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TANTALIZERS PLC

REPORT OF THE AUDIT COMMITTEE _

In accordance with seclion 404 (7} of the Companies and Allied Iatters Act, 2020, we the members of the audit committag of TANTALIZERS
BLE, have reviewed the Audited Financial Statements of the Company for the year ended 31 Decemmber, 2022 and based on the documents
and information avaiiable to us, report as foilows:

i) We ascertain that the accourting and reporiing policies adopted by the company wera.in accordance with applicable legal requirements and

agreed elhical praclices.

(i) We hiave reviewad the scope and planning of audit reqéirements found tham satisfactary.

i) We appraised the Financial Statement for-year ended Dacember 31, 2022 and were satisfied with the explanations provided.

i} W reviewed the Company's system of-accounting and infernal contrals and _feund them effective,

{w) We raviewsd the External Auditars' Management Repart for the year ended Decembar 31, 2022 and were satisfied that management is
taking appropriste steps to address issues and comments nated in the report,

#7
=

r _"::-i_/ i
Mr. Muyiwa Kupoluyi
Chatrman, Sudit Commitlas
FRC/20 7 HCANT BROD0M 8485

Februsry 27, 2032

Members of audit Committes ane;

Mr. Muyiwa Kapebuyi
Omooba Yemisi Shyllon
Mr. Adehisi Babarinde
Mr. Peter Evanuki

Mr. Jide Onifade

From il



Rights House

43, Adeniyi Jones Avenue, Tkeja
P. 0. Box 632 Marina, Lagos.
Tel: 0806 608 3252

Report of the independent auditors to the members of
TANTALIZERS PLC

Opinion

We have audiled the financial statements of Tanataiizers Ple ["the entity’] which comprise the statement
of financial position as at 31st December; 2022 and the sialement of comprehensive income, statement
of changes in equity and statement of cash flows for the peried then ended, and nofes to the financial
statements, which include a summary of significant accounting policies and other explanatory notes as
set out on pages 11 to 28

In our opinion, the accompanying financial statements give a irue and fair view of the state of the
financial position of the entity as at 31st December 2022, and of its financial performance and cash flows
for the period then ended in accordance with International Financial Reporting Standards [IFRSs] and in
lhe manner required by the Companies and Allied Matters Act, 2020 and the Financial Reporting Council
of Nigeria Act, 2017,

Basis for Opinion

We conductad our audil in accordance with Interational Standards of Auditing [1SAs]. Cur responsibilities under
those standards are furlher described in the Audilor's Responsibilites for the audit of the financial statements
section . of our report. Ve are independent of the ently in accordence with the Institute of Chartered Accountants
cf Migera {ICAN) Professional Code of Conduct and Guide tor Accountants and other independence
requirements applicable fo performing audits of financial statements in Nigeria, We have fulfilled sur other ethical
responsibiliies in accordance with the ICAN Cede and in aecordance with other ethical requirements applicable
o performing ‘audits in Nigeria. The ICAN Code is consistent with the International Ethics Standards Board for
Accountants Code of Ethics for Professional Accountants [Parts A and B). We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis far our opinion.

Key Audit Matters

Key audit matters are these matters that, in our professional judgement, were of mest significance in our
audit of the financial statements of the current paricd. Thase matters were addressed in the context of
our-audit of the financial statements as a whole, and in forming our opinion thereon. and we do not
provide a separate opinion on these matters,

There are no key audit matters relating to the audit of the 'ﬁriancial_s_taiemehts_
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Information Other than the Financial Statements and Audit Report thereon

The Directors are responsible for the other information. The other information comprises of Resultat 8
‘glance, Notice of Annual General Meeting, Chairman's Statement, Company Profile, Report of Corparate
Governance, Board of Directors' pictures, Regort of the Directors, Statement of Quality, Environment
Health and Safety, Statement of value added, Five y’ear‘ﬂnancial summary and Proxy Form but does nat
include the financial statements and our audit report thereon,

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon,

Inconnection with our audit of the financial staterments, our respunsibility is to read the other information
and in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obiained in the audit or otherwise appears o he materially misstated.

If, based on the work we have performed, we conclude that there is & naterial misstatement on this other
information, we are required to report that fact, We have nothing ta report in this regard.

Directors’ Responsibility for the Financial Statements

The directors are responsible for the preparation of the financial statements that give trug and fair view in
accardance with Infernational Financial Reporting Standards [IFRSs] and in the manner required by the
Companies and Allied Matiers Act, 2020 and the Financial Reperting Council of Nigeria Act, 2371, and for
such internal control as the Diraclors determing is necessary to enable the preparation of financial
stalements that are free from material misstatement, whether caused by fraud or arrar.

In preparing the financial slatements, the Dirsclors are responsible for assessing the entity's abiiity to
continue a5 a going concern, disclosing, as applicable, matters related to going concern and using the
aoing concem hasis of accounting unless the Directors elther intend to liquidate the entity or fo cease
operations, o has no realistic alternalive but o da so.

Augitcrs' responsibility for the financial statements

Our objectives are to oblain reasonable assirance about whethsr the financial statements are free Trom
meterial misstatements, whether caused by fraud or error, and to issue an auditor's report that inciudes
our opinion. Reesonzble assurance ie & high level of assurance, but is not a guarantes that an audit
conducted in eccordance with 1SAs will always detect a matenal misslatement when it exists.
Misstatemenis can arise from fraud or eror and are considerad material if, individually ar in the
aggrecate, they could reasonably be expected to influence the sconomic decisions of users taken on the
basis of these siatements.
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As part of an audit in accordance with 1545, we exercise professional judgemant and miaintain
profassional skepticism throughout the audit. \We alse:

- |dentify and assess the risks of material misstaterment of the financial statements, whether caused
by fraud or error, design and perform audit procedures responsive o those risks, and obtain audit
svidenca that is sufficient and appropriate to provide & basis for our opinin. The risk of not detecting
a-material misstatement resulting from fraud is bigher than for one resulting from errar, as fraud
rnay invalve collusion, fargery, intentional omissions, misrenresentations, or the override of internal
contral,

- Obtain an understanding of internal controt relevant to the audit in order to design audit
procedures that dre- appropiiate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity's internal cantrol,

- Evaluate the appropristeness of accounting pelicies used and the reasonableness of accounting
estimates and related disclosures made by the Direciors.

- Conclude on the appropriateness of Directors' use of the going sancern basis of accounting and,
tased an the audit evidence obtained, whether a matenal uncerainty exists related to svents or
wonditions that may cast significant doubt on the entily's ability to continue as & going concem, If we
gonciude that & material uncertainty exists, we arg required to draw attention in our auditors report
o e related disclosures in the fizancial statements o, if sueh disciusures are inadequate, to
m(:ldif"f aur opinion, Jur conclusions are based on the audit evidence obtained up to the date of aur
auditor's report. Howsver, fufure svents or condificns may cause the gutity to cease lo continue 35
a going concern.

- Evaluate the overall presaniation, stricture and content of the financial statements. including the
disciosures, and whether the financial statemenis represent the underiying fransactions and events
in & mannar that achieves fair presentation.

- Obtain sufficient appoprizte audit evidence regarding the financial information of the entity o
express an opinion on the financial statements.

\ile are rsnonsible for the direction, supervision and performance of the entity's audit. Ve remain
salely responsiole for our audit apinion:

We communicate with thoss charged with govemance regarding, among olher matters, the manned
soope ard timing of the audit and significant audit findings, inciuding any significant deficiensies in
internal cantro: that we identify during our audit.

iile also provide those charged with governance with a staterent that we have complisd with
relevant etnical reguirernents regarding independence, and to comimunicate with them all
relationships and ather malters thal may reasonably be thought tt: bear on our independence, and
whers applicable, related ;afeguards
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Report on Other Legal and Regulatory Requirements
The Cormpanies and Allied Matters Act, 2020 requires that in carrying out our audit work we consider and
report an the foliowing matters. We confirm that:
; wie have obtained ali the information and explanations which to the best of our knowledge and bitiaf
! were necessary for the purposes of our audit;
il in our opivion proper books of accounts have been kept by the entity, so far as appears from our
examination of those books; and
the statements of financial posifion aind comprahansive income of the entity are in agreement with
the books of accounts.

FRC/2013NCANMGUD0004744
For: Abicdun fina & Co
Charterad Accountants
Lagas, Migeria

;,zy kj"ehmary, 2023
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TANTALIZERS PLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2022
Notes

System revenue

Revenue
Cost of sales

Gross profit

Other income
Distribution costs

Write backs
Administrative expenses
Expected credit loss

Operating loss

Finance income
 Finance cost

Loss before taxation

Taxation
(Loss) after taxation

Earning per share (basic) - kobo
Earning per share (diluted) - kobo

The niotes on pages 11 to 28 form an integral part of these financial statements

3
3

wn

13

b
Ta

9a

10

2022
N
2,427.147 994

2021
N
2,759,004,644

1,163,820,321

1,270,277.196

(748,182,828)  (761,695,318)
415,637,493 508,581,878
478,465,702 354,973,345
(38,148,840) (9,548,298)
(121,387,656) 20,813,213
(902,144,081) (941,867 ,932)
: (65,720,908)
(167,577,412)  (132,768,702)
4,199,759 14,320,055
(78412211)  (81.421.411)
(241,789,864)  (199,870,058)

(22,301,593)

(14,951 523)

(264,091,456) (214,821,581
(8) (7)
(8) {7)
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TANTALIZERS PLC

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2022

Notes 2022 2021
ASSETS N N
Non current asseis
Property, plant and equipment 11 1,943 267 998 1,429,321.439
Long term receivables 13 121,470,327 119,757,500
2,064,738,325 1,549.078,939
Current assets
Inventories 12 51,490,857 54 615956
Trade and other receivables 13 274,332 955 437,076,679
Short term investments 14 39,850,000 50,000,000
Cash and cash equivalents 15 114,545,836 144 386,568
480,319,648 686,079,203
Total assets 2,545,057,973 2,235,158,142
EQUITY AND LIABILITIES
Equity
Share capital 16(0) 1,605.813,953 1,605,813,953
Share premium 17 2.071,077,399 2,071,077 359
Revaluation reserve 18 938,335,517 70,717,089
Retained earnings - deficit 19 (3,961 ,853,317) (3,697,761,861)
£53,373,552 49 846 580
Deposit for shares 20 - 150,000,000
Shareholders' fund 653,373,552 199,846,580
Liahilities
Current liabilities
Trade and other payables 21 1,048,938 707 1,156,281 526
Provisions and deferred income 27 235,218,367 264,210,202
Term loans 23 34,091,714 34,081,714
Taxation 9(b} 123,766,576 108,099,976
1,442,016,364 1,562,683,518
Non current liabilities
Provisions and deferred income 22 55955, 180 80 466,805
Term loans 23 393,712 875 392,161,237
449,668,055 472,628,042
Tatal liabilities 1,891,684,419 2,035,311,560
Total equity and liabilities 2.545,057.970 2.235.158,13%

....Bﬂard-ﬂﬂfnrecmrs an 9\:[“ “*":"I%ffa'mz?fand signed on its behalf by

These financial statements were appe

Or. Jalye Oyedotin2=e—_ Chairman FRC/2014/CISMIDN000005783
Iirs. Abosede Ayent- Dpesr  MDICEO FRCI2016/0DN/00000015677
Mr. Bamidele Oke < ——estvi a4 EDFinance FRCI2014/1CANGDOO000T239

The notes on pages 11 to 28 form an integral part of these financial statements
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TANTALIZERS PLC

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2022

At 1 January 2022

Loss for the year

Movement in revaluation reserve
At 31 December 2022

At 1 January 2021

Loss for the year

Movement in revaluation reserve

At 31 December 2021

Ordinary share

Revaluation

Retained profit -

capital S reserve deficit Tail
N N N N N
1605813953  2,071,077,399 70,717,089  (3,697,761,861) 49,846,580
. ' : (264,001,456)  (264,091,456)
- : 867,618,428 - 867,618,428
1,605,813,953  2,071,077,399 938,335,517  (3,961,853,317) 653,373,552
1605,813,953  2,071,077,399 94792024  (3482940281) 288,743,005
2 : : (214,821,580) (214,821,580}
: : (24,074,935) c (24,074,935)
1,605,813,953  2,071,077,399 70,717,089 (3,697,761,861) 49,846,580

The notes on pages 11 to 28 form an integral part of these financial statements
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TANTALIZERS PLC

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2022

OPERATING ACTIVITIES
Cash received fram customars
Cash paid to suppliersand employess

Tax paid

Net cash (used in) operating activities

INVESTING ACTIVITIES

Interest received

Shart term investment

Acquisition of property, plant and equipment
Proceeds from disposal of property, plant and

equipment

Net cash provided by investing activities

FINANCING ACTIVITIES
Repayment of borrowings

Interest paid

Deposit for shares
Net cash used in financing activities

Wet increase in cash and cash equivalents
Cash and cash equivalents at start of the year

Cash and cash equivalents at end of the year
Represented by:
Cash at bank and in hand

Bank overdrafts
Cash and cash equivalents

Notes

(b}
14
11

1
18(a)

2022 2021
N N
1,803,316.920 1,933.125,028
{2,229 560,385 (2022213839}
(4,692,727) (8.571614)
(430,945,193) (97,760,425)
(21,516,360 10,602 514
{39,950,000) (50,000,000
(153,284,712) (43,724,038
686,730,000 468,959 000
471,998,928 385,837,476
1,551,638 (242,049,836
(72,448,105) (73,415,889)
- : 150,000,000
(70,894,467) (165,465,725)
(29,840,732) 122,611,327
144,386,569 21,715,242
114,545,837 144,386,569
114,545,836 144 386,568
114,545 836 144,386,568

The notes on pages 11.to 28 form an integral parl of hese financial statements
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TANTALIZERS PLC
FINANCIAL STATEMENTS FOR THE YEAR ENDED, 31 DECEMBER 2022
Motes to the financial statements

H

22

23

General Information

Tantalizers Pl was incorporated in 1997 a5 a Private Limited Company domaiciled in Nigeria. The stalds of ine company
changed fo a Public Limited Company (FLC) on 23rd Aprl, 2008 and its shares were subdivided into 50 kobo shares from the
ariginal 81, The shares became quated on the Migeria Stock Exchange on 23rd June, 2008. The principal activiies of the entity
are provision of guick service restaurant and cutdoor catering senvices:

Statement of Compliance with International Financial Reporting Standards:

The financial statsmants have been prepared in accordance with Inlermational Financial Reporing Standards [IFR3s) asissued
by Intemational Accounting Standard Board (IASB] and Interational Financial Reparting Interpretations Commitee (IFRICS'
interpretations).

Basis of Preparation

The firancial statemeants are presented in Maira. They have been prapared on a going concem basis applying te histoncal cost
convention, The preparafion of the financial statements in conformily with the [FRSs requires the use of judgements . estimates
and assumptions that affect the repoded amounts of assets and lisbililies at the date of the financial statements and the reparted
amounts of revenues and expenses during the reporting period. The estimates and associated agsumptions are based on
Ristorical expanience and varicus other factors thaf are believad to be reasonable under the circumstances, the results of which
form the basis of making the judgements atout carrying valies of assels and lianiliies that are not readily apoarant fram cthar
sources. Actual results may differ from these eslimates. There are no areas ifvolving a nigher degree of judgerment or

pomplexity, orwhere assumptions and estimates are significant to the financial statements.

Farelgn Currency Transactions

Transactions denominated in forsign curencies ane lranslated at the exchangs rate &t the date of the Iransaction. Foraign
currency monetary assets and liabilities he'd at the reporting date are Fanskated &l the exchange rate al that date. The resulling
gxchanns gain or ioss is recognised in the ather comprehensive incoms.

System Revenue

System revenuscomprises of net sales made through the Company and Franchisees - owned ratail outlets: Tantalizers' reveriug
consists of sales through the Company - owned retail outlets and excludes Yalue Added Tax, trade discounls and rebates.
Revenus is recognised when the significant risks and rewards of goods and services have been passed to e buyer and it can
be measured reliably.
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TANTALIZERS PLC
FIMANCIAL STATEMENTS FOR THE YEAR ENDED, 31 DECEMBER 2022
Motes to the financial statements

24

23

25

2T
274

2TE

Finance Income

Finance income is recognisad in the other comprehensive income for all instruments measured al amorlised cost using the
sifective inferest method, The calculation takes into account interest received or paid and fees and commissions feceived or paid
that are intergal to the yield as well as incremental transaction coste, The effective interest rate s the rate that exactly discounts
eetimated fitore cash flow throughout the expectad lite of the financial instrument o, when apgropriate, a shorer pericd to the
net carrying amount of e financial asset,

Costof Sales

Ciost of sales consists of all costs to the paint of gale ncluding warshause and transportation costs and all the tosis of operating
retail authats,

Inventories

Invertories are stated at costand riet realisable value, whichever is lower and sl wite downs ars included in the cosl of sales,
Howeser, reversal of such writs down in subsequant periad is used to reducs the cost of sales. Net realizable valug is
cetermined by reference to prices exisling at the reporting date. Costis determinrd uging fiestin first-cut (FIFO} method of
inventory valuation and comprises direct purchase and conversion costs, and ether costs incurred in bringing the inventories and
comprises direct purchase and conversion costs, and ofher cogts incurred in bringing the invenlores lo their present location and
condtien . The costs of conversion of inventofies include costs directly related to the units of production, such as direct labour.
They also include a systematic allocalion of fired and variable produstion overheads that are incurred in converting materials
into finished goods.

Property, plant and equipment

Land and building

Land and buildings are stated af cost less accumulated depreciation and any recognised provisian for impaiment. Propariss in
the course of construction are held at cost less any recagrised provision for impairment foss, Cost includes the original purchase
price of the assel and the directly atvibutable costs incurred in bringing the asset to its lacation and condition necesssary foril to
operate inthe manner intended by management.

Plant and machinery, fixtures and equipment

Plant and machinery, fixtures, equipmant and vehicles are held al vosl less accumulated depreciation and any recognised
pravision for impairment ioss, Cost includes the original purchase price of he asset and the directy atlibutable costs incured in
bringing the asset toits location and condilion necessary for it io operate in the manner intended by the management.
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TANTALIZERS PLC
FINANCIAL STATEMENTS FOR THE YEAR ENDED, 31 DECEMBER 2022

Motes to the financial statements

Subsequant costs on Plant and Machinery, Fixiures and Equipmant are included in the assets's carrying amount, 25 appropriats
anly when il is probable that future economis bensfils associated with the item will flow to the company for aver more than ene
accounting year and the cost of the item can be measured religbly. Al repairs znd maintenance costs are charged to the
statement of comprehensive income durinig the reporting periad inwhich they are incurred,

27.3 Depreciation
Depreciation is caleulated 1o wrile down lhe cost of the assals o their residual values, on a straight- line method. on the follswing

Danes;
- Frazhold land = hil
=Improvemant i resturant building - 20%
- Resturant furniture and equipmant - 2%
- Cffice furnitre and equinment - 20%
--Plant and machinery - 25%
- Motor vehicls - 2%
- 4%

- Software Equipment

Depreciation of an asset begins when e assefis in the ocation and condition necessary for it fo be aperaled i the manner

intended by management. Each part of an item of property, plant and equipment with 2 cost that is significant in relation to the
total cost of the assetis depreciated separately based on the pattem which reflects how the economic benefits are consumed.
Buildings under construction are not depreciated. Gaing or losses on digposal are delermined by comparing procesds with the

asset's carrying emount and ars recognised in the other eomprehensive income,
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TANTALIZERS PLC
FINANCIAL STATEMENTS FOR THE YEAR ENDED, 31 DECEMBER 2022
hotes to the financial statements

274 Leased Assels

28

Leases aré classified as finance leases where the tams of the lease fransfer subistantially all fhe risks.and rewards of he
ownership to the Company. Assels funded fhrcugh finance leases ars capitalised as property, plant and eguipment and
depreciated over their estimated usstul lives or the |sasa term, whichewvir is shorter. The amount capitalissd at the inception of
the lease is the lower of the fair value of the asset or the present valie of the minimum lease payments during the lease fenm.
The discount rate usad in calculating the present value of the minimum lease paymants is the interest rate implicitin the lease, if
s is praciicable to determine olhenvise it incremental barrowings rate is used . Any inftia! direct costs incurred cn the finance
lease are added o the amount recognised as an assel. The resulling lease cbligations are included in fiabiliies net of inance
charges: The finance chargesiintensst elemant of thi rental obligalions is charged direcly o the statement of comprehensivs
incame ower the period of the lzase and reprisents a conslant propretion of the balance of capilal repaymenis outstanding,

Intangible Assets
Software

Software acquired by the Company is stated at cost less accumulated amaortisation and accumulaled impairment

lossas Expenditure on intemally developed softwars is recognized as an assat when the Company-is able lo demaonstrate its
intention and

ahility to complete the development and use the software ina manner that will generate fture economic bensfils, and can
|'elialjl1,r measure the costs fo complete the development. The capitalised cosls of inlemally developed software inciude al
‘costs directy attibutable to developing the software, and are amerised ovar its usefu life, Intemally developsd softwarg is
stated at capitalised cost less accimulatad amortisation and impairmeant.

Subsaquent expenditure on softwars assels is cap;italised only when it inereases the future economic benefits embodied in the
specific assel to which it relates. All ofher expendilure is expensed as incured. Amartisation is recognised in profitor less on g
straight-line basis over the asfimated vealul life of the software, from fhe date that it s available for use,
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TANTALIZERS PLC
FINANCIAL STATEMENTS FOR THE YEAR ENDED, 3 DECEMBER 2022
Motes to the financial statements

28 Impairment of non-financial assets
Arnually 2nd again whenever indicators of impairment are detected, the Company reviews camying amounts of il property,
plant and equipment and intangible assets lo determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverabia amount of the asset, which is the higher of its fair value less cosis
w0 selt and its value in use s estimated in order to ascertain the extent of the impairment lass. Whare the asset dogs not
generate cash flows fhat are independent from cther assels, the Company estimales the recoverable amount of e cash
generaling unit (CGU) to which the asset belangs, For property, plant anad equipment and intangible 2ssets excluding gaodwill,
the CGU is deemed to be each retall outlel stere. Any impairment charge is recagnised in the statement of comprehensive:
income in the year in which it oocurs. Where an impaiment loss, other than an impairment loss on goodwill, subsequently
-evarses due to a change in the ariginal estimate, the carrying amount of the asset i5 fncreased to the ravised esfimale of its
recoverable amount, or its original carrying valle I lower,

210 Borrowing and finance costs
Burowing costs directly attibutable to the acquistion, constru ction or production of qualifying assets, which are assels thal lzke
a substantial period ot fime to get ready for their intended use or sals; are added o the cost of the assets, unfil'such tima a5 the
assels are substantially ready for their intended use or sale. Arrangement feps and issue costs are amortised and charged 1o
ather comprehensive income as finanss costs cvar the term of the debl.
Investment income eamed on tne temporary investmint of spacific borrawings pending their expendiure an gualifying assets i
deductied from e borrowing costs eligible for capitalization. '
Far 2l instrurments measured at amortised cost, finance cost s recognised in other comprehensive income Using the effective
interest mathad as infinance income above,
Al other barrowing cosis are recognised in ether comprehensive income in e petiod in which hey are incured.

241 Financial instruments

Financial assels and lisbilifes are recognised in the Company's statement of financial position when the Compary becomes a
pirty to the contractual provisions of the instument.

212 Financial Assets
Al the Company's financial assets qualify under the classification of Inans and repeivables followingg 18528, Nofinancial assels
gualify for classification as:
- At fair walus through profit or loss (FVTPLY,
- fwgilable-for -sale ['AFST and
- Helg to Maturily,
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TANTALIZERS PLC
FINANCIAL STATEMENTS FOR THE YEAR ENDED, 31 DECEMBER 2022
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213

2.14
2141

Tratte and Other Receivables

Trade recelvablss are initially recognised 2t fair value and subseguenty measured &t amortised cost using the: effsctive interest
mathod less provision forimpairment. Generally for trade receivabies, thits resuls in their recognition at norminal vallis less any
allowance for any doubtful debts sinca in practise trade receivablas do nol have any interest implicatians. For staff lnans,
effective inferest maihod does not result in their recognition at norminal value as interestis charged on such loans. Income for
tnese financial assels is caloulated on an effective yield basis and is recognised in other comprehensive income as parl of
financs incomes.

Financial Liabiliies
Baorrowings
Samowings are recognised initially at the fransaction price {thatis, the prasent yalug of cash payahie, including fransaction

csts). Bomowings are subsequently stated at amortised cost. Interest expanse I8 fecognised on lhe basls of the sffective
interest method and is included in fimance costs,

Borrowings are d_assiﬁed a5 current liabilities unless the group Ras an unconditional right {o defer settlement of the fiability for at
least 12 manths after the reporting date.

7 14.2 Trade and Other Payables

215

Trade payables are inifially recagnised at fair value and subsequently st amorised cost Bsing the effactive interest meathed,
Generally this results in their recognifion at norminal inveice value since in praciise frade payabies do nol have any interast
implicaiions,

Impairmient of Financial Assets

A assessment of whether thiere is chjective evidencs of impaimnent is carrisd out for all financial assets or groups of Tinanciat
assels at the reporting date. Tnis assessment may be of individual assets (ndividual impairment ) or of & portiolio of assels
{'wiilactive impaiment’)). & financial assat or 2 group of financial assets is considered 1o be impaired if, and only if, there iz
objectve evidence of impairment a5 a resultof one or more events that cocurmed after thiz initial recognition of the agsets {a loss
event) and that lose event {er events) has an impact on the estimaled future cash flows of the financial assetor groug of
tinancial assels that can be reliably estimated. Fer individual impairment the principal loss svent s one or marg misssd
payments, atholigh other loss events can also be taken into acount, inclading arrangements in place to pay less than the:
contractual payments, fraud and bankruplcy or ather financisl dificulty indicators. An assessment of collective impairment will be
made of francial assats with simitar risk characteristics. For these assets, portfolio loss experience is used to provide objective
avidence of impairment.
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216

217

218

Where thers is objective evidence thatan impaiment loss axists on loans and receivables, impairmant provisions are mads to
reduce e camying valuz of financial asssts to the present value of estimated ulure cash flow discounted atthe financial assel's
original effective interest rate: For financial assets camied at amortised cost, the charge lo the statement of comprehangive
income reflects the movement in the level of provisions made togsther with amounts written off net of recoveries in the year.

Fair Value Estimation

Fairvalue sstimation is grouped into Leve’s 110 3 based onthe degres to which the fair value is observable as per FR5 13
guidelines as follows:

Lavel 1 fair value measuremants are those derived from guoted prices [unadjusted) in active markets for identicel assats and
iiatilitias

Lavel 2 fair value measurements are those derived from inputs other than quoted prces ingluded within Level 1 that are
ohservable for the asset or liability, either directly (i.g; as prices) orindirectly (1.2 denved from pricss); and

Level 3 fair value measurements ars those derived from waluation lechriques that includeinpuis for the asset or latilily ihat are
rof based on observable market data (unobeasrvahle inputs),
Offsetting Financial Instruments

Firiancial assets and liabiiities are offset and the net amount reported in the siatement of financial position when there is a legally
enforceable right to offset the recagnised amounts and thers is an inteniion to settle on a netbasis, or realise the asset and sefiie
the [iability simultanecusly:

Classification of Financial Liabilities and Equity

Financial lianiltiss and equity instrumenis are classified according to the suhstanca of the confraciuat arrangements entered
into. An equity instrument is-any contract that evidences a residual interest in the sssets of the Company after deducting all of its
lianilities: Equity instrurnents izsued by the Company are recorded at the consideration received, net ol direct issue costs,
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210 Cash and Cash Equivalents
Cash and cash equivalents comprise cash in hand, demand deposits, investments in money market finds and deposils and
other shart-term highly liquid investments that are readily convertible to a known amount of cash and are subject to an
insignificant sk of changes in value and are usad by the Company in the management of its short-lerm commitments. Bark
overdrafis thal are repayable on demand and formean infegral part of the Company's cash management are included as &
conporent of cash and cash eguivalants in the statemant of cash fow, Cash and cagh equivalents are carried al amorissd cost
i ihe statement of inancial pesition.

220 Taxation

The tax expanse for the period comprises current and deferred fax, Tax s recognized in profit or loss, except thal a changs
attributable fo anilem of income or expense recognised as ofher comprehensive income 4 also recogrised dirscily in oihar
comprefensive incomea.

Current tax is caloulated on the basis of tax rates and laws that have boan enacted or substantively enacted at the reporling
date. Tax expense comprises current and deferred taz. Tax is recognized inthe statement of comprehenzsive income, except o
the extent that it relates to item recognised in other comprehensive inceme or girectly in equity, in which case the related tax is
also recognised in other comprehensive income or directly in aquity.

Deferred tax is calculated on temporary differances, arising between the tax bases of assets and liabilities and their carrying
amioonts in the financial staterents and onunused oy losses or tax credits in the Compsny,

Deferrad tax is caloulated based on the expected manner of realisation or setlement of the carmying amounl of assatsand
lizblities. Defered fax iz recognised for all taxable temporary differences, except to the extent where it arises fram the intial
recognition of an asset or a fiabiity in & transaction that is nof a business combination and, at the time of fransaciion affects
neither accounfing prafit nor faxable profit,
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.21

222

2.2

Deferrad tax a5sels Ara recognised to the sxtent 1t i5 probatla that taxable profits will be available against whick (he dediuatile
temparary differences can be utilised. The camying amount of defersed tax assets is raviewsd at the end of ssch reparing period
and reduced fo the extent that it is no longer probable that sufficient taxable profits will be availasle fo allow all or part of the
assel o be recovered.

Deferred tax is charged or cradited fo the siatement of comprehensive iIncome; except when i relates to items Gharged or
credited directly fo equity or ofher comprehensive income, in which cass the deferred fax is also dealt within eguity or other
comprehensive income respaciively.

Provisions

Provizions are recognised when there is a prasent legal or constructiva:obligation as & result of a past event, and it is probably
thatan autflow of ecanomic enelil will be reguired to selile abligation, and the amount of the ebligation can be raliably
estimated, Provisions are measued gt the best estimate of the expendilure regquired o sellie the-obligation at the end of the
reparting period, and are discounted o prasent value where the effect s material,

Employee Benefits - Pensions

With effect fromi Tst January, 2005, the Corpany in ling with the provisions of the Pension Reform Act, 2004 instituted a defined
contribution pension scheme. Staff contribuitions to the pension ang funded through payroll deduclions. A defined contribution
schems under IFRS is a pension plan underwhich the company pays fixed contributions to a seperate entify.

Fayments fo defined cantribution pension scheme by the Company are charged as an expenses to the staterment of
somprehansive ingome as they fall dus: Any contributions unpaid at the reporting date are included as an acerual in the

atatement of financial position as al thal date: The Company has no furher payment obligations ence the contribulions have

ben patd.

Judgements and Estimates

The Company makes judgemeanls znd assumplions concerning the future that impact the application of pelicies and reported
smounts. The resulting accounting astimates calculated using these judgements and assumptions will, by defirition, seldom
enual the related actual results but are based on hislorcal experience and expaciations of futtre events: The wdgements and
ko sources of estimaing uncerdainty thal have 2 significant effect an the amounts recognised in the financial statements ang
discussad below,
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2.2

2.25

2.26

227

Impairment of Assets

Financial and rion-financial assets are subject to impairment reviews based on whetaer currenl of futiire events anid
croumstances suggest that their recoverable amounts may be less than their carrying values. Recoverable amount is based on
a calculation of expected future cash flows using suitable discount rates and includes management gasumptions and estimates
of future performance;

Depreciation of Property, Plant and Equipment and Amortisation of Computer Software
Depreciation and amortisation is provided so a8 fo wits down the assels to their residual values over their estimated ugelol ves
55 set out above, The salection of these residual values and sstimatad lves requires the exercize of mapagements judgement,

Income Taxes

Thie Compary recngnises sxpected Fabilities for tax based an an esfimation of the likely taxes dus, which requires significan
judgament as ko the Litimate tax determination of ceriain itema. Where the sclual ligbility arising from these issues diffars from
these estmiates, such diferances will have &n impact on income tax and deferred tax provizions i the period when =uch
determination is made.

Provisions

Provisions have been made for various costs. These provisions are estimates and the actizal costs and liming of futurs cash
fiows 2re dependent on fulure events. Any difference belween expectations and the aciual future liability will be accounted for in
the period when such determination s made:
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TANTALIZERS PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER, 2022

(a)

(b)

2022
N
System reveune
Company-owned outlet sales
Franchisees-owned outlet sales

1,163,820,321
1,263,327 673

2021
N

1,270,277,196
1,488,727 448

2,427,147 994 2,759,004,644
Other income
Rent income 59,236,440 75,171,434
Franchise income 83,479,241 85,672,531
Profiti(loss) on disposal of property, plant and equipment 323,878,680 178,148,879
Other income 11,871,335 15,980,501
478,465,702 354,973,345
Distribution cost
Advertising/promotion 60,087,106 34,979,225
2% franchisees contribution (26,710,357) (28,029,455)
E-commerce service charge 3075636 1,703,438
Sample products | 1,033,905 379,630
Product development 45,550 85,960
Staff competition incentives 617,000 429,500
38,148,840 9,548,298
Write-backs/provisions no longer required
Write backs [ {Write Off ) {121,387.686) 20,813,213
(121,387,6886) 20,813,213
Finance income and costs
Finance costs
Interest on term loans 72,446,105 73,415,889
Other bank charges 5,966,106 8,005,522
78,412,211 81,421,411
Finance income
Interest income (4,199,758 (14,320,055)
Net fincance costs 74,212,452 67,101,356
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TANTALIZERS PLC

FIVE-YEAR FINANCIAL SUMMARY

Statement of financial position:
Property, plant and equipment

Long term receivables
Net current assetsi{liabilities)
Long term liabilities

Paid-up capital

Share premium
Revaluation reserve
Retained earnings - deficit
Deposit for shares

Statement of profit or loss
Revenue

Profit/{loss) before tax
Taxation

Profiti{loss) after tax
Earnings per share:

Basic and diluted - kobo
Met assets per share - kobo

Notes:

2022 2021 2020 2019 2018
N N N N N
1943967998  1,429,321,439 1.890,164,759 2 147 582,144 7 363,035,231
121,470,327 119,757 500 118,855,000 171.111,319 175 945 951
(961,696,715)  (1,026604318)  (1.259,931,998) (1,231,807,985) (1,405,540,032)
(449 668,055) (472,628.042) (480,344,665) (369,441,337) (433,424 158)
653,373,555 49,846,580 288,743,095 717,444,141 £99,816,992
1605813953  1,605,813,953 1,605,813,953 1 605,813,953 1.605.813,953
2071077399 2071077399  2,071,077,399 2,071,077 399 2.071.077,399
938,335,517 70,717,089 94,792,024 101,442,203 106,086,751
(3.061,853317) (3.847,761,861)  (3,482,940,281) (3,060,889, 414) (3,083,081,111)
; 150,000,000 _ g : ’
653,373,552 49,846,580 288,743,095 717,444,141 699,916,992
1,163,820,221 1.270.277,196 924 125,003 1,264 525,326 1 525,003,640
(241,789,864) (199,870,057 (411,982 297) 33,431,468 96,024,262
(22,301,593) (14,951,523) (10,068,570) (11,259.771) (9,768,050)
(264,091,456) (214,821,580} (422,060.867) 22 171,697 86,256,212
(8) (7) (13) 1 3
20 2 9 22 22

Earnings per shate and net assets per share are based on the number of ordinary shares in issue at end of gach financial year.
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TANTALIZERS PLC

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER, 2022

8 Profit/(loss) before tax
is arrived at after charging(crediting):
Directors' fee
Directors' salaries and other emoluments
Depreciation
Auditors' remuneration
(Profit)/loss on sale of property, plant and equipment

9 Taxation

{a) Current income tax expense
Corporate tax:
Education tax
Capital gains tax

(b) Current tax liabilities
At 1st January
Tax paid
Current income tax charge
WHT credit nates utilized
Prior years provision no longer required
At 31 December

10 Earnings per share

2022 2021
N N
3,350,000 3,350,000
53,400,000 53,400,000
142,635,265 190,916,340
2,500,000 2,500,000
323,428,686 (178,148,879)
5,819,102 4.063,126
16,482 491 10,888,396
22,301,593 14,951,522
108,099,976 105,809,332
(4,692,727) (8,671,614)
22,301,593 14,951,522
(1,942,266) (3,989,264)
123,766,576 108,099,976

The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS
is calculated by dividing the profit or loss attributable to ordinary shareholders of the company by the
number of ordinary shares outstanding at the reporting date. The Company has no convertible notes and
share options which could potentially dilute its EPS, hence the Company's basic and diluted EPS are

essentially the same.

Number of shares in issue

Profiti{loss) for the year
Basic earnings (kobo)
Diluted earnings (kobo)

2022

No of shares
3.211,627.906

2021

Mo of shares

3.211,627.906

N

(264,091,456)
(8)

(8)

N
(214,821,580)
(7)
(7)
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TANTALIZERS PLC

NOTES TOTHE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER, 202

11 Property, plantand equipment

Gostslvaluation
AT January 2052
Additions
Revaiustion
Digposal

3 Decembear 2022
n_mn_.mni_o_._

AL January 2022
Charge af the year
Brsposal duning ths vear
3 Decembar 2022

Garrying value
31 Dacarnbar 2022

31 Decembar 203

Restaurant fumiture &

Office furnifure &

il i achi Hii Soiftware Totsl
Lard Building Assets in progress e squipiieat Plant &machinery’  Metor vehicles a

M M N M N 1] 7] M M
AR AT Tt fE 27 B12.580 1E1HEE0 610 PLUA IR FiB535850 257 34905 255,107 &78 5 ARSI
; FE40 073 EaTBAE 30,927,003 3EN i3 A 7ar c - .mmuﬁ.ﬁ iz
B, 31 555 HT7 AR HEE BT S0
LB IS RS Bt - 2 20 A0 : - bR e e
1,083.223.84 7,008 887,762 SiDA4  iesiessy 274.338.45% TISZESTST 202344500 255,092,676 5.384,379, 128
BT e : *EET, 35 A0 QBT el 200731,200 {2 087 (57 4487201 272
= a5 i 231 - BA50 425 Bl e a0 380,700 B T2 RERFAS
e [85,340,477) . o : s (Z404:500, rEH s
: 4447 B2 5T1 ] . 1,575 844,730 TR FTEE 722,833 337 #1200 135900 734 444 141,190
1053270 040 5RT,240,18% I i 74,333 833 ] 1,609,832 55,348,420 1235790 158,157 5dd 1545267998
 7élEsRESZ 200,308,324 27 512,580 51,856,308 15233 46135661 1613700 170,395,651 1420,327.438
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TANTALIZERS PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER, 2022

12 Inventories

13

Raw materials & finished products
Printing & stationeries

Engineering. kifchen & staff uniform
Packaging materials

Gas & diesel

Gift certificates

Trade and other receivables

Current:

Trade receivables

Prepayments

Advances to contractors
Amaortization expenses

Staff debtors

Other receivablas
Interest receivables
Withholding tax receivables

Allowance for expected credit loss

Non - current:

Prepaid rent

2022 2021
N N
31,015,791 27,990,302
2,098,201 2,270,756
9,502,069 9,710,563
1730812 5,641,033
1,933,184 1,309,302
5,201,800 7,594,000
51,490,857 54,615,956
83,508,697 271,310,212
59,510,650 78,968,136
; 5,122,363
597,858 8,064,414
1,458,187 4,612,744
88,477,893 91,528,921
: 3,717,541
40,779,670 39,473,256
274,332,955 502,797,587
; (85.720,908)
274,332,955 437,076,679
121,470,327 119,757,500

Trade receivables are non-interest bearing and are on commercial terms, The Company's expasure to creditrisk
arising from its credit operation is minimal given that the custormer base is larger and unrelated and that the

majarity of customer transactions are settled thraugh cash.

Advances to contractors consist of payments for construction of outlet for which job completion documents were
yit to be obtainad. Operational advances to staff for maintenanice operations and travels expenses that wers yet

to be retirad at theend of the period.

Staff debtars are non-interest bearing loans granted to various staff of the Company. These loans are secured
by the severance pay due to the staff on the determination of their employment.

Nar-current prepaid rent refers to rent paid in advance on outlets that would last more than 12 months.
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14

2022 2021
N N
Short term investments 39,950,000 50,000,000

These represents fixed deposits with Milll Asset Investment Lid af interest rate of 22% per annum.

15 Cash and cash equivalents
Cash in hand 13,723 877 16,699,421
Cash at bank 100,821,959 127 687 147
Cash in hand and at bank 114,545,836 144,386,568
Bank overdraffs - -
Cash and cash equivalents _ 114,545,836 144,386,568
16 Share capital
{(a) Authorised
5,000,000,000 ordinary share capital of 50k each 2,500,000,000 2,500,000,000
(b) lssued and fully paid:
3,211,627 906 ordinary share capital of 50k each 1,605,813,953 1,605,813,953
17 Share premium

18

19

20

This represents the excess of consideration paid over the nominal value of the 1,026.630,526 shares
issued during the private placement offerin 2008 and the 261,627,908 shares issued during the special
placement affer in 2010,

Revaluation reserve

At the beginning of the year 70,717,088 84 792 024
Movement during the year BB7 518,428 {24,074 935}
At the end of the year 938,335,517 70,717,089
Retained earning - deficits

At the beginning of the year {3,697, 761.861) (3.482,940,281)
Movement during the year [264,081,456) {(214,821,580)
At the end of the year {3,961,853,317) (3,697,761,861)
Deposit for shares

At the beginning of the year - :
Movement during the year - 150,000,000
At the end of the year - 150,000,000

Deposit for shares refers to the frash cash injected info the business by the Vice Chairman duting the
year towards acquiring additional shares of the Company. The capital was classified as ‘deposit for
shares' as the allofment process had not heen concluded as at year end.
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21

22
(a)

(b)

23
(a)

(b}

2022 2021
N N
Trade and other payables
Trade creditors 266,383,069 306,041,721
Other payables 780,556,638 850,239,905
1,048,938,707 1,156,281,626
Provisions and deferred income
Current;
Provisions and accruals 168,024,768 187,294,031
Provisions for Directors’ fee 36,820,000 33,320,000
Retro-franchise deposits 12,746,778 11,746,779
Deferred income 17,626,820 31,849,392
235,218,367 264,210,202
Non current:
Retro-franchise deposits 20,782,610 39,395,809
Deferred income 35172570 41,070,896
55,955,180 80,466,805

Deferred income relates to advances rental income received from franchisees. Those that would expire within 12
months were classified as current liabilties while those that would expire after 12 months were classified as non

current liahilifias.

Term loans

Current:

Bank overdrafts

Term loans - Eco Bank/BOI loans 34,091,714 34,091 714

34,091,714 34,091,714

Non current:

Term loans - Eco Bank/BCO| restructured loans 371,862,745 392,161,237

CFS Lease 21.850,130 -
393,712,875 392,161,237
427,804,589 426,252,951
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24
(a)

(b)

()

(d)

(e)

()

2022 2021
N N
Information regarding directors and employees
Directors' emoluments comprise:
Fees 3,350,000 3,350,000
Salaries and other emeluments 53,400,000 53,400,000
56,750,000 56,750,000
Fees and other emoluments disclosed above include amount paid to:
Chairman 750,000 750,000
Other directors 56,000,000 56,000,000
56,750,000 56,750,000
The number of Directors excluding the Chairman with gross emoluments
within the bands stated below were:
Number Number
N400,001 - N800 000 3 3
N500,001 - NBOO,000 1 1
83,000,000 and above 4 4
N N
Highest paid Director 24,000,000 24,000,000
Number Number
Employees
The average number of persons employed during the year was as follows:
Managerial 120 119
Others 156 136
276 255
The aggregate staff cost was: N N
Salaries and wages 267,616,269 205,796,826
Other related staff cost 82,503 471 79,982 418
350,119,740 285,779,242
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER, 2022

2022 2021
Numbier Number

(g) Employees remunerated at higher rates:
The number of employees in receipt of emoluments within the foliowing

bands are:

Below MN200,000 1 1
W200.001 - N300,060 0 0
N300,001 - N400,000 163 143
N400,001 - N500,000 15 15
N500,001 - 1,000,000 65 65
Civer 511,000,000 a2 31

276 _ 255

25 Guarantees and other financial commitments
There were nio guarantees and other financial commitments as at 31 December 2022 (2021 Nil)

26 Related party transactions
The Company did not enter into any related party transactions during the year (2021 Nil),
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TANTALIZERS PLC
STATEMENT OF VALUE ADDED FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021
b % N %

Revenue 1,163,820,321 1,270,277.196
Other income 482,665,461 369,293,400

1,646,485,782 1,639,570,596
Bought in materials and services _(1,317,108,430) (1,281,323,661)
Value added 329,377,352 100 358,246,935 100
Applied as follows:
To pay employees:
Staff costs 360,119,740 106 285,779,242 80
To pay government:
Taxation 22,301,593 7 14,951,523 4
To pay provider of funds:
Interest and similar charges 78,412.211 24 81,421,411 23
To provide for replacement of
assets and development:
Depreciation 142,635,265 43 190,916,340 53
Retained loss for the year (264,091,456) (80) (214,821,580)  (60)
Value added 329,377,352 100 358,246.936 100

Page 29



INSIDER TRADING

The Company has adopted a Securities Trading Palicy regarding securites transaction by ils-dirgctors, Tha

board ultimately has the responsibilily for Ihe company's compliance with the rules relating to insider Fading.

The Compam's dreciars, Bxecutives and senior employess are prohibitad from dealing with the company shares.

CODE OF CONDUGT - SECURITIES TRANSACTION BY DIRECTORS

Tantelizers Pla has adopted 8 code of conduct regarding securities transaction by the dirgclors an lerms no less
=wacting than the recuired standard set outin'the Listing Rules-of the Migerian Exchange Limited. The Compariy has
mads specific enguiry of all directors whether they have complied with the required standard sstout in the listing riles
and the Gompany's code of conduct regarding sscurities ransacions by directors and the Company is not svare of
Ay mon - compliancs.

Tantalizers Ple Sharehalding Steucture/Free Flgat Stats
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T Euhs Shistehildings P ATADB 10 ed B
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CERTIFICATION PURSUANT TC SECTION 60[2] OF INVESTMENT AND SECURITY ACT NO. 29 OF 2007

We the undersigned hereby certify the following with regards (o the Financial Report for the Year Ended 3ast.
December 2022 that

{a) We have revicwed the report;

{b) To the bestol our kigwledge, the report dues not contain:

Loany nnteoe statement of a material Bt or

ii. emit to state 2 material fict, which would make the statements, misleading in the light of the
cirepmstanees under which such statements were made,

¢} To the best of our knowledge, the financial statement and other financial information included in the report
faidly present in all marerial respects the financial condition and results of operation of the Company as of, and for
the poriod presented inthe report.

{;i} Wi
i, Are responsible for establishing and maintaining intermal controls;

ii. Have designed such intérnal controls to ensure that matenal infotmation relating to the Company and
it consolidated sul‘.rsidiary is made known 1o such officers by others within those entities particalatly during the
petiod inwhich the periodic reports are heing prepared; '

i, Have evaluated the effectivencss of the Company’s internal controls as of date within 9 days prior 1o
the report;

. Have presented in the report our conclusions about the effectiveness of our internal controls based on
our evaluation-as of date.

{e)  We have disclosed to the auditors of the Company and audit commitee:
: i All significant deficiency in the designor operaton of intemal controls which would adversely affect
the Company's ability to record, process, summarize and report financial data and have identified for the

Company's auditors any material weakness in internal controls, and
il Any fraud, whether oo not mateeial, that invobres management or other employees who have
signmificant role in the Company’s internal controls; and

(f) We have identificd in the reporvwhether or not there were significant changes ininternal contrals or other
factoss that could significantly affect fntemial controls sabseguent to the date of our evaluation, including any
corrective actions with regard o significant deficiencies and material weaknesses,
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Managing Dhrecror/ CIEO
Mrs. Abosede Aven
FRC/ 2016/ TODIN00000015675

Executive Dirceror, Finance
M. Bamiidele (ke
FRC /204 TCATN /00000007239



