalrs and malntenance costs are charged to the profit or loss component of the statement of
comprehansive Income during the financial parod In - which they are Incurred.
Depreciation

Depreciation is recognised so o5 1o write ofl the cost of the assets less their residual values over their
usetul lives, using the straight-line method on the following bases:
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Leasehiold land ik

Leaschold buildings x

Computers 31 /,%

Plant and equipment 0%

Motor vehicles 5%

Marine vessels 25%

Furmitures and Fittines 10%

Alr-conditioners 16 44 3%

Duthoard engines 23%

Lease asscts Perlod of operating lease down to a transfer valus

Ma o et lvaul erjern:lll Lire, rie ||||:i1r1l:] |i-'i1|..rir [ il SEIArE Al Talaiair cosly, 1% L'HI:II1.|'|||l'-.FI:I arvel A e
owier thi average expected [ife between major averhaul.

The estimated wselul ves, residual values and depreciation methods are reviewed ot Che end of each
reporting period, with the effect of any changes in estimate accounted for on a prospective basis,

- Derecognition
An 1tem of property, plant and squipment s cerecognised upon disposal or when na future econamic

benefit 15 expected from s use or disposal. Any galn or loss arising on denccognition of the asset
(caliulated as the difference between the net disposal proceeds and the Cai ryirg armcsinl af 1he asset) (s

included in the proflt or 1035 component of the statement of comprefensive income within “Other
income' in the year that the asset {s derecognised.

The assets’ residunl values, useful lives and methods of depreciation are reviewed at each linancial year
gnd, and adjusted prospectively, 1l appropriate.

(h} Investment Properties

An investment property is an fnvestment in land ar buitding keld primarily for generating income or
capital appreciation amd not occupied substamkially for use in the operations of the company and s
subsidiarics. Also, gualify as an investment property are the land held for a currently undetermined use
that s the Group bas not determined that it will use the land as owner-oceupied property or for short
term. sale in ordinary cowrse of business, and a building that 15 vacant but held o be lsased oul under
CTE (aF IV = l:l|1l'r.r|:[l||'|;‘. [TELT

Fvesbiment propesies are carried in the stalement of Dnancial position &t thelr market value and
revaluad at regular fnterval on a systematic basis at least once in every bwio years.

An external, independent valuer, having appropriate recognized professional gualifications, certified by
the Financlal Reporting Council (FRC) of Nigerla and with recent experience in the location and categary
of the investment properties being valued, values the Group’s investment properties. The fair value are
based on market value, being the estimated amount for which a property could be sold between market
participant at a measurement date.

AN investment property is derecognised upon dispesal or whien the investmant property is permanently
withdrawn from use and no future economic benefit i expected from the disposal, Any gain or loss
arising on dorecognition of tho property (calculated as the differcnoe botweoon the net disposal
procesds and the carrying amount of the property) is recoanised in the profit or loss companent of the
consolidated statement of comprahensive income in the perod of the derecognition.

Wwhen the use of a property changes such that 1t 15 reclassified as property, plant and eqguipment, its fair

value at the date of reclassification becomes 1t cost for subsequent accounting. Investment propertics
are nob subject (o periodic charge for depreciation,

1) Leases
1} Operating lease

Leases In which a significant portion of the risks and rewards of ownership are retained by another
party, the lessor, are classified as opecaling leases, Payments, including prepayments, made undes
operating leases (net of any Incentives recelved fram the Lessor) ane charged to the Income statement
on a straight line basis over the period of the lease. When an operating lease is terminated before the
lease period has expired, any payment reguired to be made to the lessor by way of penalby is
recogniscd as an caponse in the period in which termination takes place.
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i} Finance lease

Leases of assets where the Group has substantiably all the risks and rewards of ownership are classifed
as finance leases. Finance leases are recognisesd at the lease's commencement at the lower of the fair
value of the leased property and the present walue of the minimum lease payments. Each lease payvment
is allocated between the Uability and finance charges sa a5 to achiove a constant rate an the finance
balance outstanding, The corresponding rental obligations, net of finance charges, are includged 1n
current and non current borrowings, The interest element is expensed over the lease perod 50 as to
produce & constant periodic rate of inlerest on the remaining balance of the Lliability (or each period.

{11 Impairment of non-financial assets

Hon-financial assets olher than inventories are reviewed al each reporting date for Impairment
whenever evenis or changes in circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for the amount by which the assets carrying amount
exceeds its recoverable amount. The recoverable amount 15 the higher of an asset’s falr value less costs
to sell and value in use. For the purpeoses of assessing impairment, assets are grouped at the lowest
levels for which they have separately 1dentifiable cash flows (cash-generating units),

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying
amaunt of the asset 15 reduced to its recoverable amount. A impairment Loss Is recognisad Immediately
in the income statement, wnless the relevant asset s carried at & revalusd amount, in which case the
impairment loss is freated as a revaluation decrease.

Whiere an impairment loss subsequently reverses, the carmying amount of the asset is increased o the
revised estimate of its recoverable amount, but so that the increased carmying amount does not excesd
the carrying amount that would have besn determined hiad mo Impalrment loss i ima recognised far tha
asset In prior years. A& reversal of an impairment loss 15 recognised immediately in the ncome
statements. unless the relevanl asset is carried at a revalued amount, in which case the reversal of the
impairment |5 treated a5 a revaluation increase,

ik] Financial Assets

The Graup classifies its financial assets into the following categories: Available-for-sale and loans amd
receivables. The classification is determined by management at initial recognition and depends cn the
purpose for which the investments were acqulred,

i1 Awvailable -for-sale investments

Available-for-sale financial assets are non-derivative financial assets that are classified as available-for
sale and not as loans and recelvables which may be sold by the company in response to |ts need for
liguidity or changes in interest rates, exchange rates or equity prices, They include investment in
unguated shares. These investments are initially recognised at cost. After imitial recognition or
measurement, avallable-for-sale financial assets are subsequently measured at Talr value using ‘net
assets valoation basis’. Fair value gains and losses are reported as o separate compenents in other
comprehensive tncome wnkil the investment iz derecognised or the investment it determined to be

On derecognition or impairment, the cumulative falr value gains and losses previously reported fn equity
arg transferred to the statement of profit or loss and other comprehensive income,

1] Loans and receivables
Loans and receivables are financial assels with fixed or determinable payments that are nol quoted in
an active market. Such assets are recognised initially at fair value plus any directly attributable
transaction cest. Financial assets classified as loans and receivables are subsequently measurad at
amortized cost using the effective interest method less any impairment losses, The Group’s leans and
receivables comprize trade and other receivables and cash and cash eguivalents,

i11] Trade and ather receivables
Trade receivables are amounts due from customers for goods sodd or services rendered in the ordinary
course of business. If collection is expected within ane year or less {(or in the normal operating cycle of

the business if longer), they are classified as current assets. |f not, they are presented as non-current
assets.
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Trade and other recelvables are recognised inittally at fair value and subseguently measurad at
amortised cost using the effective interest method less provisicn for impairment.  Discounting s ignoared
if insignificant. A provision for impairment of trade and other receivables is established when there is
ohjective evidence that the Company and or its subsidiaries will not be able to collect all the amounts
due according to the original terms of the receivables, Sigmficant financial difficulbies of the debtar,
probability that debtor will enter bankruptoy and default or delinguency in payment, are the indicators
that a trade and other recelvable is impalred. The carrving amount of the asset s reduced through the
uze of an allowance account and the amount of the loss is recognised fn the statement of comprehensive
frcorme within the adminstrative cost

The amount of the impairment provision 15 the difference between the asset's nominal value and the
recoverable value, which is the present value of estimated cash flows, discounted at the original
effective intersst rate, Changes ta this pravision are recognised under administrative coses,

When a trade receivable is uncollectable, it is written off against the provision for trade receivables.

) Cash and cash equivalents

Far the purposes of statement af cash Flows, cash comprises cash in hand and deposits held at call with
banks and ether Minancial institutions. Cash equivalents comprise highly Ugquid tnvestments (including
money market funds) that are readily convertible into known amounts of cash and wiich are subject to
irsignificant risk of changes in value with original maturities of three months or less beine usad by the
Group in the management of it short-term commitments. Cash and cash equivalents are carried at
amortised cost in the statement of financial positicn.

(I Impairment of financial assets

A financial asset not carried at fair value through profit or loss 15 assessed at each reporting date (o
determine whether there is objective evidence that it is impaired. A financial asset is impaired if
chjective evidence indicates that a loss event has occurred after the imtial recognition of the asset, and
that the loss event had a nepative effect on the estimated future cash flows of that asset that can be
reltabily estimated.

Dbjective evidence that financizl assets (Including equity securities) are impalred can include default or
delinguency by a debtor, restructuring of an amount due Lo the Campany on tefms that the Company
wold not consider otherwise, indications that a debtor or issuer will enter bankrupticy, or the
disappearance of an active market for a security. In addition, for an investment in an equity security, a
significant or prolonged decline in 1t5 falr value below 1ts cost s cblective evidence of impairment.

The Company cansfders evidence of Impalrment for receivables at both a specific asset and collective
level, All individually sigmficant receivables are assessed for specific impairment. All indiwidually
significant receivables found ret o be specifically impaired are Uwen collectively assessed For any
impatrment that has been Incurred but not yet fdentified. Receivables that are not individually
signiticant are collectively assessed tor impairment by grouping together receivables with similar risk
characteristics,

in assessing collective impairment, the Company uses historical trends of the probability of default,
timing of recoveries and the amount of loss incorred, adjisied far management's judgments as o
whother curment economic and crodit conditions are swch that the actual losses are likely to be greater
or less than suggested by historical trends. An Impatrment loss in respect of a financial asset measured
al amortized cost is calculated as the difference between s carrying amount and the pressnt value of
the estimated future cash flows discoumted ot the asset's original effective Interest rate, Losses are
recognised in praofit or loss and reflected in an allowance account ageinst receivables. When a
subseguent event caises the amount of impairment loss to decrease, the decrease in impairment Loss s
reversed throvgh profit or loss,

(m) Prepayments

Prepayments are payments made in advance retating to the future years and are recognised and carried
at original amount less amounts utilised in the statement of profit or loss and other comprehensive
irwime,
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in} Imventories

Inventories are stated at the lower of cost and net realisable value, with appropriate provisions for old
and slow moving items.. Mot realisable walwe is the ostimated selling price in the ordinary course of
business | lews the estimated costs of completion and selling axpanses.

Caost is determined as follows:

i} Raw materials

Raw materials which include purchase cost and other costs incurred to bring the materals to their
lncation and condition are valued using a standard cost reviewed from time to time in ling with the

ii} Wark in progress
Cost of work in progress includes: cost of raw materials, labour, praduction and attributable overheaids

based on normal operating capacity. Work In progress 15 valued using actual cast Incurred to the stage of
wrark [0 progress.

i} Finished goods

Cost e determined using. the standard cost and includesz cost of material, labowr | production and
attributable overheads kased on normal oporating capacity.

i) Spare parts and consumables

Spare parts which are expected to be fully utilized in production within the next operating cycle and
other consumables are valued at standard cost after making allcwance for obsolete and damaged

All standard costs are always adjusted to the actual costs upan the receipt of the actual invoice and the
confirmation of other incidental costs, Allowance is made for obsolete, slow maving ar defective items
wherne appropriabe.

(o} Financial lfabilities

Financial Lrabilities are initially recognised ab fair value when the Company and it5 subsidiaries become
a party to the contractual provisions of the Uability. Subsequent measurement of financial llabilitles is
based on amortized ool walng the effective interesl method, The Groop foancial Datsiies clede;
trade and other payables, Financial Babilities are presented as i1 the Uability is due to be settled within
12 months after the reporting date, or I they are held for the purpose of belng traded, Other financial
liabilities which contractually swill B setUled mare than 172 months after the reparting date are classified
as non-current.

ip} Trade payvables

Trade payables are obligations to pay for goods or services that have been acguired in the ordinary
course of business froem suppliers. Trade payables are classified as curment liabilities if payment 15 dues
within ocne year or less {or in the normal operating cycle of the business if longer). IF not, they are
presented as non-current liabilities.

Trade payables are recognised inftially at fair value and subseguently measurcd at amortised cost using
the effective interest el hod

- Derecognition of financial Habilities

The Group derecognises financial labilitles when, and only when, the Group’s obligations are
discharged, cancelled or they expire, The difference between the camrying amount of the Tirancial
liabvility derecognised and the consideration paid or payahle 1= recognised in income statement.

{q} Provisions
A provision is recognized only f, as a result of a past event, the Group has a present legal or
constructive oblipation that can be estimated relisbly, and it s probabde that an outflow of economic
benafits will be required to settles the oblfgation. The provision is measured at the best estimate of the
expenditure required to settle the obligation at the reporting date.

PFrovisions are not recognised for future operating losses. Where there are a number of similar
abligations, the likelihood that an outflow will be reguired in settlement is determined by considering
the class af obligations as a whole. A provision is recognized even if the likelihood of an outfow with
respect to any one ttem included in the same class of obligations may be small. The Group's provisions
are measured at the present value of the expenditures expected to be reguired to settle the obligation.
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[rh Boarrowings

Borrowings are recogmized initially at their issue proceeds and subsequently stated at cost less any
repayments, Tranmsaction costs where immaterial, are recognized immediately in the statement of
comprehensive Income, Where fransaction costs ane materdal, they are capltallzed and amortised oves
the lite of the loan. Interest paid on borrowing is recognized in the statament of comprehensive income
for the period.

{5} Barrowing costs

Borrowing costs directly attributable to the construction of qualifying assets, which are assets that
necessarily take a substantial period of Uime (o prepane Tor their intended use, are added o the cost of
those assots, until such time as the assots are substantially ready for their intended wse. All other
borrowing costs are recognised as finance costs in the income statement in the peroad in which they are
incurred.

[ty Contingent liability

A contingent lability & disclosed, unless the possibility of an outflow of resources embodying econamic
benefits is remote. Where the group is jointly and severally liable for an obligation, the part of the
chligation that is eéxpected to be met by other paithes is treated as a contingsnt lability. The entity
recognises a provision for the part of the cbligation for which an outflow of resources embedying
economic benefits (s probable, axcepl in the extremely rare circumstances where no reliable estimate
can be made. Contingent Uabilitles are assessed continually to determine whether an outflow of
resoirces embadying #conomic benetils has become prabable, IF L becomes probable that an outflow of
future economic bepefits will be required for an item previously dealt with as a contingent liability, a
provision is recognised n the financial statements of the panod 1n which the change probability ocours
excepl in the extremely rare circomstances where no rellable estimate can be made.

iui Related party transactions or insider dealings

Related parties include the related companies, the directors, their close family members and any
emplayes who s able o exert sienificant influence on the operatime policies of Lhe dgroup. Key
management personnel are also considered related parties. Hey management personned are those
perscns having authority and responsibility for planning, directing and controfling the activities of the
entity, directly, including any director (whether executive or otherwised of that entity. The Groug
considers two parties to be related if, directly or indirectly one party has the ability to control the other
party or exercises significant influence over the other party in making financlal or operating declsiens.

Where there is a related party transactions within the group, the transactions are disclosed separately
as to the type of relationship that existy within the group and the outstanding balances necessary Lo
understand thair effects on the financial position and the mode of settlement,

¥} Employee benefits

The Group operates the following contribution and benefit schemes for Its employees:

i) Defined contribution pension scheme

In line with the provisions of the Higerlan Pension Reform Act, 2074, Johin Holt Plc has instibuted a
defined contribultory pension scheme fof ite employees. The scheme is funded by Hxed contributions
from employees and the Company al the rate of 8% by employees and 10% by the Company of basic
salary, transport and housing allowances invested ouiside the Company threugh Pensicn Fund
Admministralors (PFAs] of the employes's choice,

The Company has no legal or constructive chligation to pay further contributions if the fund does not
haold sufficient assets to pay all employes benetits relating to employees” serdice In the current and
prioer pericds.

The matching contributions made by John Holt Plc to the relevant PFAs are rocognisod as expenses
when the costs become payvable in the reporting periods during which emplovess have rendered services
in exchange for those contributihons. Liabilitles in respect of the defined contribution scheme are
charged against the profit or loss of the period inwhich they become payable,

IOHHN HOLT PLC 2018 ANNUAL REPORT e sloipeener of qualidy - speoe DHWS



O oo JOHNGOHOLT

ENDED 30TH SEPTEMBER 2018 el of ity - e TEVT

Prepaid contributions are recognised as an assel (o the extent that a cash refurkd ar a reduction in the
future payments is avaitable.

Iy Short-term banefits

Short term employee benefit obligations wihich fnclude wages, salaries, bonuses and other allowances
for current employees are measured on an undiscounted basis and recognized and expensed by Jahn
Holt Plc and the group in the income statement as the employees render such services. A liability 15
recognised for the amount expected to be paid under short - term benefits il the group has a préesent
legal or constructive abligation to pay the amount as a result of past service provided by the employes
and the obligation can be estimated reliably,

(w}) Income Taxes - Company income tax and deferred taz labilities
Income tax expense comprses current and deferred tax. Income tax expense is recognised in the
statement of profit or loss and other comprehenzive income excepl Lo Lhe extent Lhat it relates to items
recognised directly tn equity, in which case It s recognised in equity ar in other comprehensive income.
Current income tax is the estimated income tax payable on taxable income fer the year, using tax rates
enacted or substantively enacted at the statement of financial position date, and any adjustment to Lax
payable in respect of previous vears.

The tax currenitly pavable 13 bazed on taxable results for the year. Taxable results differs from results 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 never taxable or deductible,
The Group's liabilities for cwrrent tax s caloulated using tax rates that have been enacted or

substantively enacted at the reporting date.

Deferred tax assets and Liabilities are recognised where the carrying amount of an assel or ”E'IIJH.IL‘;'
differs from its tax base. Deferred taxes are recognized using the statement of financial position Hability
method, previding for tempoarary differences between the carrying amounts of assets and Habilities for
fingncial reporiing purposes and the amounts used for taxation purposes [tax bases of the assets or
liability), The amount of deferred tax provided is based on the expected manner of realisation or
settlement of the carrying amount of assets and liabilines using Bx rates enacted or substantively
onacted by the reporting date,

Deferred tax asset is recognised only to the extent that it s probabie that future tagable profits will be
available agatnst which the asset can be utilised. Deferred tax assets are reviewed at each reporting
date and are reduced to the extent that it i3 no longer probable that the related tax benefit will be
realised, Additional income taxes that arise from the distribution of dividends are recosnised at the
sarme time as the lability to pay the related dividend s recoenised.

{x) Share capital and Share premium
Shares are classified as equity when there is na obligaticn to transfer cash or other assets. Any amounts
recelved over and above the par value of the shares issued are classified as "share premium’ in equity.

Incremental costs directly attributable to the issue of equity instrumenis are shown 0 equily as a
deduction from the proceeds, net of tax,

{¥) Dividend on ardinary shares

Dividends on ordinary shares are recognised as a Bability and deducted from equity when they are
approved by the Company’s shareholders, Interim dividends are deducted from equity when they are
declared and no longer at the discretion of the sharehclders. Dividends for the year that are approved
alter the statement of financial position date are disclosed as an event afler Lhe statement of Minancial
positinn date,
[z} General reserve

Geeneral reserve represents amount set aside out of prefits of the Growp which shall at the cwscretion of
the directors be applied Lo meeling contineencies, repalrs or malntenance of any woirks connected with
the business of the Group, Tor egualising dividends, for special dividend or bamues, or such other
purposes tor which the profits of the Group may lawfully be applied.
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{am) OFF Statement of financial position events

Transections that are not currently recognized as assets or Hability In the statement of Tinancial position
but which nonetheless give rise to credit risks, contingencies and commitments are reported off
statement of financial position. Such transactions include [etters of credit, bonds and guarantees,
ingemnities, acceptances and trade related contingencies such as documentary credits., Ouistanding
unexpired commitments al the year-end in respect of thess ransactions are shown by way of note o
the financial statemeénts.

jabh Effective Interest Mathod

The effective interest method s a method of calculating the amortised cost of an interest bearing
fimancial instrument and of Et||'l'.ll:a:t||'|'g intesest ncome and expense over he relevant period. The
effectivie interest rate is the rate that exactly discounts estimated future cashflows (including all fees
and points pand or received that form an integral part of the effective interest rate, transiation costs
and other premiums of discounis) through the expected 1ife of the debt instroments, or wherne
appropriate, a shorter pericd, to the ret carrying amount on tnftial recognition.

(6} Segment reporting

An operating segment 5 a component of the group thal engages 1n business activities from which it can
carn revenues: and Incur expenses, Including revenue: and cxpenses that relate to transactions with any
aof the company's olher components, whose operating resulls are reviewed regularly by the Executive
Deputy Chairman [being the Chief Operating Declsion Maker) to make decislons about respurces
allocated to each segment and assess (ts performance, and for which discrete financial information is
available,

7 Determination of fair value

A number of the group's accounting policies and disclasures require the determination of fafr value for
both financial amd non-financial  assets and  liabilities. Fair values have been dsetermined Tod
measurement and for dizclosure purpases based on the fellowing methods, Where applicable, further
information about the azmumptions made in determining fair valees 15 disclozed in the notes specific to
that assets or labilities,

iy Property, plant and eguipment

The fair value of items of Ieasehald land and buildings 15 based on depreciated replacement cost and
comparizen approaches. Depreciated rtplm:-tn‘u.':m cost” reflects the current cost of reconstructing the
existing structure together with the improvemesnts in today’s market adeguately depreciated to reflact
its physical wear and tear, age functional and economic obsclescence plus the site value In ts exlsiting
use as &b the date of inspection while "Comparison Approach” is the aralysis of recent sale Lransactions
ar similar properties in the neighbourhood. The fgure thus amived at represents the best price that the
subsisting interest in the property will reasonably be expected to be sold if mace available for sale by
private treaty betwesn marael participants al a measuremenl date

i} Investment Property

An external, independent valuation company, having appropriate recognised professional gualifications
and recent experience in the location values the groups landed property. The fair values are basad on
market valses, being the estimated amount for which a property could be exchanged on the date of the
valuation between a willing buyer and a willing seller in an arm's length transaction.

iii} Valuation of Available for sale financial assets

The fair value of fnvestments In equity are determined with reference to their quoted closing bid price
at the measurement date, or if tmouoted, determined using a valuation techmigue.

v} Fair value hierarchy

Fair values are determined according to the follovwineg hierarchy based on the requirements in IFRS 7
Financial Instrurment Msclosurs,

Level 1 : quoted market prices: financial assets and (iabilities with quoted prices for identical instruments
I Achive massels,
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Level &: valuation technigues using observable inputs: gquoted prices for similar instruments in active
markets or quoked prices for iwdentical or similar instruments ininactive markeis and financial assets and
labilities vales using models where all significant inpuls are observabls,

Level 3: valuation techniques using significant unobservable inputs:financial assets and liabilities valued
ustng valuation technigues where one aor more sigriticant Inputs are unabservable. The best evidence of
fair value s a guoted price in an active market. in the event that the market for a financial asset or
liability is not active, a valuation technigue is used,

B Financial risk management

General

Fursuant to a finamcial policy maintained by the Board of Directors, the Group uses several financial
instruments in the ordinary course of business, The Group’s financial instruments are cash and cash
eguivalents, trade and other recelvables, available-for-sale financial assets, bank overdrafts, trade and
other payables, dividend payable and loans and barmawings .

The Company and its subsidiaries have exposure to the following risks from its use of financial
inslrimenis:

Credit risk
- Liguidiby risk
HMarket risk

Credit risk

Credit risk 15 the risk of financial loss to the Group If a customer of counterparty to a financial
instrument fails to mesk its contractual abligations. The Group 5 mainly exposed to credit msk from
services rendered on credit. |t is Group policy to assess the credit rsk of new customers before entering
conlracks.,

The Management has established a credit policy under which each new customer is analysed Individually
for creditworthiness: before the Group's standard payment and delbwery terms and conditions are
offered. The Group's review includes external ratings; when available, and in some cases bank
references. Purchase limits are established for each customer, which represents the maximum open
amount without requiring approval from the Management.

The Managemeant determines concentrations of credit risk by quarterly monitoring the creditworthiness
rating of existing customers and through @ monthly review of the trade receivables ageing analysis. In
monitoring the customers’ credit risk, Customers are grouped according to- their credit characteristics.
custeeners that are graded as “high risk” are placed on a restricted customer list, and future cresdit
wervices are made only with approval of the Management, otherwise payment in advance £ reguired.

Credit risk also arises froim cash and cash eguivalents and deposits with banks and financial institutians,
Banks with good reputation are accepted by the Group for business transactions.

The maximum credil risk as per statement of financial position, without taking into account the
aforementioned financial risk coverage imstruments and policy, consists of the book values of the
financial assets as stated below:

Company

2018 2017 2018 2017

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

Trade and ather receivables 1,364 1,273 et 1,273
Cash and cash eguivalents 58 33 =12 ] n
1.442 1,304 1,422 1,304

Az at the reporting date there is no concentration of credil risk with a particular customer,
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ash 15 held with the following insti tutions.

Group
2018 2017 2018 2017
MN'm W'm N'm M'm
United Bank for Africa Plc - 1 - 1
F1|:‘||-||I_1_|r Bank Plc LK 7 53 7
Zenith Bank Plc 1 i
First Bank af Migeria Limited - il E 1
Keystone Bank Limited 3 i9 ] 19
Other financial institutions 4 2 ) g
af 3 28 a1t

Liquidity risk

Ligundity risk is the msk that the Group will not be able to meet its financial obtigations as they fall due.
The Group's approach to managing LGoguidity 15 to ensure that 11 will have sufficient liguidily to meet its
liakilities when due, under both mormal and stressed conditions, Liguidity projections  including
available credit facilities are incorporated in Ehe regular management information reviowsed by the
Board of Management, The focus of the lguidity review is on the net Mnancing capacity, being free cash
Pus available credit facilities in relation to the financial liabilities. The following are the contractual
maturities of financial liabilities;

As at 30 September 2018 . Grow |

Book value One year 1-5% years More than
Contractual ar less 5 years
cashfliow
N'm M'm M m H'm H'm
Laans and borrowings 264 P i1 11 .
Irade and octher payables 1,508 1.508 1,508 5 =
Dividend payahls - : - - -
Due to related parties 4,745 4,746 8 4,718
&,018 6,518 1,747 4,751
As at 30 September 2017
Book value One year 1-5 years More than
Contractual or less 5 years
cashiflow
M'm M'mm M'm N'm K'rm
Loans and borrowings 85 B 43 43 -
frade and cther payables 1,625 1.624 1,526 - -
Due ta related parties 4 861 4,861 24 4.837
6,573 6.573 1.693 <4 _BED

Market risk

Markel risk concerns the risk Lhal Groagy income ar the value af investments in financial instrumensts iy
adversely affected by changes In market prices, exchange rabtes and interest rates. The objective of
managing market risks is to keep the markat risk positicn within acceptable boundaries while achieving
Lhe best possible return, Market rick, consists of {oreign exchange risk, nlerest rate risk and price risk.

Fareign exchange risk
The Tunctional currency of Lhe Group is the Nigerian Naira.

Foreign exchange risk arises when the Group enters into transachions denpminated in a currency other
than its functional currency. The Groups policy is, where possible, to allow entities to scttle liabitities
denominated in 1= functicnal currency with the cash generated from 05 own operations o that
currency. Where entities have liabilitiez denominated in a8 cwrrency other than their functional currency
(and have Insufficient reserves of that currency to settle them), cash {2 sought for from the open market
and this exposes the entities to foreign exchange rizk.

IOHHN HOLT PLC 2018 ANNUAL REPORT e sloipeener of qualidy - speoe DHWS



o e e P JOHNGOHOLT

ENDED “tﬂ SEPTEMBER 2018 L alinguence o ypanfily © sdan TAVT

in arder to monitor the continuing effectiveness of this policy, the Board receives a monthly forecast,
analysed by the majar currencies held by the Group, of liabilities due for settlement and expected cash
FESErves,

The Group is exposed to foreign exchange risk when there are intercompany transactions with John
Holt & Company (Liverpool) Ltd, UK. These transactions are usually denominated in US dollar or Pounds
{€), These cause gains or losses during the conversian, The Group maintains Pounds (L) domiciliary
account with Sterling Bank Plc and domiciliary U3 dollar account with Fidelity Bank Plc and Standard

Chartered Bank Nigerfa Limited.
Assets Liabilities

2018 2017 2018 2017
N'm W'm M'm M'm

LS dallars 1,628 1,674
Pounds [1ER 15 #ITH 4. 837

Sensitivity analysis
Analysed below is the Group's sensitivity to a 5% depreciation or appreciation in the Naira against the US
dollar, The analysis shows the effect of the changes on the Group's profit before tax,

5% Depreciation in Naira against US Dollar Gain Loss  Met effect
MH'm H'm M'm
Assels 81 : a1
Liabilities
Het loss 21 E &1
5% Apprectation in Maira against US Dollar Galn Loss Mel effect
H'm M'm M'm
Assefs 81} 181)
Liabilities E - -
MNet gain 3 (B 1&51)

Sensithvity analysis shows that the Growp's profit before tax would have been HB1 million higher or lower
if the Naira had depreciated or appreciated against US Dollar by 3%.

Analysed below is the Group™s sensitivity (o a 5% depreciation or appreciation in the Naira against the
Pounds. The analysis shiows the effect of the changes on the Group's profit before tax.

5% Depreciation in Maira against Pounds Gain Loss  Met effect

H'm H'm H'm
Assets a0 : i0
Liabilities {236} (236)
Net loss 10 (236} i206]
5% Appreciation in Naira against Pounds Gain Loss Mat effect

H'm M'm M'm
As50TS 1 (30} [ 30
Liabilities 236 : 236
Het gain 236 {30} 206

Sensitivity analysis shows that the Group’s profit befaore tax would have been N20& million higher or
lower if the Naira had depreciated or appreciated against Pounds by 5%.
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interest rate risk

The Group adopts a policy of ensuring that a signiflicant elsment of its exposure (o changes in interest
rates pn borrowings is an a fiked rate basis. This 15 achieved by entering into |loan arrangements with
imized interest rate soufccs. Varlable (pberest rates are marked ﬂg&“ﬂ:’-[ the ruling CHM intéerest rates to
reduce the risk arising from interest rates. The effective interest rates and the maturity term profiles as
at 30 September Z018 of interest-bearing loans, deposits and cash and cash equivalents are stated
below:

As at 30 September 2078 Effective one year or 1-5 years Ower 5 Total
interest rate less YEArs

H'm N'm N'm N'm

Caszh and cash squivalents 14% a8 - - 58

Borrowings 1T 231 33 - 264

289 L] . & EFE]

Sensitivity analysis

Analysed below is the Group's sensitivity 1o & 1% increase ar decrease in the interest rate. The analysis
shows the effect that 1% increase or decrease In the interest rate will have on the Groups profit before
tax,

1% increase in interest rate interest Gain Loss Hat affect
rata

H'm H'mi M'm

Cash and cash equivalents 15% - !

Bormowings 18% . (31 (3]

HNet loss - EL) {3)

1% decrease in interest rate interest Gain Loss  Met effect
rate

H'm H'm H'm

Caszh and cash squivalents 13% - - .

Borrowings 16% 3 . 3

Net gain 3 - 3

Sensitivity analysis shows that the Groups profit before tax would have been M3 millicn higher or lower
if the interest rate had increased or decreased by 1%.

Price risk

Firancial instruments accountsd for under assefs and Uabiities are cash and cash equivalents,
receivables, and current and non-current habilities, The fair value of most of the firancial nstrumeants
does not differ materialy from the book valus,

9 Capital management

The Group momitors "adjusted capital® which comprises all componrents of equity (i.e, share capital,
revenue resesve, and revaluation reserves).

The Board of Directors policy is to maintain a strong capital base 5o as to maintaln custaomer, Investor,
creditor and markel confidence and o support fulure dmrulﬂpmtn!_ of the business. The Board of
Directors monitors the debt to capital ratio. The Board of Directors also monitors the level of dividend
to he paid ta holders of ordinary shares, The Board of Directors sesks 1o maintain a balance betwesan
the higher returns that might be possible with higher levels of borrowings and the benelits of a sound
capital position. There were no changes in the Group's approach to capital management during the
wyear. The Group is not subject to externally imposed capital reguirements.
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Consistent with athers in the industry, the Group manitors capital an the basls of the debt to adjusted
capital ratio. This ratio is calculaied as net debt to adjusted capital as defined above. Net debt iz
calculated as total debt (as shown in the consolidated statement of Financial position) less cash and cash
eguivalents. The objective of this strategy is to secure access to finance at reasonable cost by
maintaining a high credit rating,

The debt-to-adjusted-capital ratio at 30 September 2008 and at 30 September 2017 15 as follows:

2018 017 2018 2017

N'm N'm N'm N'm

Leans and borrowings 264 B 264 L

Less: cash and cash eguivalents 158) (31) i58) (31

Het debt 206 55 206 o5

Total eguity 1,807 2.625 365 14,033)
Debt to adjusted capital ratio

(%) 0.07:1 0.0Z:1 05611 0.01:01)

Ihe increase in the debit to adjusted capital ratio for the Group during the year resulted primarily from
the Increase in debt by N178 million from N8& milllon in 2017 1o N264 million In 2018.
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10 Segmant information

il Mwisions, products and services from which reportable segments derive thelr revenues
Thie group has thrse reportable segments as stated below, whiclh are Uhe group's sirabegic segments, The
strategic segments offer differaent products and services, and are managed seperately because they
require different technology and marketing strategies. For each af the stratesic segments, the Group
Managing Director (the Chief Operating Decision Maker) reviews intermal managemant reports on a
monthly basiz, The following summanses the financial operations in each of the group’s strategic
segments,

Segment 1 - Technlcal Products and Leasing 3ervices, this consists of:
+ Holt Engineering

Halk Services

Holt Coling
= Fire & 5afety Solutions
- Jahin Holt Assemilylles

Segment 2 -Property,warehousing and central, this cansists of:
- Lroup Head Othice
- Merchandising Retail Distribution Sennces (MRDS]
Jobin Holt Investment
- JHL division
West African Drug Company Limited
- Jabin Holt Agrkcultural Enginsers Limited
JALLCO Limited
- Africa Properties (Nigenai Limited
« Holk Engineering Lirmited
HPL Limited
- Probyn Road Properties Higeria Limited

Segment 3 - Yamaco

i} Segment revenues and results

7

The following are the analyses of the Groups strategic revenues and results by reportable segments.
Performance 15 based on segment revenue and operating profit, as included in the intermal management
reports that are reviewed and measured by the Group Managing Hrector, Segments réevenues, operating
profits and return on management assets are used to measure performance as management befieves that
such pieces of information are the most relevant in evalusting results of certain segments relative to
other entities that operate within these industries,

iii} Analysiz by segments

Praperty,

Technical Products and warehousing
- 30 Sepiember 2018 leasing Services Yamaco  and Central Total
N'm H'm H'm M'm
Revenue 2,269 170 235 2,674
Cost of sales {1,B85) 1196) (7Z) i2,153)
Gross profit) (lesi) Ja4 (26} 163 51

Gross peofit/ (loss) percentage 1T 113) &9 19

The grass (ass Irom Yamaco during the year was due to unfavourable exchange rate fluctuations. The
Coemipany has made claim for vasiation but could not be recopnrsed until it is fimalised with the customer,

30 Scpiember 2017

Revenue 1.758 306 123 I,287
Cost of sales 11,333) (260} 67 11,660)
Gross profit 425 46 156 627
Gross profit percéntagea 14 15 70 7
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Thie accounting policles of the reportable segments are the same as the Group’s accounting policles
descrikod in Hote 6. Each scgment bears its administrative costs and there are allocations of central
administration expenses o the Units, This s Uee measuce repocted o Che Group Managing Director (Chiel
Operaling Decison Maker) foc the purposes ol asessmendt of seament performance, The unils intered
bearing loan ts managed by the Group Head Office whereas the cost of financing s apportioned an
predetermined parameters as agreed oy the management,

Segment assets, liabilities and Equities

Thee following is an analysss of the Group's strategic assets, labilities and eguities by reportable segment:

Froperty,

Techrical Products and warehousing
30 September 2018 leasing Services Yamacoe  and Central Tatal
N'm H'm H'm H'm
Total assets Te3 214 8.327 10.334
Tatal liabilities {127} (L) {7, 331] {527
Mt Aszels B 145 1,998 2,807

« A0 September 2017

Total assets a895% 361 & 9ER 10,245
ToLal liabilities (146) {177 (7,297 (7,620
Mal Anaets ok 1H4 1,691 £, 615
Reveriue 2018 2017 018 2017
H'm H'm H'm H'm
Sale of finished goods 2,059 1,431 £,05% 1,431
Sales of spareé parts & 9 & 39
Services and repairs 164 567 By S67
Direct leasing T P T 27
Progrerty rent and warehousing _1.’!5_ 223 _1__'1i 1598
2. 674 &, 287 2,654 2. 263

12

11

The Company generatad its revenue from the consolidation of all the divisions as stated above,
Cost of sales

H'm H'm M'm HN'm
Finshed goods 1,768 1,901 1,768 1,101
Lpare parts k| Fis] 3 26
service and repairs e At 0w A
Direct leasing 1 rl 1 2
Properity rent and warehousine o B &9 a5

2,133 1,660 Z,150 1,658

Other operating Incoms

H'm H'm H'm H'm
Profit on disposal of investment propertios - 33 = 13
Profit on disposal of property, plant and 1 i 1 )
Procesds from sales of worap - 5 - |
Gain fram Ecobank Higeria Limited bommowing
settled at concessionary amount . 19 - 19
Provisien no longer reguined 130 ER | 150 £ |
Provisken for annual bonus no longer reqguired . 20 .
Debts walved by subsidiary Companieq
{Hiote13{al) - : 4. 254
Write back of whclammed dividends ouisUanding
for more than 12 years . i . 4
Fair value gain on investment property (Mate 21) vy 14 27 )
CIebver s - __5 - '.-_|

217 163 4,431 101
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13ja) Debis waived by subsidiary companies

JALLCD Lrmited
West Africa Drug Campany Limited
Africa Properties Nigeria Limited

Probyr Road Properties: Micerla Limited

HPL Lirmited
John Hofit Engineering Limited

Johin Hott Agricultural Engineers Limited

14 Mstribution expensas

Employees salaries and allowances

FECUFILY

Printing and stationsry
Travelling and accammodation
Canteen and entertainment
Cleaning

Commienication
Dleprasciation

Fuel amd il

Insurance

Pension

Hent and service v:har'ge

Repairs and malntenance
others

1% Administrative expenses

Employees salaries and allowances

SECLrty

Printimg and stationery
Travelling and accommodation
Advertisement and promolLion
Professional fees B expenses
Canteen and entertainment
Cleaning

Commiunication

Depreciation

Fuied and oil

Insurance

[iresc boes’ Teses Al ER[IEI5ES
Peribon

Rent and service charge

Repairs and maintenance
Ot hers
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13
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H'm
11
7
10
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1

9
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404

2018 017
H'm M'm

- 3,650

EHL

- 16

Fi
i g Z

2

- 180

4,204
N'm Nm H'm
51 53 51
id 13 1L
q & 9
q 15 o
s [ i
3 F) L
] 8 5
16 13 16
15 14 15
3 & 5
& B &
57 59 LT
Tila 15 L]
5 5 5
Pl 215 T3
M'm H'm H'm
5 99 %
7 7 ¥
14 11 14
18 L I8
11 14 11
13 20 3
12 11 12
7 7 7
b 8 5
41 2 Jd
18 17 18
B 9 8
Fi T Fi
11 1& 11
&9 Ta &
0 18 0
iB 23 21

189

194
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16 Finance Income and costs 2018 2017 2018 2017
i} Finance income M'm H'm MH'm W'
mterest income - (1Y - f

ii} Finance costs

Interest 53 112 i i 112

Account maintenance fees 2 i 2 2

55 114 55 114

17 Profit/{loss) on ordinary activities before 2018 017 2018 2017

This is stated after charging: H'mi H'm H'm M'mi
Directars’ remunaration:

Fiseny 013 .14 D13 014

« Sitting allowance 0.72 0.80 072 0.80

- Emaluments as executives 1240 12.40 12.40 12.40

« Other directors expenses &.00 600 .00 6.00

Depreciation of property, plant and equipment:

- Owned aseets 23 id s A
leased assers 3 8 Z B
Audit fees g 9 9 9
18 Taxatian
i} Per statement of profit or loss N'm H'm H'm H'm
Incame tax 0 14 B
Education tax - i -

Write back of provision for WHT with credit note
receipts no longer required (Notes 1Bii1)

and 28 (i)} - {838 . {B18)

Owverprovision in prior years- Income tax )] . (26} =

Current Lag (expanse ) ncomes 11 (803) {20 {B1d)

Deferred tax {written back)/charge [Moie 23101)

& i16) 1,308 ¥ 1,293
{5} 505 (20} 457

il} The provision written back in 2017 was the amount provided for unutilised withholding tax with credit
note receipts under the now abolished Statement of Accounting Standard Mumber 19, The decision to
write back the provision s en the premise that withholding tax supparted with credit note recelpts can
be carried forward indefinitely unkil such a time that the Company is able to utilise it as an offset
againsl-a current year chargeable fax,
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iii} Per statement of financial position N'm H'mi H'm
Cpening balance Income tax 181 154 21
- Education tax 7 14 2]
- Capital gain tax 118 319 10
FPayments during the year - Income tak i) (7 (1)
- Education tax ; () -
- Capital gain tax - (1
Charge for Lhe year - Income Lax 20 34 &
- Education tax - 1
Cverprovisian in prior years - Income tax {9) . {26}
511 G0 16

I

-

(7}
(1}

37

—

The charge for taxation has been computed in accordance with the provisions of the Companies Income
Tax a&ct, CAP C21, LFH 2004 as amended ta date ang the Education Tax Act, CAP E4, LFH 2004 as

amended. Defarrgd tasation 1s computed using the Hability method.

Reconciliation of tax charge

The lncome tax expense far the Company for the vyear can be reconciled to the accounting profit /{loss)

as per the statement of profit oF loss as follows:

2018 27
Profit/ (loss) batore tax 4,361 298]
Tax at the statutory corparation tax rate of 30% 1,308 (89
Effect of income that is exempt from tazation (1,331) (204
dﬁ-[mmlnlm_:_l taxable profit 12
bBalarcing charge - .
Adjusted Loss 11 =1
Mirdmum tax & -
Education tax & 2% of assessable profit
Cver provision of income tax {28} .
Write back of provision for WHT with credit note receipts no longer reguired (Ma 1314
Deferred tax provisions 1,295
Tax income/ [expense) recognised in profit or loss {20} 457
Effective rate (%) (D) (133)

The tax rate used for 2018 reconciliation above s the corporate tax rate of 30% and tertiary education
tax at 2% payable by corporate entities in Migeria on taxable profits under tax law in the country, for the

year ended 30 September 2018,

1% Basic earnings/{loss) per share

Profit/ (Loss) for the year (Nmij 165 (7248) 4,38% (755)
Mumber of shares (Million) 390 390 k) 390
Earnings/ {loss) per share (kobo) 47,11 (186.67) 1:1?3.3}_ {193.59)

Basic earningss/(loss) per share is calculated by dividing the nmet profit/ (loss] attributable to ordinary

shareholders by the weighted average number of ordinary shares in issue during the year.
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w 20 Property, plant and equipment Leasehold Leasehold —Assets Motor Computer Furniture  Plant and Alr Assat Total
g land bulldings leased wvehicles equipment and equipment Condi- work In
O u and boats fittines Lioners progress
H 4 H'm M'm H'm H'm H'm H'm N'm H'm H'm W'm
_m.. i} Group : : :
¢A 2 PR e 463 581 113 &3 14 20 367 21 - 1,942
g At 1 October 2016 . 3 7 _ 1
N 3 Additions . 4 [3] {4 - (1) : : 3 (8)
H M Dispasals ; : : - - Bl 4 . ; .
1 Retlassilicaliom &3 7 70
.O_ Revaluation surples (Mobe 35{1i}) 926 EL 1 59 LI 13 IT8 7 - 3015
— AL 30 September 2017 926 588 110 59 17 15 T8 11 - 2,015
= AL 1 Octaber 2017 J A. 7 ) A 1 17
m hdditions R EL : 2] . : I8
Disposals - & - % = * E - 36 ,mm
m Adjustments (Mote 20(viii} 5 M : 135 = : : : . mw
Reclassifications (Note 22) L y : - - : - PSR
m = ﬂ Revaluation surplus (Hote 351§} 341 oM 109 Il 4 2] it i 26 14,134
N AL 30 September 2018
m Depreciation - . 9% 53 12 15 168 13 - 315
3 m At 1 October 2016 “ 4 3 1 13 1 w.m
Z E W Charge for the year (3 {4) - _: B
W E m Disposals . . : . 141 4 - -
3] Reclassifications - (4} - - - : : : . )
m w m Write back on revaluationd Nate 35(1)) = . 100 39 13 11 195 19 . 1M
o = g At 30 September 2017 : <M 59 15 1" 195 19 -3
AL 1 Octaber 2017 z i : 1 _ 2
m m harge for the year - . {31 : 0] . . ..J.
Zz Disposals ’ " b 134 : ) ; " J Eu
£ e Reclassifications (Note 22) - - ; . . .
Write back on revaluation 102 rali] 17 11 Al 0 574
At 30 Septemter 2014
Carrying amount 41 -9 ! < ! 9 b1 4 56 1,6E0
At M September 2018 926 588 10 - 2 4 a1 1 - 1,616

At 30 September 2017 L7

IEWS

L |'.'|.u|lu|.l|:| SRR - St

POET
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Leasehold Leasebold Assets Motor Computer Furniture  Plant and AT Asset Tatal

land buildings leased vehicles equipment and equipment Condi- weork in
and boats Fitkines timners prosress

fij Compary M'm Hm H'm H'm W'm H'm H'm H'm H'm H'm

T Cast/valuation
L At 1 October 2016 M 144 112 &3 13 20 154 1% - 1,044
O £ A1 - - : - 3 T _ . 11
% Dispaosals - - i3] [4) : (1] - : . iB)
H 1 Reclazsification: - - : . i 4 . . .
= Reveluaton surplus (Mote 35{i1)) 0 - - . : 30
@ rm. AL 30 September .H..._ﬂ 7 214 % 59 16 15 245 0 = 108
.M AL 1 October 2017 Ir 124 109 59 14 15 265 FLi - 1,079
2z 2 pdeitions : : . _ 7 3 : 2 S
H d [Hspaosals - . . {31 . - (] . . I
; ____q_.._1.q._._.__.._=_.. iHete 2ONw11H] . ] s
0 Redlassifications (Mate 1Z) - - ; 155 . . - . - 154
f— Revaluation surplus (Mate 3505) ) 15 o3 - = - 12 L ¥ - __& a7
AL 30 September 2018 386 16 105 212 3 18 263 i 5h 1,315

u Repreciation
m At 1 October 2018 - - ] E 11 13 10 [ - [
Charge for the year . 4 4 . 3 1 0 1 . 1
m On disprsals i3 [} 1) 1]
=] = Reclassifications . . : - . 4] ! . . .
ﬁ m ﬂ Write back oo revaluation{Mate 35(i)) - ] - - - - 4]
m P Ak 30 September 2017 . S 5 4 K 18 7 R
m m At 1 October 2017 - - 1o 59 14 1 184 17 - 385
F Charge for Lhe yem . 2 20 24
W ﬁ On disposals : = ; {3} E . (2] = 3 (5]
Reclassifications (Mobe 22 - - ' 154 ] . 154
m m had Write hack s revaluation - - £ E - - - - - __E
- m At 30 September 2018 = -~ 210 6 i F7] 17 - s

—m ﬂ Carrying amount

M = AL 30 September 2018 3B 116 Fl Z T i &l 5 ] a7
m m m Al 30 September 2017 i 124 y Fi 4 E1 3 594

IJ:I".'JH:_hHThrI'I||.|'J|I|Il'i_|' i THW
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i1} Valvation of properties
Leasehold land and buildings were revalued by Messre Knight Frank (Migeria) Estate Surveyvors B Valuers,
Chartered Surveyors with Financial Reporting Councll of Migeria (FRCM) registration  number
FRC/201 3/ 0000000000584 on 30 Seplember 2018 on market wvalue basis zing the Deprecated
Replacement Cast Approach. The valuation produeced a surplus of W1 7million (2017: surplus of Nf4million)
which has been credited to property, plant and equipment revaliation reserée,

iv) Assels pledyed as securily
The Campany has none af 115 assets pledged as security for tabilities or loans. (30 September 201 7-
same as current position

v} Capital commitment
The Group had no commitments for capital expenditure as at the statement of financial position date

{2017 Hil} and no borrowing cost was capitalised i the current year {20017: Hil).

wi) There were na impairment losses recogmized during the year (2017:nil).

wii ) Adjustment represents Boal under construction being bisilt for the purpose of generating Tulure &conomic

benefit,
21 Investment properties
2018 017 2018 27
Wm Hm HWm H'm
At 1 October o G612 S.41% 2177 2.7
Additions 4 2 1 ¥
Dispaoisal - (243 - [SbTY
Fair value gain on revaluation (Hote 13 fafs 44 27 s
At 30 September 4,692 4,612 2,205 2177

1

Investment properties comartse of land held currently by the Group for capital appreciation and buiidings
held for lease. All the properties are located in Nigeria,

i1} Items of income and expense

During the yesr MI%7Fmillion (2017: M1ES mitlion) was recogrised in the consoiidated statzment of
comprehensive income in relation to rental income from the investment properties. Direct operating
expenses, Including repairs and maintenance, arsing from investment property that generated rental
income amaournted to N7Zmillion (2007 HESmillion).

i) Restrictions and obligations

There were no restrictions on the realisability of irvestment property ar the remittance of income. and
proceeds of disposal at 30 September 2018, There are currently no-chiigations to construct or develop the
existing investment properties. At 30 September 2018, thers was no contractual chligation to purchase
investment propemy.

Valuation of the Investment properties

Leasehold land and buildings were revalued by Messrs Enight Frank (Migeria) Estate Surveyars & Valuers,
Chartered Surveyors who hold a recopnised and relevant professional qualification, and has recent
experience in the location and category of the investment property being valued. The valuation was
carried oul on cuirent open market valuation basis. The valuation produced a Tair value gain of He&million
(2017 :Ha4 millicn}.

I

v} Fair value measurement
'Open market basis, the valuation technigue wsed in the determination of the fair value of Investment
properties as ot the reporting date is unobservable and categorised under level 3 of the fair value
measurermenl

OHMN HOLT PLC 2010 ANMNUAL REPORT e clagueace sfomdiny - auce TEL



NOTES TO THE CONSOLIDATED

ENDED 30TH SEPTEMBER 2018 s aligessmcs ol gunllty » i IS

Grou
12 Assets under finance lease 2018 2017 1018 2017
H'm M'm H'm M'm
Comst
At 1 October 214 750 T4 250
Additians .
Crisposals - |2} - {24}
Roclassification (Mote 224111) 1155} - (135} .
At 30 September [ h 214 69 124
Depreciation
At 1 Octabeer 176 181 176 181
Charge for the yoar 16 2 16 i
[risposals - [} . (M)
Reclassification (Mote 221116 11394} (134}
At 30 September 3B 176 38 176
Carrying amount :
Al 0 "'.ﬂs-lﬂrrhd-r S| 4!’: 3 48

————1 _ —_—— — ————
i) The groups assets under finance lease are those assets acouired by the company with facilities from
Banks. The assets are used as securities for the loans,

Reclassification durine the year represents assets under finance lease that the lease repayment has been

compieted and reclassified to property, plant and squipment,

1]

231 Deferred taxation 2018 017 018 2017
H'm M'm H'm H'm
[| Deferred tax asssts
At 1 October - 1.294 . 1.298
Charge for the yoar (2} 2}
‘Write back in the year to profit or
boss (Mabe 23 (1)) - {1,293 | {1,793}
On revaluation (Note 35{1)) % ] 13} = ME]]
At 30 September = ) = s
i) Deferred Lax Hability Z018 2017 2018 2017
H'm M'm N'm M
At 1 October 1427} (414) : :
Write back) {charge) for
the year (Mote 18(i)) 13 {13}
At 30 September A1} (427] . -

Durforred Gae s caloulated in full on temposary differsnces oniber Lhe liability method osing a Lax rate of
0% (2017: I0%) and capital gains tax at the rate of 10% on faidr value gains on investment properties and
revaluat o surplus on propsrty, plant and eqguipment (200701085,

i) The deferred tax assel of ME.293billion; reported o the Company’s audited financial stalements up to
September 2016 was derecognised fn 2017, as 2 result of its accumulated losses and negative shareholdars’
funds In line with the provisiors of 1S 12, The deferred tax asset may however he recoonksed at a future
date, If the Compary returns to profitabliity, and It 14 probable that thxable profits will Be svailable,
against which it can be utilised.

i¥] The fallowing are the major deferred tax Habilities and assets recognised by the Compary and movements
thereon during the current and prior reparting period:
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Cietalls of deferred tax (assets)) Habilities:

Opening Recognised Closing
batance || Innetincome balance at
as at 1 30 Sept.
Dckober I01E
Fii g i)
Deferred Tax Liabilities | Nm||  Nm N'm
Difference between Carrying Value 6 56
Unrealtsed exchange gain | 251 251
Gatn on fair value of investment 11 240 240
Revaluation surplus on property, | - (17 17
plant and cquipment
Total | 3340 330
Deferred Tax Assels
Gratuity provision =i = 3 =
Unutiltsad fiscal allowances ] 914 AL
Fiscal losses ! o N P 5 I il 1,141
Unrealised exchange loss -({ N7 N7
Total al 2,372 2,372
Met deferred tax (asset)! Hability - 1,843 {1,842

The movement in delerred tax assets of M1 BLmillion 2077 NS4 7million) was not recognised because of
the probability that it may not be utilised in the forseeable future,

L Group NN Company |

1018 2017 2018 2017
N'm N'm N'm N'm
24 Investments in subsidiary companies
f} West African Drug Company Limited 0.9 0.9
Halt Englneering Limited . - 1.5 1.6
HPL Limited - - 1.2 1.2
JALLCO Limited . 120 12.0
Prabyn Road Properties (Mig.) Limited - 0.6 0.6
Africa Property (Mig. ) Limited - = 1:2 1.2
John Helt Agric. Engineers Limited . . 2.5 2.5
Jobin Holt Construe Uon Limited - - 5.0 i 5.0
- 25 25
impaimment allowances £ z . =
S s 1 - |
ii) The summary of the finarcial position of the subsidiory compandes fs as follows:
West African Inhin Hal¥ HPL JALLEO Probyn Afric Jahin
Drug Holt Engines  Limited Limited Road  Propert- Holt
Compamy  Conlruc- Fing P rsjear- bes. Agric,
Lintited tian  Limited ties Mig.  (Nig.) Lid  Enginosrs
Limited Lid. Ltd
Az at 30 September 20718 N'm N'm H'm M'm N'm N'm M'm M'm
Total atzets a95 5 ' = 1,941 - 774
Total labilities (48) - . 1 (740 ) {101} (16}
Equity 607 5 - (11,201 673 (16)
Percentage holding 100 100 1040 104 100 1090 100 100
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West African John Halk HFL JALLCO Frohyn Afric Jnhin
Drug Hoft  Engines- Limited Limited Road Propert- Holt
Company  Contruc- Fifng Prsjer - bas Ry ric,
Lt tiom Limitwd ties Mig. (Nig.)Lid Enginapms
Limited Lid, Ltd
As gt 30 September 2017 W'm Hm H'm Hm H'm H'm H'm M'm
Total assets 1,064 5 2 5 5,580 i 798 196
Tatal labilities (B3} . . i1 [731) (9B} (33}
Equity 981 3 2 4 4,829 i 700 161
Percentage holding 100 100 100 100 100 100 1040 1030
25 Avallable-for-sale financial assets 2018 2017 2018 2017
N Nm H'm M
1) Quoted Investments = Cost:
United Bank for Africa Flc 1 1 1 1
Stanbic IBTC Holdings Pl 1 1 1 1
2 2 L 2
1) The fair value of thess fimancial aseots a5 at the reporting date 1= as foliow:
M'm Wm H'm W'
Market valie al the beginming of the
year f £ 6 £
Fair value loss (Mole 36) e =
Market value at the end of the year & & & &

R —

{11} The available-for-sale financial assets represent the Group's investments in listed securities on the
Higerian Stock Exchange. The investment t= carmied at fair value based on current bid price on the Nigerlan

Stock Exchange.

26 Fair value measurement

1} Group:
30 September 2018
Available-for-sale financial assets
Quoted eguity securities
Unquoted equity securities
Balance at the end of the year
30 September 2017
Available-for-sale fMinancial assets
Quoted eguity securities
Unquoted equity securities

Balance at the end of the year

i1} Company;

30 September 2018

Available-for-sale financial assets

Quoted equity secLntles
Unquoted equity securities

Balance at the end of the year

IOHN HOLT PLEC 2008 ANNUAL REPORT

———

Lewvel 1

b

Ll SO G Qi

Level 2

Lewvel 2

Level 2

i THW

Level 3

Level 3

Level 3

Total fair
wvalue

f

-

&

Taotal fair
walue

]

Total fair
waliie




D oo e mand JOHNGOHOLT

ENDED 30TH SEPTEMBER 2018

b e o ity - e 18R

10 September 2017 Level 1 Level 2 Level 3 Total fair

value
Available-for-sale financial assets
Quoted sqully securities & B
Unepuoted equity securities -
Balance at the end of the year & . B
Group Company

3T Inventories 1018 2017 2018 2017
M H'm H'm N
Finished goads 7h 213 7h 213
Wiork- - progress 3 5% 3 59
Inventory in Lransit (Note 27(i)) A4 L ad L
123 ir 113 e
Provisian Tor obsalescence 205 [27] (20} 2%
103 243 103 243

11 Invertory n transit represent generators sold yet 1o be delivered to the customer as at vear end.

The camying amount of the inventories is the lower of their costs and el realisable vaises as atl the
reparting date.

78 Trade and other receivables

M H'm N'm N'm
| Trade recoivables 18 Bad 185 B4
Less:
Frovizion for impainmment of trade
receivables (11) {3} (11} {23)
Trade receivables - net 174 61 174 L
Advances o staff < 4 = 4
Total financial assets other than
cash and cash equivalents 174 &3 174 65
Prepayments 14 a8 &0 58
Other recevables - net (Hobe 284H)) 1,130 1,150 1,130 1,150
1,364 1,273 1,364 1,173
fi] Other receivables M'mi HW'm H'm N'm
Withhoiding tax receivable 1,696 1,615 1,648 1,625
Other debit balamces 2h 1653 26 165
_ Lo ___1.7%0 _ 7 = 1,790
Prowvision for withholding tax
At 1 Octobeér &40 1,48 Gl 1,458
Additions - . :
Write back (Nates 18{i) and 28{iii)) 1838) . i838)
At 30 September 540 &40 B4 &40
Other receivables - nat 1513 1,150 ‘]iﬁﬂ 1,150

iii] ‘Write back of provision dusing 2017 15 In respect of h’t!l"l‘lﬂ’.dll‘ﬂg Lax with crodit note rFeceipts. Thiz &=
because these credit note receipts can be carrded farward indefinitely,
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Group Company
Z018 2017 2018 2017
29 Cash and cash eguivalents MNm M'm N'm M
Cash at bank 58 11 58 1
As per statement of financial 58 1 58 11

Bank, overdralts used for cash
Managemant pUrposEs - - - -

An per statement af cashilows 58 £} | | 58 11
30 Trade and other payables H'm H'm N'm H'm
Trade payables 47 78 47 78
Accruals and provisions 937 1,002 855 53
Deterred revenue 270 b 267 62

Total fimancial liebilities,
excluding loans and borrowings,

clossified as financial liobilities 1,254 1,365 1:213 1,293
Due to staft 194 184 194 154
Other payables BB 7 &0 7

1,508 1,676 'l!-ll-ﬁ? 1,554

31 Loans and borrowings MWm M M m M mi
Current
Bank \oans (Mate 11(1)) 4 - P4 =
Finance lease [Mote 31 (1)) 10 1a 10 10
Others Tacklities (Mote 31{0a))) 17 33 17 33

231 43 I 43
Mon-Current
Bank loans :
Finance lease {Hote 31 {iii(b])) 33 43 i3 43
33 43 33 43
Total lpans and borrowings 264 B B& b4 N E6

{1} Fidelity Bank Pk - Import Finance Facilities
The Company has the following multiple credit facilitbes with Fidelicy Bank Plc as at 30 September 2018,

(a) Confirmation Line Facility /import Overdraft of USD Imillion only or its nara squivalent, N1 0Shillon at
HIA5/1USD pavable in 365 days with up to 240 days clean up cyvcle ta facilitate the impartation of the
Company's products through letters of cradit, The facility bears interest at 5% pre-negotiation and LIBOR
plis 6.5% post regotiation for forelgn currencylFCY) and 200 per amnwm for Local cuarmencyLEY).
Utilisation was USDT 637,068 (2017 ELRASE_335) in foreign currency and M2Ymibllon (2017 Hil) in local
CUFTENCY.

b} Perfermance Bond/Bank Guarantee Facility of NID0million to enable the Company obtain and execute
Purchase Ordery from selecbed principals and purchase genstators from lacal sigapliers. Ubilixaion was Mil
clurtng the ywear (2017 Nil)

i) Import Finance Facilities Hm M'm H'm H'm
Al 1 Octaber . 39 : B39
Aaefedit bk el |he wear 97H - Q7R -
Accrued interest in the year 37 75 it Fi|
Repayrments during the year (811} {714} __-{BI1} [F14)
At A0 Septembser 204 - 204 -

Thae facilities are secured by

Corporate guarantes of John Holt B Company (Lrverpoal] Limited, Umted Ringoom supported by Board
resolution authorizing the ssuance of the Corporate Guaranies
irrevocable lettor of comiciliaticn from contract principals
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- Comprehensive Insurance of goods financed under imports as well as Goods-in-Transit insurance to be
broered by FUSL lesurance Brokess with the Bank noted as first loss payes

Lien on consignment of shipping documents to Fidelity which would be endorsed Lo customers on arnval of
imparted eguipment,

i} The Company nbtained loan of N33million from a bustness partner for 90 days with a matunty date of 5
Hovember 2018 and H1émillion was paid during the year. The loan bore interest at 165 per annum payable

||[:-frr:|||l with the aption 1o pre-lkubdate without penally. The loan outstanding balance was roflad oves

subsequent to year end. -
| Company |

Z01E 2017 inia 2007

H'm H'm H'm MH'm

o At 1 October 33 = i3 =

Additions during the year . L] - ]

Accrued interest in the year =] 3 L 3

Repayrnents during the wear (22} (36} (2L} 36}

At 30 September 17 13 i7 33

b} Fidelity Bark Ple - Term loan N'm H'm H'm N'm

At 1 October - Tk ® 166

Additions during the year

Accrued interest in the vear 0 16 " 16

Repayrments during the year {182) (182}

At 30 S-EPEE'I'HEIEI.' —l - = e ———

c} Standard Chartered Bank Higeria Limite Hm M'm H'm e ]

At 1 October . 258 ' 158

Additions during the year . . .

Accrued interest in the year 3 g
Repayments during the year i (267) -

(267)
Al 30 Septemibes .

iii} Fidelity Bank Plc-Lease Finance Facility
T batgnce aof N4imillion represents the outstanding balance In respect of the NSSmillion Lease Finance
Facility granted by Fidelity Bank Plc to finance the purchase of various vehicles being deploved to service
the needs of the Company.The outstanding balance of the Facility iz payable in 32 monthe. The facility
bire interest at 22% per annum at the statement of Tinancial position date,

The facility b5 secured by Ehe vehicles purehased with the facility.

a} Finance lease N'm N'm N'm N'm
At 1 October a3 - 53 -
Addittons during the year - a5 . a5
Accrued interest in the year 1 5 12 5
Repayments during the vear (22} (7} 122) (7}
AL 30 September — _ 53 43 53

o) The finance lease & further broken down into:

Current 10 10 10 10
Mon-Current 33 43 i1 43
41 51 41 53

— e

i1 Employes beneflts HW'm M'm H'm M'm
Defined contribution plan (Mote 32{11) BT 114 87 114

i} Defined contribution plan H'm M'm H'm M'm
At 1 Octabey 114 149 114 149
Contributions during the vwear 35 57 38 k¥,
Remittances during the year 165) (&7} 1&5) (&7
AL 30 Septembaer 87 14 a7 114
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iy Defined benefit plan was discontinued effective 30 september 2015, Conseguently the balamce in the
account was rectassified to cument liabilities as amount due to staff as at 30 September 2016 as disclosed
in note 30, As at 30 September 2018 the balance due to staff was H193million.

13 Related party transactions

Related parties include the Board of Directors, their close family members and companies which ane
controlied by these individuals

John Holt Ple i a subsidiary of John Holt & Company |Liverpoal) Lid, United Kinedam which holds 52,979
of 1ts wssued share capital,

During the year, the Company carmied out transactions with its parent Company and other related
companies in the ordinary course of business.

The following balances resulted Trom transactions canried out with related parties during the year;

N'm N'm N'm N'm
Due from related party{Mote 33 (v)) 1,400 1,406 2,400 2,406

Due to related party:

- Pue within one year from the end of

fhee reparting period:

Due to associate (Mote 33 (1)) 18 4 1B 24
Due ta other related companies (Mote

33 {v)) ; . 2 2

18 24 8 24
H'm H'm H'm M'm

- Due after one year from the end of

the reporting period:

Pue to subsidiary companies  (Mote
33100 . . 4,284
Due to Parent company (Mate 33 {iii)) 4,718 4 837 4,731 4,837
-1|?"Iﬂ 4,837 -1i?]1 5,121
N'm N'm N'm N'm

i1 Due to subsidiary companies

Holt Engineering Limited : - = 2
West African Drug Company Limited - - - EL
HPL Limited . : 3
Probyn Road Properides Mg, Limited : : = 2
Africa Properiies (Mig.) Limiled . . 30
JALLCO Limited = e = 3,654
John Holt Agric. Engineers Limited = . 2 196
John Holt Construction Limited ) : z 3
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[ Group | Company

2018 2017 I018 2017
Due to associate company H'm H'm H'm H'm
YMMNL Limited 28 24 18 24

D to redaked party

John Holt & Company (Liverpoal] Ltd

(UK} 4,718 4,837 4,712 4,837
Due from related party

Joba Holt B Company (Liverpoal) LEd

(UK} 4,0 L0 £ —l
During the year, the Company purchased goods worth M1 0E9million (20070 NI million) from the panent
COmpany.

During the yvear, the Company made sales and maintenance of gensrators and air-conditionsrs  amounting
o MM, a0 NAODLAET A8V ) an narmal commedcial terms fo o I I~LI|:||:||1|-I Lniversily, an erlur ational
institution established by the Chalmman of the Company, No balance is outstanding as recoivable from Che
Inatitution as at 10 September 2018,

Share Capital

Authorised: Hm H'm H'm H'm

Value

Crdimary shares of 50k each 200 200 200 ]
Ho.'m Hn.'m Ha.'m Ho.'m

Humber

Crdinary shares of 50k each A0 A0 A0 A

issued and fully paid M'm M'm H'm H'm

Value

Crdimary shares of 50k each 115 195 155 195
Ho.'m Ho.'m Ho.'m Ho.‘'m

Mumber

Criimary shares of 5k each 390 190 394 390

Property revaluation reserve H'm H'm H'm H'm

AL T Deloabaer GI8 457 e 148

Revaluation surplus net of tax (Mote

3500 17 | 17 31

AL 0 Sesprlesmilaes 545 ‘J?E A0 379

Surplus on revaluation of property, plant and equipment (net of Eax) a8 reported in Other Comprehensive
Incarme (OCH) 5 a% follows:

H'm H'm H'm H'm
Revaluation surplus|daote 200 17 70 17 10
Depreciation written back an
mevaliation (Mote 20 - ] b |
Total revaluation surplus for the year 17 74 17 g
Deferred tax on revaluation (Mote
rE T . 13) E i3}
At 30 September 17 i 17 31
Available-for-sale financial assets
revaluation reserve H'm N'm N'm N'm
AL 1 ODctoher 5 5 5 5
Fair value loss for the year (Mote 15
{Ti} - .
AL 30 September 3 5 ] 5
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i7T Revenue reserve

At 1 October

Prafit /{lass) after taxation

At 30 September

2018
N'm

1,847
183

2,062

38 Transactions with key management personnel

JOHNGOHOLT
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Graup
2017 8
W'm M'm
P i P 14,612)
(728) 4,381
1.897 (231}

Lompany

2017
MW rm
{3,854
(?EEP

(4. &617])

Key management staff are those persons whio have atthority and responsthility Tor planning, directing and
cantralling the activities of the company. Koy management includes executive and non-éxecutive dircctors
and members of the Executhve Cammitbes.

i Darectars’ emoluments

Remuneration paid (o the Cormpany’s Directors (excluding pension cantribution] were:

Foes:

- Chairman

= Other Directors

Sitting allowance
Exevutive compensation
Other Directors oxpenscs

i) Fees and other emoluments
(excluding reimbursable expenses

disciosed above include amount paid

Chairman
Highest paid directar

2018
H'm
D.08
0,05
072
12 40
&.00

1925

2017 1018
MM MNm
008 0.0a
.04 .05
.80 0.72

12400 12.40
.00 .00

19.34 19.25
N'm Nm
.55 {1, 56
700 2,00
T.56 7.564

2017

H'm
0.0
.06
.80

12.40
600

19.34

N'm

.56
7.00
7.5h

The number of Directors (including the Chairman and the highest paid Director] who received fees and
emoluments (excluding pension contributions) in the Tollowing ranges was:

N ! Humbar
100,001 200,000 =
200,001 = J00, 000 1
300,001 - A0, D00 -
A00, 001 - A00, 000 1
50040, 00 - &, 000, 000 |
001, (01 £ 000, OO0 i
The number of directors who recefved
emalimenis 4
The number of directors who did not
receive emolurments T
19 Employees Humber
1} Humber of persons employed
during Lhe year:
Management staff 19
Cenior staflf &7
Hon-managers [

JOHN HOLT PLC 2008 ANNUAL HEPFORT
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Number Number
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| 1
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10 10
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71 69
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Company
208 2017 2018 017
ii] Employecs’ costs: N'm N'm H'm N'm
Salaries, wages, madical and welfare 152 148 152 144
Defined benshit plan - . . -
Defined contribution plad 11 17 1! ! 17
170 iG] 1710 53

i)

The number of employees of the Group including Directors whose emoluments (excluding allowances and
pansion contributions ) during the year were within the bands stated belo:

M P4 Number Humber Humber Number
100,000 500, 000 123 131 123 131
500,007 1, D00, D00 12 11 12 11

1,000,001 1. 500, 000 5 i 1

| 500,001 2,000 (00 . 1 . i

2.,000,00m 2.500_ 000 | 1 | !

2,500,001 5, D0 (00 k! 3 1 3

3,000,001 &, 00, 00 1 | 1 {

& 0, 00 7, 00 000 1 1 1 E o 5

146 150 146 150
40 ReconciHation of net profitf(loss) to net cash generated by operating activities

Cash flows fraom operating acthvities H'm H'm H'm H'm

Profit f (loss) after tax 185 [718) 4,381 755}

Adjustment for:

Cepreclation of property, plant and i6 35 4 3

aq|ubpmeni

Depreciation of assets ander finance -3 21 14 21

lease

Property, plant and equipment 156) 156)

adl jusst e

Wrte back of proviston for WHT with 438 2318

credit note recelpts no longer reguined

Finance costs a5 114 35 114

Finance mcome . (5] . i&)

Falr value on investment property i) 144 {279 {22}

Acciued interest in the year 55 108 - - 108

Profit an chsposal of property, plant

and equipment {1} iz i1} ]

Profit an disposal of investment

properties - {31) {11}

Inwestment i subsidiary 5 . g (5

I L expese (3} 505 il 457

incarme tax pald (&) {15] {1 (&)

183 793 4,426 TED

Chanpes in:

Inwerstonies 140 104 144 104

Trade and other recefvables 1) [5%6] (1) 15%6)

Due from related party 3 93 L] 95

D to related parties {115] (14} {4, 3930 1a8

Employes benefits (7} {35 Zn {35)

Dividend payable - (4] - (=)

Trade and other payables (118) [162) {B87] 1115)

(205} (60T [4,454) (278)

Cash {outflowfinflow from

operating activities (Z2) 166 28) 482
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Capital Commitments

The directors are of the opinion that there were no capital commitments at 30 September 2018 12017 -

Contingent Liabilities

There were contingent liabilities in respect of legal actions agamnst the Company, the monetary amount of
which cannot be guantified. Mo provision has been made in these financial statements In respect of the
egal actions as the directors, having taken legal advice. do not believe that any material lability will
eventually be bome by the Company,

The Lagos State Intermal Rewvenue Service has carried out a tax audit on the Compamy's financial
statements for the year 2015 amd tax assessment of M71,707,822 was served an the Company. A
recanciliation meeting on the tax audic findings 1s in progress. The Comparnys ultimate exposure to tax
liabilily i dependent on the final outcome of the tax audil.

Evants after reporting period
Ho events or transactions have occurred since 30 September 2018 which would have a materal effect upon

the financial statements at that date or which need to be mentioned in the tinancial statements tn order
nat ta make them misicading as to the tinancial position or results of operations at 30 September 2018,

44 Comparative figures

Where necessary, comparative figures have been adjusted to conform to chanmes in presentation in the
curent year in accordance with International Accounting Standard (1AS)1 issued by the Intemational
Accounting Standards Board,
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CONSOLIDATED STATEMENT OF VALUE
ADDED 30TH SEPTEMBER 2018
OTHER NATIONAL DISCLOSURE
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Revenus
Other incame

Less: Costs of products, services
and leases

- Local

- Imported

Value added

YValue added as a
percentage of revenue

Applied as follows:

To pay employees
Salaries, allowances and other benefiis

Ta pay government;
Incoame Lax

To pay providers of capital:
Finance cosis

To provide for replacement of assets
and future expansion of business:
Deferred tax
Lepreciation of property, plant and
equIipmeant and assets under
finance lease

Results for the year

Value added

Campany

2018 % 2017 % 2018 %, 2017 %
H'm H'm N'm N'm
2,674 2,287 2,654 2,262
4,471 163 4,432 101
7,145 2,450 7,086 2,163
{5,37E) {1.896&) (1,120) {1,887
{1,342) (£45) 11,342) {445)

425 100 109 100 4,624 100 31 100
16% 5% 174% L3

170 40 163 147 170 4 163 526

11 | [B03) (T23) {20) (838) (2,703)

53 12 112 103 53 1 112 361

16} {4y 1,308 1,179 - - 1,295 4177

432 10 57 50 40 i LT 174

165 39 (728) (636) 4,381 4 (T33) (Z,433)

425 104} 109 100 4. 634 100 31 1040

Value added represents the additional wealth which the Group has been able to create by s 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 more wealth,
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CONSOLIDATED FINANCIAL SUMMARY

30TH SEPTEMBER z018
OTHER NATIONAL DISCLOSURE

Statement of financial position
Mon-current assets

Current assets

Current labilities

Non-current liabilities

Total net assats

Equity

Share capital

Revaluation reserve
Available-for-sale-reserve

Reserve on actuarial valuation of defined
benefit plan

Revenue reserve

Total equity

Statement of comprehensive income
Revenue

Profit/(loss) before taxation

Current tax [expense)/income
Deferred tax credit/icharge)

Profit/{loss) for the year
Bther comprehensive income/| loss)

Total comprefensive incomal[loss)

Basic earnings/(loss) per share (Kobao)

Met assets per share {Kobo)

JOHNGOHOLT

i g e o ity - b TART

Groun

2018 2017 2016 2015 2014
H'm H'm MH'm H'm W'm
6,409 6,292 8,359 8,971 g 981
3,915 3,953 1,716 1,950 2,178
{2,365) {2,313)  (3,618) (3,168) {3,Ba0)
15,162) (3,307}  (3,183) (4,363) {4,060)
7,807 2.625 3,282 1,188 1,139
195 195 195 195 185
545 528 457 529 1,492

5 5 5 & q

= = = 90 90
2,062 1,897 2,625 2,368 1,553
Z,BO7 2,615 3,282 3,188 1,139
1.674 2,287 1,665 2,425 2,815
160 (223} 204 {171} 427
(11) BD3 (99) i57) 127

16 (1,308} (8) 126} 37
165 {T28) 7 [254) 591
17 71 {3) B T18
182 (657) 94 {158) 1,309
42.31 (18&.67) 4,87  (85.13) 151.54
719.74 673.08 841.54 B17.44 856.15

Basic earnings/(loss) per ordinary share are based on the profit/[loss) after taxation divided by the
number of {ssued and fully paid HO,50 ordinary shares at the end of each financial year,

Net assets per ordinary share are based on the net assets divided by the number of issued and fully paid
M0.50 ordinary shares at the end of each financial vear,
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Company

2018 2017 2016 2015 2014
Statement of Tinancial position H'mi N'mi H'm N'm H'm
Mon-current assets 3,024 £, 950 4,795 4,728 4,836
Current assets 3,925 3,953 3,726 1,950 2,27B
Current liabilities {1,829} (1,77} (3,077) [2,640) [&6,545)
Man-current liabilities (4,755} {9,164) {8,753) (7,650) (3,773)
Total net liabilities 165 (4,033) (31,309) (3,611) [3,104)
Equity
thare capital 195 195 195 195 195
Revaluation reserve 3196 379 148 410 384
Available-for-sale-reserve 5 5 5 ] g
Reserve on actuarial valuation of defined
benefit plan . - - g0 90
Revenue reserve (231) i4,612) (3,857] i4,313) (3,9612)
Total equity 365 (4,033) (3,309) (3,612)  [3,304)
Statement of comprehensive income
Reveriue 2 654 2. 2462 2,619 2,379 2, T6R
Profit/{loss) before taxation 4,361 (298] 311 [311) 266
Current tax (expense)/income Fit) 838 (11} (2} =
Deferred tax credit/(charge) " (1,293) ) {18) (207
Profit/{loss) for the year 4,381 (75%) 196 (331) 146
Other comprehensive income 17 i 7 23 139
Total comprehensive income/{loss) 4,198 (724) 303 (308} 385
Basic earnings/{loss) per share (Kobo) 1,123.33 {193.59) 75.90 (B4.87) 63.08
Met assets/ (lHabilities) per share (Kobo) 93.59 (1,034.10) (B48.46) (926.15) (B47.18)

Basic earnings/{loss) per ordinary share are based on the profit/{loss) after taxation divided by the
number of issued and fully paid N0.50 ordinary shares at the end of each financial year.

Met liabilities per ordinary share are based on the net (liabilities)/assets divided by the number of
issued and fully paid M0O.50 ordinary shares at the end of each financial year,
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RANGE ANALY SIS OF SHAREHOLDING
REGISTER OF MEMBERS AS AT SEPTEMBER 30, 2016

NMumber of % of

JOHNGOHOLT
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Share Total %
Range Shareholders | Shareholders Shareholding
1-1.000 33,11 67.34 17,933,818 4.61
1,001- 5,000 13,101 25.07 30,122,609 7.74
5,001- 10,000 2,047 3.91 14,836,403 381
10,001 - 50,000 1,584 3.03 33, 212,812 8.53
50,001 - 100,000 191 | 0.37 13,387,116 | 3.44
100,001 - 500,000 113 0.22 24 097,195 6.19
500.001-1,000,000 17 | 0.03 11,190,273 1.58
1,000,001 and Above 19 0.04 244,371 186 62.80
TOTAL 52,258 100.00 389,151,412 100.00

SHARE CAPITAL HISTORY

The capital of the company was £1,500,000 divided into 1, 500,000 share 5 1each

MOTE: The capital of the Company was increased to £ 2,200,000 divided into 2,200,000 share of £1
each on 14th August 1970 and was subdivided into 4,400,000 shares of M1 each on 3rd May 1973,
On 11th March 1974, the capital of the Company was further increased to N7, 134,000 shares of N1
each.

8y Ordinary Resolution passed and confirmed on 16th September 1976, the Capital of the Company
was increased from N7, 134,000 to W12, 000,000.

By Ordinary Resolution passed and confirmed on 29th March 1977, the Capital of the Company was
increased from N12, 000,000 to N24, 000,000

By Ordinary Resolution passed and confirmed on 14th April 1977, the Ordinary shares of N1 each in
the capital of the Company were subdivided into ordinary shares of 50 kobo each.

By Ordinary Resolution passed and confirmed on 22nd April 1982, the Capital of the Company was
increased from M4, 000,000 to N32, 000, 000.

By Ordinary Resolution passed and confirmed on 18th April 1985, the Authorised Share Capital of
the Company was increased from N32, 000,000 ta N35, 000,000 by creation of additional 6,000,000
Ordinary Share of 30kobo each.

By Ordinary Resolution passed and confirmed on 21st January 1988, the Authorised Share Capital of
the Company was increased from M35, 000,000 to N55, 000,000.

By Ordinary Resolution passed and confirmed on 20th April 1989, the Authorised Share Capital of
the Company was increased from N5%, 000,000 to N87, 500,000,

8y Ordinary Resolution passed and confirmed on 19th May 1994, the Capital of the Company was
increased from N87.500,000 ta N100,000,000 by the creation of additional 25,000,000 Ordinary
shares of 50koba each ranking in all respect with the existing ordinal shares.

By Ordinary Resolution passed and confirmed an 18th May 1995, the Authorised Share Capital of the
Company was increased from N100,000,000 to N200,000,000 by the creation of additional 200,000
Ordinary shares of 50kobo each ranking in all respect with the existing ordinary shares.
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Dividends and scrip fssues

Dividends Dividends Dividends Dividends Scrip issues
1 : July 74, Dec 74 g : Sepf1 17: Apr87 25: Jun95 1:5Apr 85

2 : SepT5, Apr 76 10: May 82 18: 5ep 8B 26: Feb9b 1:5Apr 89

3 Jul7e, Mar77 11: Sep 82 19: May 89 27: Febh97 1:5May 1

4 1 S5epT7 12: May &3 20: Jun90 28: Feb 9B 1:4 May 94

9 : Mar7T8 13: Apr &4 21: Jun9 29: Apro9 1:1 May 95

& : Sep78 14: Apr &5 21: Jun%2 30: Jun05

7 : Mar79 15: Apr &b 23: Jun93

8 : Aprail 16: JunBé 24: Jun94

Reparting toshareholders

The Group is continuing the practice of sending to each shareholder a copy of the Abridged Annual
Report and Financial Statements. The purpose of the Abridged Annual Report is to provide

shareholders with a concise report on the activities of the Group, as well as a summary af the
financial results for the year.

Financial calendar

Annual General Meeting: 26th July, 2019
Time: 10.00 am

Venue: Bon Hotel Sunshine Enugu

Clasure Date 17th June, 2019

Financial year end: 30th September 2018
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COMPLAINT MANAGEMENT POLICY OF JOHN HOLT PLC
INTRODUCTION

in John Holt Plc, we believe that a well resolved complaint improves the business and promotes
accountability to our stakeholders. We consider time spent on handling complaints as an
investment in better service to the public.

COMMITMENT

The Company's policy on complaint management is tailored towards ensuring a consistent
resolution approach because Management is committed to ensuring that complaints are dealt with
in a responsive, efficient, effective, fair and economic manner. All complaints received shall be
treated with respect and in confidence. In John Holt Plc. We believe that a well resolved
complaint improves the business and promotes accountability to our stakeholders. We consider
time spent on handling complaints as an investment in better service to the public.

APPLICATION AND SCOPE

The complaint management policy is intended to assist the company's investors and enhance
market intearity in the long run. The policy shall apply to the stakeholders in relation to the
operation of the company in the capital market.

In accordance with the rules provided by the Securities and Exchange Commission (SEC) on
complaints management of the Migerian Capital Market, the following matters will not be
considerad complaints for deliberation by the Campany:

Complaints that are incomplete or not specific.

Allegations without supporting documents.

Offering suggestions or seeking guidance or explanation.

seeking explanation for non-trading of shares or illiguidity of shares

Mot satisfied with trading prices of the shares of the Company.

Disputes arising out of private agreement with companies or intermediaries.

Complaints made ancnymaously.

Any other matters as may be determined by the SEC from time to time.

T A® On o

PURPOSE OF COMPLAINTS MAMAGEMENT SYSTEM
The purpose of the complatint management policy 15 as follows:

a. To handle and resolve complaints in line with the frame work of the Securities and Exchange
Commission,

b. To constructively set out our approach ta complaints

C. To make the complaint process accessible and accountable.

d. To ensure that the company takes full ownership of complaints and that a positive and

proactive approach is adopted to resolving the complaints in line with guidelines of the Securities
and Exchange Commission.
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PROCEDURE

Complaints shall only be considered for deliberation when submilted in writing with the following
supporting information:

Name of the Complainant

Membership/Shareholder Identification number

Date of the complaint

Details of complaint

Copy of Share Certificate of complainant

p Mobile phone number of complainant

Tanon

-

Complaints submilted by email should be addressed to headoffice@jhplc.com. Where the
complaint if submitted by posit, it should be addressed to:

The Company Secretary

John Holt Plc

Plat 1609 Adecla Hopewell Street,
Victoria Island, Lagos.

The Company shall acknowledee complaints received by email within two (2) working days. Where
the complaint s are received by post, the Company shall respond in writing within five {5} working
days of receipt. Complaints received shall be managed by the Company of two levels. The first
level shall be reviewed and possibly resolved by the Company Secretary; where the Company
Secretary is unabled to resolve the concerns of the complainant, the complaint shall be referred to
the Registrars of the Company.

The Company shall strive to resolve complaints within ten (10) working days from the date the
complaint was received. The Competent Authority shall be notified of the resolution of the
complaint within two {2) working days. Where the complaint is not resolved within the given time
frame, the complainant or the company shall refer to the complaint to the relevant Competent
Autharity within two (2) working days. The letter of referral shall be accompanied by a summary
of proceedings of events leading to the referral and copies of relevant supporting documents.

Where there s no Competent Authority, the complaint shall be referred to the SEC within two {2)
working days. The letter of referral shall be accompanied by a summary of proceedings of events
leading to the referral and copies of relevant supporting documents. The Company shall maintain
an electranic complaints register which shall be updated regularly. Status reports of complaints
filed shall be forwarded to SEC guarterly.

FEEDBACK AMD RESPONSIVENESS

Complaints will be advised of outcomes as soon as possible after a decision is made. Reasons for
negative decistons will be clearly spelt out to complainants.

Complaints are to be tracked; time frames for resolutions monitored and Complainants are
entitled Lo reasonable progress reports.

Ay intemnal problem revealed by a complaint will be communicated to a senior official who will be
responsible to ensure possible impravement.
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B o i e B S e T e s i e
..being a member of John Holt Plc,

hereby appoint ......... S S R or
failing him, the Chairman uf the meetmg as mj.f-fﬂur prﬂ:':f to act as mrE ﬁnr r'n-E.-"us an1:| on my.-"nur
behalfl at the company’s 57th Annual General Meeting on Friday, 26th July, 2019 at 10 a.m. and at
any adjournment thereof.

NoofShareheld.......ccociviiiiiiiiimivescass

Please insert shareholders” name(s) in block capitals, In the case of Joint shareholders, any one of
such may complete and sign the form, but the proxy form must contain the names of the joint
holders, If executed by a corporation, this form should be sealed under its common seal or under
the hand of some officer or an attorney duly autharised in writing. To be effective and valid for the
purpose of voting at the meeting or any adjournment thereof, this form should be duly stamped in
accordance with the Stamp Duttes Act, CAP, 58, LFN, 2004,

ORDINARY BUSINESS FOR AGAINST

1. To re-elect Directors

(1) Chief Christopher |kechi Ezeh
(i) Mr, Adeche Boyi Okeje

2. Toauthorize the Directors to fix the
remuneration of the Auditors

3. Toelect members of the Audit
Commiltee

SPECIAL BUSIMESS

4. To authorize the company to procure goods and
services necessary for its operations from related companies

Pleass indicate with x in the appropriate space, how you wish your votes to be cast on the resolution set out above.
NOTES

1. This praxy farm s fssued an the authority of the Board.

£ Unless otherwise instructed, the Proxy may vote or abstain form voting from on any matter,

3. The person giving the Proxy has the power to revoke it, but the revocation must be made before the
meeting.

4, For the purpose of slecting directors, the shareholders may withhold autharity to vate for

aiy directer by lining through or otherwise striking out the name of the director.
ADMISSION: Jahii Holt Ple Annual General Mesting,
F"e:a&c admit the sharehalder named on this form or his :iul.,r appointed proxy, to attend the annual General

mesting, tobe held at the Bon Hotel Sunshine Enugu, on Friday, 26th July 2019, S harehrither s ackrassion formn
Mok phis form ahoulo e
SIGHATURE OF courpieted, sipnedd, tom off

and prackrean bic the
iRt daer e Bither diny

ATTEHDEE---|--|||||||||||||rr-ur-1-|---|||-||||||||| ANTRRAPET [0 & O B

i B re AL
SIGNATURE OF e b
THE REBISTRAR, cvcvuis csiessviiasininrevessossi b oo
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REGISTRAR,

GTLREGISTRARS LIMITED

274, Murtala Muhammed Way, Alagomeii
Yaba, Lagos

Higeria
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JOHNGYHOLT

Affix N50.00
Postage Stamp
Here
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OFFICES, DEPOTS &
BRANCHES NATIONWIDE

ABIA
7 Factary Road, Aba, Abla State

ABLIA
Plot 2413 Cadastral Zone BOI
Gudu District, Abuja

BEMUE
Plot 4/5 Beach Road, Markudi

BAYELSA
Mblama/Yenegoa Road
Yeneruegenes/Kpansia
Opp. Zenith Bank, Yencgoa

BORND

Plot 28/29 Gumsu Road,
Off Sir lbrahim Way,
Mardugiri

DELTA
T1 Enerhen Boad,
Warrl

EDD
71 Mission Road
Benin City

ENUGL
22 Okpara Avenue, Enugl

GOMEE

New Commearcial Ling,
LayinCangote,

Opp. Dangote Warehouse,
Gombe

KADLIMNA

4 Bank Road, Kaduna,

24 Ahmadu Belio Way, Kaduna
2 Yaro Road Chikajl, Zaria,
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KEANDO
16 Niger street, Kano
4 Lagos Street, Bompal, Kano

EWARA

107 Murtala
Wohammed Way,
[L{5Tals]

LAGDOS
Plot 1609 Adepla Hopewell Strest
Yictona Island

42 Kudirat Abicla Way, Oregun

CROSS RIVER
375 Marine Town,
Calabar

ONDEO
40 Lafada Street, Ighokoda
2 Ondo Road, Akure

O50UN

Plot 4/5 Raihway
Siding, Oshogbo
Piot 8 ifa/Ibadan
Road, [le-ife

oYo
47 Oba Adebimpe Road, lbadan

PLATEAL!
20 Beach Road, Jos
30 Murtala Mohammed Way, Jos

RIVERS
28 Kolokuma Strieet, Bokiri, Port Harcowr

43 Port Harcourt /Aba Expressway,
1" Artiliery lunction,

Boside Everyday supermarke:

Port Harcourt
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