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McNICHOLS CONSOLIDATED PLC

Results at a Glance
For the year ended 31st December, 2024

Tumover

Opersting profit

Prafit before tax

Taxation

Deferred taxation

Profit for the yaar

Capital empicyed

Capital expenditure

Depreciation and mmpalmment of property, plant and equipment
Cash and cash equivaients

Eamings per share {Kobo)

Net Asseta per share (Naira)

Nigsnan Exchange Linited share price 3t 31st December (Naira)
Ratio % Revenue

Oparating costs

Operating profit

Proft shter tax

Year 2024 Year 2023
& H

5801019272 _ 1.684612608
106,499.0%8 35,533,091
151,708,555 45,330,516
55,946,509 10,264,716
121,120,301) (8.543,198)
115,074,571 27 522602
662,052,322 501,640,477
140,655,880 78.554.750
70,183 553 38,266,461
308,801,052 283,907,748
1030 248
059 053

161 084
98,13% 97 50%
1.87% 242%
1.98% 1.73%
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McNICHOLS CONSOLIDATED PLE

Annual Report and Financlal Statements
For the year ended 31st December, 2024

Management's Annual Assessment of, and Report on Internal Control over Financial Reporting

We, the undessigned, as the Chairman and Managing Deectar of McNichols Consolidatad Plo, hereby cerify,
10 the best of our knowledge and belief, the following:

1. Responsibility for Internal Control!

We are responsible for establishing and maintaining adequate intermal control over financial reporting for
McNichols Consclidated Ple, Including the design, mmplementation, and maintenance of such controls,

2. Assesament of Intornal Contral:

thlv-MMlmloihnlmMmmmePwsmeM
financial reporting as at Docember 11 2024

3. Framework Used:

We used the hamework established by e Commities of Spensonng Qeganizations (COSO) m "Intemal
Caoatrol ~ Integrated Framework” [0 asdess cur indermal contros

4. Statement of Effectivencss:

Based on our assessment, we conclude that MeNichols Consolidsted Pic's intemal contrel over financlal
reporting was effective as at December 31, 2024,

5, Material Weaknesses:

We are not aware of any materal waaknessas in wemal control over financial reporting as at December 31,
2024,

§. Disclosure of Controls:

We have disciosed 1o te company's audiiars a8 aignilicant deficiencies and material weaknesses In the
dasign or operation of intemal controls sver financial reporting that we are aware of, and have taken steps 1o
address tham.

7. No Material Misstatements:

We belleve that the financal statements for the financial yesr ended December 31, 2024, fairly present, in all

matenal respects, e financiad position, results of operations, and cash flows of McNichols Pic in accordance
with generally accepted accounting principles (GAAP) snd the Intemational Financial Reporting Standards

(IFRS),

Olu% : Chimaracke Ekpe
%\m FRC/2016/PRODRA03/00000014307
Chairman

Managing Director



McNICHOLS CONSOLIDATED PLC

Annual Report and Financial Statements
For the year ended 318t Decemnber, 2024

Certification of Management assessment on Intermnal Control over Financial Reporting

I, Mr. Chimaracke Ekpe, (the Managing Director) and My, Adebayo Temitope, (the Finance Manager) of
McNichols Consolidaled Plc bath cardify that

3) We have reviewed this annual report and financial stalements of McNichals Consolidsted Pic for the year
ended 31st December, 2024,

&) Based on our knowledge, this report does not contain any untrue statement of & material fact or omit to
state a material fact necessary to make the statements made, i light of the circumstances undar which
such statements ware made, not misieading with respeact to the perod covered by this report;

) Based on our knowledge, the financial statements, and other financial Information included in this report,
fairly present in all material respects the financial condition, results of operations and cash flows of the entity
as of, and for, the penods presented in this report;

d) |, as the Managing Director/ Chief Executive Officer (MDICEQ) and my team:
1, Are responsible for establishing and maintaining intermal controls;

zmwmmnwmmm.ammmmmmw
be designed under our supervision, to ensure that material information relating to the entity, and its
consolidated subsidianies, is made known 1o us by ofhers within those entities, particularly during the period
in'which this report Is being prepared;

3‘Hmdeﬂgnedsmhmmwmusm.umiwmnmmlmmmmloudww\wm
umm.wmummmmmmgwmmmunmmmm
WUMMWMMhWWMWW
4, Have evalusted the effectiveness of the entily's internal controls and proocadures es of 8 date within 90

dmmtomemoﬂmpwhmlnmwmammabommmcﬂvmdmmmal
controls and procedures, as of the end of the pefiod coverad by this report based on such evaluation

€] |, &s the Managing Direcior/ Chief Executive Officer (MD/CEO) and my team have disciosed. based on
our mest recent evaluation of internal control system, 1o the entity's auditors and the audit commitiee of the
entdy's board of directors:

1. Al significant deficiencies and material weaknesses in the design or operation of the intemal control
system which are reasonably likely to adversely affect the entity's ability to record, process. summarize and
report findncial information; and

2 Any fraud, whether or not material, that involves management or other empioyees who have a significant
fole in the entity’s internal control system.

f) 1. a3 the Managing Director/ Chiet Executive Officer (MDICEO) and my feam have identified, In the report
Muummmmwmmmmummuwwy-ﬂm
Internal controls subsequent 1o the date of their evalustion including any corrective sctions with regard to
significant defidencies and material weaknesses.

e ya=2

Temitope
FRCI2016/PRO/DIRMON00000014307 FRC/2021/PRO/ICAN/001/00000022401
Managing Director Finance Manager

Dated: 27th March, 2025 Dated: 27th March, 2025

oo '




REPORT OF THE AUDIT COMMITTEE
TO THE MEMBERS OF McNICHOLS CONSOLIDATED PLC

in compliance with saction 368 sut-section @ of the Companies and Allled Malters Act (CAP C20), Lwwn
of tne Fedaration of Nigena, 2020, we have teviewed the audted Financial Statoments of the company for
1he yeur endad 31st December 2024 and report as follows:

1 mmmmnmdmcwmmmmmﬂwnmmwmm
practices

2 The intemal audil programmas are extensive ana provide a satisfactory evatuation of the efficency of
the intemal control systems,

3 We have considered the Independent audiors post sudit regort In respect of the year ared Hw
December, 2024 and mansgement responses thareon, and are satsfied thereto,

Members of the Audit Committes are:

1. Mr Gogsiove Okorie Shareholdary' Representative
2 Mr Almbo Oladime Ayinla Shareholders' Reprasantative
3 Comrada Babatunde Sulay Elekedo Shargholoers’ Represantative
4 Vonerable Onyebuchl Agubest Non-Executive Director

Dated this 271h Marcn, 2026 :

My, Godslove Okorle
Chalrman, Audit Commitiae
FRC/2013CANIO0D00001889
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GB Gbenga Badejo & Co. Ofthamm o,
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Arwa 10, Garky, Abuja
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS oty conmlt.com
OF McNICHOLS CONSOLIDATED PLC #obubed @yvahod ool

www ghe-consudt com
Opinion

We have audited the financial statements of McNichols Consolidated Ple, which comprise, the statament
of profit or loss and other comprehensive income, the statement of financial position as at 31st Docember,
2024, the statement of cash flows for the year ended, the significant accounting policies and other
explanatory notes, These financial statsments are et oul on pages 13 1o 50 and have been prepared
using the notes to the financial statements sel out on pages 18 1o 48,

In our opinion, the financial statements give a tnse and fair view of the financial position of McNichols
Consoédated Plc s at 3181 December, 2024 and of the company's financial performance and cash flows
for the year ended on that date, and comply with the relevant sections of the Companies and Allied Matters
Act CAP C20 LFN 2020 and the applicable International Financisl Reparting Standards as adopled by the
Financial Reporting Council of Nigeria.

Basis of our opinion

An audit mvolves performing procedures so as fo obtain audit evidence about the amounts and
disciosures In the financial statements. The procedurus selected depend on the duditor's judgemant,
Including the assessmant of the risks of matenal misstatement of the financial statements, whether due to
fraud or error. In making the assessments, the suditor considers the internal controls that are relevant to
the entity's preparation and fair prasentation of the financial statements in order to design audd procedures
that are appropeiate In the circumstances, but not for the purpose of expressing an opinion on the
eoffectivenass of the entity’s Internal control. An audit also Includes evaluating the appropristeness of the
accounting policies used and the reasonableness of the accounting estimates made by management. as
well as evaluating the cverall presentation of the information contamnad within the financial stataments

Key Audit Matters

Key audit matters are those maiters thal, in our professional judgement, were of most significance n our
audit of the financial staterents of the current year, These matters were addressed in the context of cur
audit of the financial statomants as a whole, and in forming our opinkon thereen, and we do not provids a
seperate opinion on these matters. For each matter below, our description of how our audit addressed the
matter is provided in that contaxt,

Wa have fulfiled the responsibilites described in the Auddors’ responaibilities for the audit of the Bnancial
statements section of our repert, including In ratstion to these matters. Accordingly, our audit includad the
performance of procodures designed to respond 1o our assessment of the risks of material misstatement
of the financial statements The results of cur audit procedures, including the procadures performed 1o
widress the matters below, provide the basis for our audit opinion on the sccompanying financial

statements,
B reanDA :
A Comespondent Fam of Reanda Interpational, An Imternational N k of indepandent sccounting and comulting fiems,
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS IO iR ot
OF McNICHOLS CONSOLIDATED PLC - (continued) hobebcl Fyahoe o uk
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Koy Audit Matters {continuad)
[Key Audit Mattors | |How the Matter was addressod In the audit |
Contingencies:

On the above, we cbsarved thal the
mada provision of N12376 million as at 31 Incremant of 838 75 millloa hes been confirmed during
Decamber, 2024, Ihe yasr.

The opaning bialanca of N85 milkan from prioe year and
Ihe Incremam of N33.76 milion has besn raparied in
the financial siastements in accordance with relevan
seclicn of IFRS.

Distlosure of the Conl NOas.

Addition to Property, Plant & Equipment:

On the above, we observed a total amount of
N14D.665860 as the company penditue on
Plant & Machinery 8s wall as Offica Equipment.

The effect has been considered in tha addition during
|the yoar of Propesty, Plant 8 Equipment accordingly. I

We assassod the adequacy of the amount disclosed)
regarding the Plant & Machinary and Office Equipmant
in the financial stataments 10 detarmine Mey weee in)
with [FRS,

Disclosura of the Plant & Machinery and Office
Eguw.

Tumover:

On the above, we observed that the Company
(revonue incroased by 263 B5% compered with

year 2023 whie itz Ditect Cost recorded an
Increase of 279 55% when also compared with

The affect hea been aced o increase in Dirsot Cos
a8 well ay Ravenue fines of N3 78 billion sad N4 2

year 2023 bilion respactvely during the year.
We assessed the adequacy of diEciosure regarding Ihe
Tumowvar in the financial stetaments 1o determine thay
|Disclosurs of the Tumover. WEre I 3 IFRS,
B reanDA

A Correspondant Firm of Reanda international. An |

kof ind dent accounting and consufting firrms. ™
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Responsibllities of the Directors for the Financial Statements
Other Information

The directors are responsible for the other Information The other information comprises the Direclors’
Raport, Corporate Governance Report, Chairman's Statement, Statement of Direcloes' Responsibility,
Report of the Audit Committee, Value Added Statement and Five Year Financial Summary as required by
the Companios and Allied Matters Act, CAP C20, Laws of the Federal Republic of Nigeria 2020, which we
obtained prior to the date of this report. and the Annual Report, which is expected 1o be made avallable 1o
us afler that date. Other information does nol Include the financial statements and our Auditors’ repon
thereon.

Our opinlon on the financial statemants does not cover the other Information and we do not express an
Budtt opinion of assurance conclusion thereon,

In connection with our awdit of the financial statements, our responsibiity is to read the other Information
and, In doing %o, consider whether the other information i materially inconsistent with the financial
slatements or our knowdedge oblained in the audit, or ollierwise appears fo be malerialy misstated.

It based on the wark we have performed on the other informaton obtained prier to the date of this Audiions’
Tegon, wa conciude thal there is a material misstatemont of tws other Infermation, we are required o
report that fact We have nothing to report In this repart

The directors are respensible for the praparation and fair presentation of the financial statements in
accordance with the International Financial Regorting Standards ss adopted by the Financial Reporting
Councd of Nigeria. This responibility Includes: the designing wmplementing and maimaining intemal
controls that are reiavant to the preparation and fair presentation of financial statements that are free from
matenal misstatement, whether due to fraud or eror. as well as selecting and applying appropriaie
accounting policies and making accounting estimates that are reasonable in the circumslances.

We conducted our audit in accordance with Intemationad Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
whether the financial statements are froe from material misstatement

We conducted cur audit in accordance with international Standards on Auditing Those standards require
that we comply with ethwcal requicoments and plan and perform the audit 1o obtain reasonabie assurance
whether the financial statements are free from material misstatement.

Auditors' responaibility

Our objectives are to obtain reasonable assurance about whether the financial statements 8 8 whole are
Mohnmm.wmmm.Mmdustn.hudormt.wsolmmﬂm's'mm
Inclides our opinion. Reasonable assurance is high level of assurance, but is not a guarantes that an sudit
conducted in accordance with 1SAs will Blways detect @ material misstatament when it exists
Misstatements can artso from fraud or enmor and are considered matedal if, individual or in the aggrogate,

they could reasonably be expected to influence the economic decisions of users taken on the basis af
thase financial statemonts.

B reanpa
ACorcespandent Firm of Reands international. An international Network of independant accounting and consulting fierns, «
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS ol ghic-cotmuR-tum

OF McNICHOLS CONSOLIDATED PLC - (continued) b B eahoo 0.4
www. ghe comult.com
Auditors’ responsibility - (continued)

As part of an audit in accardance with ISAs, we exorcise professional judgement and maintain professional
scoplicism throughout the audit. Wae also:

Identify and assess the risks of matarial misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive 10 those risks, and obtain audit evidence that is
sufficent and appropriate to provide a basle for our opinlon, The riks of not detecting 8 material
misstatement resulting from fraud is higher than for one resulting from error. a8 fraud may involve
cofiusion, forgery, Intentional omissions, misreprasentations, or the override of intemal control

Obtan an understanding of internal control relevant to the audit in order 1o design audit procedures that
are appropriate in the clroumstances, but not for the purpose of expressing an opinion on the affectiveness
of the Company's Intamal control Evaiuate the appropristeness of accounting policies used and the
reasonableness of accounting estimates and related tisciosures made by the directors.

Conclude on the approgriateness of the directors’ use of the going concern basia of accounting and based
on the audit evidence oblained, whather a material uncertainty exists related to avents or conditions that
may cast significant doubt on the Company’s ability ta confinue as a going concern. If wa conclude that a
matenal uncertainly exsts, we are required to draw sitention in cur Auditors’ report 1o the relatad
diaclosures in the financasd statements or, if such dsclosures are nadequate, to modify our opmion, Cur
canclusions are based on the audit evidence obtained up to the date of our Auditors’ repart Howeyer,
future events or conditions may cause the company to cease to confinue 83 a golng concern.

Evaluate the overall presentalions; structure and content of the financial statements, including the
disclosuras, and whether the fincancial statements reprasant the underlying transactions and events in a
manner that acheves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of Ihe enlites or business
activites within the company to exprass an opinion an the financial statements. We ore responsitie for the
direction, supervision and performance of the company audit. We remain solely responsible for our sudd
opinion.

We communicats with the directars regarding, among other matters, the planned scope and timing of the
audit and significant aualt findings, Including any significant deficiencias in intemal control that we identity
during our sudit

We also provide the directors with a statament thal we have complied with relevant sthical requirements
regarding Iindependence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards,

From the matters communicated with the directors, we determine those matters that were of most
significance in the audit of the financial statements of the coment year and are therefors the key audit
matters. We describe these matters in our Auditors’ report uniess law of regulslory preciudes public
disclosure about the matter or when, in extremely rare circumstances of dong so would reasonably be
expecied to outweigh the public interest banafits af such communicalion

B reanpa .
A Correspondent Fiern of Rednds b I An I N & of independont acc % and consulting firms.
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REPORT OF THE INDEPENDENT AUDITORS 1O THE MEMBERS
OF McNICHOLS CONSOLIDATED PLC - (continuad)

mawb’l“mm

Lagos Office.
Mot 84, Aumots (orunae Streer.
Off Acrie Road,

emja, Lagos State.
Abmja Lisson Office:
Scite 317, Lonambe Comples,

Arua 10, Gk, Abuis
Tel 0R0SE27286S,
o yche comuit com
Bmnet Sl
wrw b cnemdt (om
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2020, we confirm that:

MMM‘NM”MMD“MdBW“W“

necessary for the purpose of cur audit

hwwmmdmhhﬂﬁht«m,hmmnlmtmw

examination of those bocks: and

hWWdMM“Wdetﬂmmm

ncome e M agreement with the Books of Accourt.

The Engagemant Partrer on the audit resulting in this independsnt

»® reanDA
A Comespament Fem of an i et o et
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REPORT OF THE INDEPENDENT AUDITOR'S LIMITED ASSURANCE el Paoaiosh
TO THE MEMBERS OF MCNICHOLS CONSOLIDATED PLC e

Report on Limited Assurance Engagement Performed on Management's Assessment of Internzal Control
Over Financial Reporting

Cenclusion

We have performed & limited assurance engagemant on whether interna! control over financial reporting of
MecNichols Consaolidated Pic as of 31 December 2024 i3 effective in accordance with the criteria established by
Inteenal Control - Inlegrated Framework (2013) Issued by the Committee of Sponsoring Organizations of the
Treadway Commission (“the COSO Fromework®) and the Securites and Exchange Commission Guidance on
Implomentation of Sections 50 ~ 83 of Invesiments and Securities Act 2007

Based on the procedures performed and evidence obtained, nothing has come 1o our attention 10 cause us 1©
balzve that the Company's intemal control over financial reporting as of 31 December 2024 i not effective. in all
matenisl respects, In accordance with the COSO Framework and the Securiies and Exchange Commission
Gudance on Implementation of Sections 60 — 63 of Invastments and Secunties Act 2007,

Basis for conclusion

We conducted our engagament in accordance with International Standard on Assurance Engagemaents (ISAE)
3000 (Rewised), Assurance Engagements Other Than Audits or Reviews of Historical Financial information
izsued by the Intemational Auditing and Assurance Standards Board (IAASB) and the Financal Repoding
Coundl of Nigeria Guidance an Assurance Engagement Report on Internal Contral over Financial Reporting
Our responsibilites are further described in the “Our responsitiidies’ section of our report.

We have complied with the mmmﬁmwumwwma&um
Professional Accountants {including Inflemational Independence Standards) Issusd by the International Ethics
Standards Board for Accountants (IESBA).

Qur firm applies International Standnrd on Quality Management (ISQM) 1. Quality Management for Firms that
Perform Audits or Reviews of Finantial Stalements, or Other Assurance or Related Services Engagements,
issuad by the IAASB. This standard requires e firm fo design, Implement and operate & system of quality
managament, Including policies or procedires regarding complisnce with ethical requirements, professional
standards and applicable legal and regulatory requiremants,

We beiieve that the evidence we have obtained Is sufficient and appropriate 1o peovide a basis for our
conclusion.

Other matter

We have sudited the financial statements of MoNichols Consolidated Pl in accordance with the International
Standards on Auditing, and our repont dated 27th March 2025 expressed an unmodified opinion of those
financial statarments. Our conclusion is not modified in respect of this matter,

Responsibilities for Internal Control over Financial reporting

The Board of Directors of McNichols Consolidated Ple is responsibie for maintaining effective internal conirol
over financial reporting, and for its assessment of the effectivensss of intermal control over financial reporting,
Included In the accompanying Managemenl's Repon on the Effectivensss of Internal Control over Financist
Reporting. Our responsibiity is to exprons a conclusion on the Company's internal control over financial
reporting based on our 2ssurance engagamenl.

B reanDa

A Correspondent Firmn of Reando | ional. An internatianal Network of indepondent ing and ting firme

i
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mEnary of the work we performed g [he b for pur conciusion
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Snancizl eporting.
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reasonable assrRnce engagement boen perfarmed. ’
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L mbnmumt&hmummmmnm
and dspositions of the assets of the company.

[3 mmmﬂm-'wnmybmmdw
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company; and

L 8 MWMMMCMMdWM, use, or
disposSon of the comparry's assets that could have a matanal éfect on the francisl statemants.
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McNICHOLS CONSOLIDATED PLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31ST DECEMBER, 2024

Yoar 2024 Year 2023
Notes i L]

Tumover 7 5801918272 1504617 BE6
Cost of Sales 12b (5.331,261,659) (1,404,624 B41)
Diatibution, Marketing and Other Expensas 12b (149,958 584) (88,745 633)
Adrministrative Expenses 12b (216,708 815) (66,213,811)
Other Income ] 4,508 804 3,534 510
Operating Profit 108,450,018 38,563.061
Financia Income 1 49,938,386 17,919.293
Financial Cost 1" {B,727.850) (10,151 £58)
Profit Beforo Tax 151,700,585 48,330,516
Income Tax Expense 14 {35,948,508) (10,284.716)
Profit After Tax 115,783,028 36,065.600
Defarred Tax Movemant 15 (21,120,301 (6,543 196)
Other Comprahensive income for the year
Investiment Income g 20,431,826 -
Total Comprehansve Income for the year 115,074 671 27 522 602
Profit for fhie year stiributaties 1o owners of the company —15.074671 27,522 802
Eamings per share for profit attributable to
owners of the parent:

Basic (Kobo) 18 1030 24

The notes on pages 16 1o 48 form @ infegral part of these financial statements,



McNICHOLS CONSOLIDATED PLC

STATEMENT OF FINANCIAL POSITION
AS AT 31ST DECEMBER, 2024

Non-Current Assets
Property, Plant and Equipment
Investmenis

Total Non-Current Assets

Current Assets
Inventories
Trade and Other Receivables

Total Current Assets

Total Assels

Liabllities

Current Liabilities

Trade and Other Payables
Loans and Borrowings
Current Tax Liabities

Total Current Liabilities

Non-Current Liabilities
Loans and Borrowings
Provisi

Daferred Tax Liabilies

Total Non-Current Liabilities

Equity

Ordinary Share Capltal
Share Pramium
Retained Earnings
Total Equity

Total Equity and Liabilities

=R R

25
15

3|

21

Year 2024 Year 2023
L] N

390,713,609 320,251,372
1,002,420 6,400,000
391,716,118 328,651,372
407,238,435 275,371,960
186,903,940 185,970,869
300,801,052 283.927,.749
16,683,803 18,731,169
922,728,200 742,001,778
1,314.444,409 1,068,653 149
424,803,059 293,826,739
24,062,500 41,250,000
35,946,509 10.264.716
484 912,069 345.341 455
. 24,082,500
123,780,000 85,000,000
43,720,018 22 586.717
167 480,018 131.662.217
568,356,685 568,396,585
5,576,000 5,576,000
98,079,757 27,676,912
662,052,322 501,649,477
1,514 444 409 1,068,653,149
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The notes on pages 18 to 48 form an integral part of thasa finangcial statements.
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McNICHOLS CONSOLIDATED PLC

STATEMENT OF CHANGES IN EQUITY
AS AT 31ST DECEMBER, 2024

Share Retained
Share Capital Premium Earnings Total Equity
w L L =

Balance at 15t January 2023 359,370,000 13,723,990 7341710 380,435,700
Total Comprehensive Income for
the year - - 27 522 602 27522502
Transactions with the owners
Dividend deciared - - (7,187 400} (7,187 400)
Bonus issue of ordinary shares 198,026,565 (8,147 690) - 190,878,575
At 31st Dacember, 2023 558,396 565 5.576.000 27.878.912 591,649 477
Balance at 1st January, 2024 as
praviously reported 558,396,565 5,576,000 27,676,912 581,648,478
Adjusted balance on 1st
January, 2024 558,306,565 5,578,000 27676912 581,849,476
Total Comprehensive Income for
the year - - 115,074,571 115,074 571
Transactions with the owners
Dividend declared - - (44 671,725} (44 871,725)
At 31st December, 2024 558,396 565 5,576,000 98,078,757 662 052 322

The notes on pages 18 1o 48 form an integral part of these financia! statements

18



McNICHOLS CONSOLIDATED PLC

STATEMENT OF CASH FLOWS
AS AT 31ST DECEMBER, 2024

Note Year 2024 Year 2023

M L]

Cash flows from operating activities
Cash generated from operations 151,709,555 46,230,516
Income tax expenses (35,946 508) (10,284.716)
Net Income 115,763,046 36,065,800
Adjustments to reconcile net income 1o net cagh
provided by operating activities;
Deapreciation and amortisation 57.895 427 30,534,522
Changes In Current Assets/Liabiltios:
Decrease in invantories (131,867 ,504) (182,781,775)
Increase in accounts and other receivables (23,477 293) (55,149,073)
Decrease in prepaid expenses 544 221 3,344 219
Increase in account payables 139.570614 230,428 899
Net Cash Provided by Operating Actlvities 158,428,511 70,462 591
Cash flows from investing activities
Purchase of property, plant and equipment - (140,655,880) {78,534,750)
Adjustment of property, plant and equipment 12,288,126 8,751,058
Digcontinued Operation 20,431,826 -
Investment 5397 580 (580,000)
Net cash used in investing activitios (102,528, 348) (70,3682, 742)
Cash flows from financing activities
Loans and borrowing (24,052,500) {41,250,000)
Provisions 38,760,000 {2,000,000)
Dividerid Paid (44.671,725) (7,187 400)
Share Increase/public offer expensas (0} 180,878.676
Net cash flow generated from financing
activities (28,974 225) 140,441,175
Netincrease in cash and cash equivalents 25,025,937 140,540,974
Cash and cash equivalents at the beginning of the
year 300,658,918 160,117,944

Cash and cash equivalents at the end of the
year 20 328,584 B55 300,658,918
e — S ——— e ——



McNICHOLS CONSOLIDATED PLC

Notes to the Financlal Statements
For the year ended 31st December, 2024

(@

(b)

(c)

Reporting entity

McNichols Consolidated Pic {"the Company”) I8 a Company domiciled in Nigena The address of the
Comgany's regsstared office is al 7 Jominat Laalu Street. near Journalist Estate Arepo, off Km 32 Lagos
Ibagan Expressway Ogun State. The' Company is listed on the Nigeian Exchange Limaed The principal
ectivites of the Company continue 1o be the msnufacturng, packaging. marketing and dstribution of foad
and beverage products.

Basis of preparation

Statement of compliance

The financial statements of MoNichols Comsoldated Pl have beon prepared In accordance with
International Financial Reporting Standards (IFRS) as ssuad by the International Accounting Standards
Board, The financial statements have been prepared under the historical cost basis, axcept for the
fdbvdngmm:emmdonmauanmuﬁonmhmgdm:

Hems Measurement basis
Inventories - Lower of cost and net reatsadie value

Functions! and presentation currency
The financial statements are presested In Nigenan Naira which Is the Company's functional ang
presentstion currency.

Galng concern
Nathing has come to the sttention of the directors 1o indicate that MoNichols Consolidatad Pic wid not
mmhagolngcorumforazleaum-mowummednorappmalomueﬁmdalm

Significant Accounting Policles
The Company has applied the follawing acoounting policies 1o thasa financisl stafomonts Set out beiow is
an index of tha signdicant accounting policies, the details of which are avalabie on the pages that foliow:

Financial instruments 1%
Propeny, plant and squipment 18
Bologcal assets 19
Investments 18
Inventories 19
Impairment of Non-financisl assats 20
Employee benefils 20
Provigions 21
Cantingent lablities 21
Statement of cagh flows 2
Revenue 2
Acvance paymant 10 suppliers 2



McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

A

)

U]

Finance mcome and finance costs 2
Income tax 23
Earnings par share 23
Segmant reporting 25
Dividands 23
Ralated parties 23
Financiai instrurnonts

Hnmlumamnwwm“mnumpw.mMWMm
wucmymapmywmwmmmumammwmwmmemd
mmtmmmmm.ﬂgmmmnmmhwmucummym
appudummmmWmmnmmmwmmumm
wuuolﬁmmilmmdﬂmddulﬁmmmmdnmmmnwmammn.or
sublracted from, this amount. Trade recavaties that do not contain a significant financing companent or
for which the Company has spplied the practical expedient are measufed al the transadlian price
determined under IFRS 15 ¢

Financial assets
mewm«uhdmwmmmwmmmamm
basis. Regular way purchases of saies are purchases o sales of financal assets that require delvery of
mmswimnmemumemblumabymmmamnmmmMmarum

Impairmant of financial assets
Ttuammlumdwdnbsmiwdmummduwmﬂoddmgnlnmnu
sioe Indial recognition of the respective financial netrument The expecled credd losses on faancisl
assats are adusted for factors that are specific to the debtors, gensral economic condticns snd s
ununmlotbomm-umumuvn'ummmcﬂonofmmumnwﬂmm

Significant increass in credit risk

In assessing whether the craait nsk on a finencal instrument has increased sqgnificantly gince mtal
recogniten, the Company compares the nsk of & defsult ocourring on the financial metrument at the
repoﬂingmmmmcrbkofndemnlmm'gmmﬂmlNlmmmdthldaboiluul
recognition. In making this assessment, the Company considérs both quantiiative snd qualitstive
Infarmatic that is ressonabie and supporable, including Nstoricll expenence and forward \ooking
Inforrraton that is avakable withoul undue cost of effert

qumnwwmmatndwumummmdmnminmm
Comgpany's deblors operate, cbtained from economic axpen reporis, financial analysts, governments!
badies, relevant think-tanks and cther similar organisations. as well as consideration of vanaus exterral
mdmmmmmﬂ:&ubmwﬂnmmmﬁm.

mwmammamm»mmmcﬂpmmmmemamma
iﬂwuun!mtmﬂgmnmnﬂymwmmnmmmmumm
mmmmdw,mmmmhuumwmmmmmnm
demaonstrates otherwise



McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

]

ity

V)

Despate the foregong, the Company assumes that the credit risk on a finangial Instrument has rot increased
significantly snce inial recogrition if the financial Instrument s detenminad to have iow credit ek at the reporting
date. A financiasd nstrument is detormined to have low credit rsk If the deblor has 8 strong capacity 1o mes! ity
contractua cash flow cbligations in the near term, and adverse changes in economic and business conditions in
ihe Jonger term may, but wil not necesaarly, reduce the abilty of the borrower (o fullll its contractug cash Now
obligations.

Dofinition of default

The Campany considers fhe following as constauting an event of defautt for Internal credit risk management
purpeses &5 histoncsl expenience incicates that financial sssets that meet ethar of the following criteris &
generally not recoverable.

« when there is a breach of financial covenants by the dabtor; o

+ information developed intemally or cblained from extemal sourcas indicates that the dobtor is uniikely to pay its
creditors, Including the Company, in full (without taking mto account any colaterl held by the Company)
irespectve of the above analysis. the Company considers that default has occurred when & financial assot is
mare than 60 days past due uniess the Company has reasonable and supportable informaton to demonstrate
that & more lagging de'ault ontenon |8 more approptale

Credit - impaired financial assets

A financial asset is creditimpaired when one o more events that have a detrimentat impect on Ihe estmated
future cash flows of that financial asset have occurred. Evidence that a financial asset is creditimparad includes
observabia data sbout the following events:

() significant financiat difficulty of the issuer ot the borower,

(b) & breach of contract, such as a dofault or past due event (see (i) atave),
(€} the lender(s) of the bormower, for economié or contractizal roasans relating 1o the borowser's nancial ditficulty.
having grantad 10 the borrower & cancessian(s) that the wnder(s) would not ctherwise consider,

(d) ntis becoming probatie that the borrowar will enter bankruptcy or olhers financial reorganisation

Write off policy

The Company writes aff a financial asset when there is sufficient Information Indicating that the dettor s In severe
financial cfficulty and there is no realistic prospect of racovary. & g whan all econgimic atterrpts to recovar the
autstanding amount have falled or whea Ihe pariod within which the dabt can be legally enforced has expired or
unable (o locate dedlar of deblor passad away Waving no kssal whichever 0cours 500ner

Financial assots written off may stil be subject 1o anforcement activities undee the Company's recovery
procedures, taking Into account legal advice where appropnate. Any recoveries mode are recognized i profit of
loss.

Measuroment and recognition of expeciod credit losses

The measurement of expected credit losses is a function of the probatiity of default, loss given datault {.e the
magnitude of the loss o there is & defaull) and the exposure at default The assessment of the probabiity of
defaull and loss given defaull is based ca hisioncal data adjusted by forward-looking Information &y describes
above. As for the exposure at default, for financial assets, e is represontod by the assats' pross canying
amount &t tha raparting date. For fmancial assets, the expectad credit loss is estimatod as the difference betwesn
i contractual cash flows that are dus to the Company in accordance with the coatract and all the cash fiows that
the Company expects to recaive, discounted at the crginal effective intarest rate. The Company recognises an
Impairment gain or losa in profit or loss for afl financial Instruments with u correspanding adjustmant 1 their
camying amount ticough & koss allwance account. For trade recelvables, the Campany applies 3 simpiifed
#pproach in calculating ECLS.

20
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Notes to the Financial Statements - (Continued)
For the year ended 31st Decembeor, 2024

)

m

U]
i)
i}

Measurement and rocognition of expected credit losses - {Continued)

Therefose, the Company does not ack changes i rodt nak, bt nistead recogreses a loss allowance bassd on
litetime ECLs at each reporting date

Derecognition of financial assets

mmmpcnydcmommahlndﬂmqmmnmowmmmwtt\ammnmﬁomum
oxpim.otvmenlumnsﬁrsmeﬂmwmmwmyslmoﬂwmdmmdw\umpdmeem
to mnother entity. mmCouwnrulmumnummmmmauwnmmmummmp
-mm»wmwmmmmgmnwhwmmmunammm
nmdnaulybtumumnmhwmm.ﬂh%mnymlmmumgmnmmmor

and receivabia is recognised in proft of loss.

Financial liabilits
Initlal recognition and measurement

Hn-ulhomandawhd.memasﬁwmmatmmwmm«m.
loans and borrowings, payables, as approptiate.

lewmmmmwmlnmmnfairvmemhm:aseoﬂmnamdwmm;andpeym\
net of deactly altibutable transaction coste

The Company's financia lisdillties nclude trade and ather payaties, loans and borowings.

Subsequent measuroment

Mﬁuwmmummmmumwbuqmwmamnmmmaﬂeeuvelmnreslmutfmd Foancial
kabilities maasured subsoquently af amartised oost are et

contingent consideration of &n acquirer In & business combination,
held-for-trading, ar
WanlMPmedWﬂmommmumnhmmlmw

m:uecnvemwmemodhlmmdotamo mamotﬁwdomlofnﬁmllsbmynmdalbcum
wmwumma.mmmamsm-mm:anMumm
future cash payments (hﬁ:dimanh«aMMMormmlbmmWﬂpmolmeMe
nlarest rae, Mnnmandoﬁwpmﬂiumumm)mwmmIlfeoﬂhofmnuaﬂlniﬂy,
amwmmamm.wmmudawmm



McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

Loans and borrowings

After initial recognition, interest-bearing isans and borrowings are subsequently measured at amortised cost using
the EIR method, Gains and loss2s are recognised in profl of loss when the liabiities are derecognised as well a5
through the effective interest (EIR) amortisation process.

Amontised cost s calculated by 3kng into scoount any discount or premium on scquisition nd fees or costs that
are an integral part of the EIR. The EIR amortsation 15 nduded as finance costs in the statement of profit or loss.
This catlegory generally appies 1o interest-besning loans and bonowings.

Derecognition of financial liabilities

The Company derecognises financial kabilties when, and only when, the Company's obligations are discharged,
cancelled or have axpired The differance betwaen the camying amount of the financial liability derecognised and
the consideration paid and peyable is recogaised in profit or knss. When the Company exchanpes with the existing
lencer one Gebt Instrument into another one with the substantally different tenms, such axchange is accounied for
as an extinguishment of tha original financial liabdity 3nd the recognition of 3 new financiz! kablity. Simdarly, the
Company accounts for substantial modification of terms of an existing liabiity o part of it as an extinguishment of
the origing financisi liability and the recogaition of & naw Eability.

It is @ssumed that the torms are substantially different # the discounted present value of the cash flows undet the
new temms, incluging sny lees paid nat of any fees received and discounied using the oniginal effective rate is al
{east 10 per cant differant from the discounted present value of the remaining cash flows of the cognal financsal
liabdity. if the modification is not substantial, the difference batween: (1) the carrying amount of the lisbility befora
the modiication; and (2) the present vaiue of the cash fiows afler modificalion showdd be recognised in profit or
ioes &3 the modificalion gain of ioss within other gans and losses

Offsetting of financlal Instruments

Financia! assets and financig! liablites are offset and the net amount is féportad n the statement of fnancial
pasition if there is 3 cumently enforoeable legal right to offset the recognised ameunts and there & an mtention 10
sottle on a not basis, to realise the assets and settie the fabilties

() Share capital

Ordinary shares are ciassified 85 equity. Incremental oosts deectly attrbutable to the issue of ordinary shares and
share options are recognised as a deduction from equity, nat of any tax effects

(B)  Property, plant and equipment

|, Recognition and measurement

ltams of propery, plant and equipment are measured &t cos! less accumuiated oepreciston and accumulsted
Impairnent losses. Cost indudes expenditure that is droclly attnbutabis o the acquistion of the 2ssst When
parts of an itam of property, plant and equipment have different uselul livea, they are accounted & a5 separata
ttems {major components) of proparty, plant and equipmant. Gains and lossas on disposal of an k=m of proparty,
plant and equipment are determined by comparing the proceeds from disposal with the carmying amount of
prapenty, plant and equipment, and are recognised In profit o loss.




McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

(B)

Property, plant and equipment - (Continued)

I . Subsequent costs

mwofnphwvapandmmdm.mmmnmmmmmm
mmwmmmummmmmwmmmmum«wwu
cost can be measurad redably. The carrying amount of the replaced part is derecognised. The costs of the day-to-
day senvicing of proporty, plant and equipment are recognisad in profit or joss ss ncumed.

(il Dopreciation

Degreciation is calculated ovar the depreciable amount, which is the cost of an assel, of olher amount substituted
for cost less its residual value. Dogreciation is recognized In proft or Joss on @ straight-line basis over the
estimatec useful livas of each pan of an item of property, plant and equipment which reflects the expected patiem
of consumption of the futuro economic bensfits embadied in the asset

The estimated usetul lives for the curent and comparative penods are as follows

* Bulldings 20 yoars
= Puant and rmachinery 6 years
* Motor vehicles 3 years
* Furniture and Mttings 4 yoars

Depreciation mathods, usehd Ives and residual values are reviewed at each financial year end and adjusted i
apprapriate. The atirbutable cost of each asset is ransfamed 10 the relevont assel category mmedistaly the assat
s avivlable for usa and depracistad sccordingly. Land has uriimited usefus life so it is not depreciated

Biological assets

Biologics! assets are measured at fair value less sefling costs. They represent investments in ¢rops, poultry and
fishary during the year under neview Changes in fair vaiue \ess costs to sall ars neuded In the profit or foss
account

Investment

Wimammhmdmmmwm:numd
prof ot loss.

Inventories

Inventory is measured al he lower of cost and net realsable value, The cost of inventory Includes expenditura
mhwwmmm.wma.mnmmmminnadmmmw
their exjsting iccation and condition. Cost incurred in bringing each product 10 its presant location and candben s
based o

Raw and packaging materials and purchased finished gooss — purchase cost on & frst in first - out bass
including transportation and dearing costs.

23



McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

(&

(il
(il

)

S)

Inventories - (Continued)

Products In process and manufactured finished poods—Weighted average cost of direct material and labour pus
a reasonable proportion of manufacturing overhead based on normal levels of activity
Engineering spares—Purchase cost oa a welghted average cost basis inchuding bansponiation and clearing cost.

Goeds in fransit—Purchase cost incured 1o date.
Net realisatie vaiue ia the estimated selling price m the ordinary coursa of business. less the estmated costs of
conversion and salling expenses.

Enginsering spares are classfied a3 nventory and e recognised in the profit of loss account as consumad
Alowance i mada for obsolete, siow moving or defective Iterms where appropeate,

Impairment of Non-financial assots

The camying amounts af the Company's nonfinancial assets. other than invertories are reviewed at each
repoding date ta determine whether there is any indication of impairment. If any such intcation axists, then the
assst's recoverable amount is estimaled The recoverable ameunt of an asset or cash-genarating unit is the
greater of its value in use and its fair value less costs to sell

In sssessng value in use. the estmated future cash flows are discountad to ther present valua usng a pra-tax
discount rate that roflocts current market assessments of the time valu of money and the risks specific to the
aseet or cash peneraling unit (CGU). For the purpose of imparment testing, assets that cannot be lesied
individualy ere grouped together info the smallest group of 2ssets thal generates cash inflows from contiouing
use that are iargely Indopendent of the cash inflows of ofhar assets or groupe of assats (the —cash-generating
untt, or CGUY) .

AntmpmmlossuWﬂﬂmmmgmdmewmts@mﬁﬂsuﬂmaﬁ“mmnm
are recognized In profit or boes.

mp

Impairment losses recognized in respect of CGUs are aliocated first 1o reduce the carmying amount of any goodwil
allocated to the units, &nd then to reduce the camrying amounts of the othar assets in the und (group of units) on a
peo rate basie In respect of other assels (excluding Goodwil for which impairment loss s not reversed)
mlnmn losses recognized n prior penods are agsassed at each reporting data for any indications that the loss

hes decreased or no longer exigts, An impairment loss is reversad if there has been a change in Ihe estimatas
used to determine the recoverable amount An impairment 108s is reversed only to the extent that the assats
carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or
amortization, if no impairment l0ss had baen recognised.

Employee benefits

+ Defined contribution plans

A dafined contnbution plan is a post-emplyment benelll pian undes which an entity gays fixad contrbutions info 8
separate entity and will have no legal or constructive obiligaton to pay further amounts.

Otligations for contributions to defined contibution pension plans are recognised as en amployee benefil
expense i prafit or lass in the pedod durng which services are rendered by employees. Propaid coninbutions are
recognised as an sssat 10 the extent that a cash refund or @ reduction in lulure payments is avalisble The
Company has a pension fund scheme 0 cperation.
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Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

(G)

(H)

U]

5

(K)

Employee benefits - (Continued)

* Pension fund scheme

In Ené with the provisions of the Pension Reform Act 2014, the Company instituted & defined contribufion pension
scheme for Staff. Stalf contributions 10 the scheme are fundad through payrol deductions while the Company's
contributions are charged to the profit and logs eccount The Company's contribution is 10% for all stsff while
emplayees contributs 8% of their monthly emaiument (basic, housing and transport).

Provislons

A provision s recognised If. 85 a result of & past event, the Company has 3 presant legal or constructive
obligation thal can be estimated reliably, and It s probable that &n outflow of ecenomic benefits wél b required fo
sattie the obligation

Contingent liabilities

A contingent ligbiity ia & possible obigation that anses from past events and whoss existance will be confirmed
only by the occurence o non-occumence of o ar mons uncertan future avents not wholly within the contrel of
e company, of a present obligation that anses from past events but ik not recsgnised because It s not protable
that-an outflow of rescurces embodying economic benefits will be required to settle the obligation; or the amount
of the obligation cannot be measured wih sufficient relistility. Contingent labiiities ars only disclosed and not
recognised as listdities in he statement of financial position 1f the likelihood of an eutliow of resources Is remote,
the possible oblgation is nether a proviaion nor a contingent kabilty and no disciceure is mads

Statement of cash flows

The statement of cash flows is prapared using the indirect moethod Changes In. statemant of financial position
ltems that have not resulted in cash flows such as depraciation, and other non-cash items have bean elminsted
for the purpose of preparing the statement. Dividends paid 1o ordinasy shaceholders are included in financing
activities, Net finance cost |8 Incuded In financing activities

Revenue
Revenue from contracts with customens IFRS 15

+ Sale of goods

The Company Is into manufacturing. marketing and distabution of tood products. Sales are recognized when
controé of the products has transferred. being whan the products are-shipped 10 (he customer. Sales cocur when
the products have been shipped to the spacific location and either the Distrivutor has eccapled the products in
sccordunce with the sales confract. o the Company has objective evidence that sl criferia for acceptance have
bean satisfied.

= Variable consideration

If the consideration in & contract Includes a varable amount. tha Company estimatas the amount of consideration
to which it will bo entitied In exchange. for translerring the goods 10 the customer. The vanable consideration iy
estimated at conbract inception and constrained untl it i highly protable that & significant revenue reversal In Ine
amaunt of cumulstive revénue recognised will not occur when the sssocisted uncertainty with the variabee
consideration is subseguantly resolved. Same contracts for the sale of goods may provide customers with a right
of return and trade incentives, The rights of raturn and tnde ncentives give risa to vaniable considerabon.

-
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Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

+ Rights of return

Certan contracts provide a customer with a nght 4o returm this goads within a specfied perlod. The Company usas
the expected value method 1o estimale the goods thal will not be returned becausa this method best predicts the
smeunt of varable coasideralion to which the Company wil be entitted. The requirements in IFRS 15 on
constralning estimates of vanable consderation are #s0 applied n order 10 determing the smount of vanable
consideration {hat can be included In the Irensection price. For goods that are expected to be retumed, mistead of
ravenue, the Company recognises a refund liabiity.

+ Trade Incentives

The Company provides mcentives to customers who achigve certan targets or for purchasing centain products
from time to time. Incertives are credited to the customer's account, avalisble for purchase of products, Tha
Company calcuiates actual incentive for each refevant period. The Company doas not offar trade incentives for
periods further than the current reporting period.

« Significant financing component

Genaraly, the Company recelves sho-lerm sdvances from its customers. Using the practical expedient in IFRS
15, the Company dees nat adjust the promised amount of consideraton for the effects of a significant financing
companent If it expects, at contract inception, that the poriod botween the transfér of e promised good oc seivice
to the customer and when the customer pays for that good or saevice will be one year of less.

Contract balances
» Trade recelvables

A recelvable represents the Company's rigt 1o an amount of consideration that s unconditional (Le. only Ihe
passage of ime 1 required before payment of 1he consideration is due). Refar to acoccunting palicies of financial
assels

+ Confract Asset

A contract asset i the right 1o consideration In exchange for goods or services transferred to the customer. If the
Company perfarms by transtermng goods or garvicas to 3 customer before the customer pays considesation of
before paymant is due, a contract asset is recognised for the earned consideration that is conditionat

* Contract liabilities

A contract labilty /s the obligation to transfer goods or services to 2 customar for which the Company has
recelved cansideration {or an amount of considaration is due) from the customer, If & customer pays conslderation
before the Company transfors goods or sendces o the customer, 8 contract kabllity is recogrised when the
payment is made of the payment is due (whichever Is eardler]. Contract lisbilities afe recognised as revenue when
the Cornpany perfarme under the contract,

Assets and liabilities arising from rights of return

+ Right of return assets

Right of return age! represents the Company's right 1o recover the goods expacted to be retumed by customers
The asset 5 measurad at the former camying amount of the inveniory, loss ary expected costs (0 recover the
goods, inchading any patential decreases in the valys of ihe retumed goods

The Company updates the measurement of the assel rocorded for any revisions 1o iis expected level of returns,
as well as any sdditional decreases In tha value of the retumed preducts.
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« Refund llabllities

A rofund liabdity =5 the obligation to refund some or all of the consideration received {or feceivable) from the
customer and i measured st the amount the Cormpany ultimately expects it wil have to return to the customer
Tha Company updates its estimates of refund lisilities and the corresponding change i the transaction price &t
e end of each reporting period.

Advance payment 1o suppliers

Advance paymaents represent payments made 1o vendora for materals and sarvices not yet rendered or supplied
as gl year end.

Finance income and finance costs

Net finance cost includes interost oxpense on borrowings 86 well 88 interest nceme on funds invested Net
finance cost @ the excess of finance cost over finance income

Income tax

Income 1ax expenss comprises current and deferred tax, Current tax and deferred tax are recognised in prof or
loss axcapt to the extent that it relates 1o tems recognized directly In equity o In other comprehensive income.

Cument tax |s the expacied lax payabie of receivable on the taxable moome or loss for the year, using tax rates
statutonily enacted at the reporting date, and any adjusiment fo tax pavable in respect of pravious years. Defermed
tax is recognised in rospect of temporary differences between the carrying amounts of assets and liabilities for
financial reporling purpeses and the amounts used for texation purposes. Defered tex i measwred at the tax
rates that are expacted to be appled to temporiry differances when thay raverse, based on the laws #:a! have
been statutordy enacted by the reporting date.

Deferred tax assets and lisbiites are offset if there is 2 legally enforceable right to offset currant tax labiities and
assels, and they refate to income taxes levied by the same tax authority on the same taxabla entty, or on ditferent
1ax entiies, but they intena fo setlle current tax liabfities and assets on & net basis of their tax assets and liabdites
will bs realised symultsneously.

Eamnings per share

The Company presents basic eamings per share (EPS) dats for s ordinary shares. Basic EPS is calculated by
dividing tha peofit or [oss altibutable to ordinary sharoholders of the Company by the weighted average number of
ordinary shares outstanding dunng the period.

Segment reporting

An operating segment is a component of the Company that engages in business actwvities fram which it may eam
revenues and ncwr expenses, Induding révenues and expenses that relate to transactions with eny of the
Company's athar components. The Company & focused on food and beverage products. Conseguently the
Company segrments its reporting along food praducts and baverage products:

Dividends

Dividends ore recognesed as labiiey in the perod they are declared, Dividends which remaned unciaimed are
treated i accordance with Securilies and Exchange Commission rules and reguistions
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Related parties

Relates pamies nclude the Directory, thelr close family members and any employes who is able 1o exen a
wignificant influence on the operating policies of the Company. Key management personnel are also regarded ss
relsted parties. Kay management porsonnel are those persons having autherdy and responsiblity for planning,
directing and controliing the actwvities of ihe entity, directly or indirectly, including any direcior (whether axecutive
or ottarwise) of that entty.

IFRS 16 Loases

IFRS 18 was lssued In January 2016 and % repleces 1AS 17 Lomsos, IFRIC 4 Determining whether sn
Arangement contains 8 Lease, SIC-16 Operating Leases-Incentives &nd SIC-27 Evaiualing the Sutstance af
Transactons involving the Logel Form of a Lease,

IFRS 18 sots oul the principles for the recognitian, measurement, presantation and disciosurs of leases and
requires lessees 1o account for 8l lsases under @ single on-bofance sheet moded similar to ihe accounting for
finance leasss under 1AS 17 The standard includes two recognition exemphions for lessees ~ leases of Tow-
vale' assols (0.9, porsonal computers) snd sho-term eases (1e., leases with a lease term of 12 manths or
kess) Al the commencemant date of a fease, a lesses wil recognise 4 liablity 1o make lease payments (Le, e
lease lablity) and an asset represanting the nght 1o use the undsrlying assel during the (eass tem (L&, the nght-
of-use asset), Lesseos will Do reguired 1o separstely recognise tha intarest expense on the lease kabiity and the
depreciztion expense on the nght-of-use asset. Lassees will be also required to remeasure the lease lakillly upon
the occurrence of certaln avents (0.9, # change In the lease lerm, 3 changs in future lease paymeants resuling
from a change in an ndex of rate used to determing (hose payments) The lessse wil ganerally recognise Ihe
amount of the remeasurement of the |easa Liabllity as an adjustment to the right-of-use asset

Lessor accounting under IFRS 18 Is substantially unchanged from foday's accounting under IAS 17 Lessors will
oconbnue to clessify all leases using the same classification pdnciple as In 1AS 17 and distnguish between two
types of loases: operaling and finance leases. IFRS 16 also requires lessees and Jessors 10 make more extansive
disclosures than under IAS 17. The preliminary assessment indicates that this new standard has no impact in our
operations.

IFRS 17 Insurance contracts

The new Standard establishes the principles for the recognition, messurement, presantation and discosure of
insurance conlracts and supsrseded IFRS 4 Insurance Contrects. The Standard cutiines a General Model, whian
|s medified for Insurance contracts with diract participation features, described as the Vanable Fee Approach The
General Modal (s simplified if cortain critedda are mel by measuring the labilty for remaining covernge using the
Premium Allocation Approach. The General Moosi wil use current assumptions to astimate the amount. tming
and uncernainty of future cash flows and it wil explictly measure the cost of that uncartainty, It takes into account
market Interest rates and the impact of policyhokiens' options and guaraniees. The implementaticn of the
Standard is likely (o bring significant chanpes 10 an entity's processes and systems, and will require much praater
co-ordination between many functions of the tusiness, includng fmance, actuarial and IT The Standard Is
affactve for annual reporting peniods beginning on o afler 1 January 2029, with eady appiication permitted. i is
applied retrospectively unless impracticetle, In which case the modified retrospective approsch of the fair value
approach is applied For the purpese of the transition requirements, the date of inital application Is the stan of the
annual reporting penad in which the entity first applies the Standard, and the transition date is the beginning of e
period mmediataly preceding the date of inital application, The directors of the Company do not anficipate that
the application of the Standard in the future will have an impact an the Company's financial statements.
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Amendments to IAS 28; Long-term interests in associates and joint ventures
The amendment darifies that IFRS 8, mcuding 85 impaimment requiremants, apphes to long-term inferests.

Amendments to 1AS 28: Long-term interests in associates and jolnt ventures (Continued)

Furthemmoare, in applyng IFRS 9 1o long-teérm interests, an entity does not take into account adustments to their
carrying amount requited by 1AS 28 (l.e.. adjustments 10 the camying amount of long-tenn interests arising from the
allccation of losses of the investee or assessment of imgairment in accordance with IAS 28). The amendments ane
eflective for annual reporfing pedods beginning on or sfter 1 January 2019, Earlier epplication is permitted.
Specific transitien provisions apply depending on whether the first-time application of the amendments concides
with that of IFRS 8, The pealiminary assessmenl indicates that this new standerd has no Impact on our operations,

IFRIC 23 Uncertainty over incomo tax troatments

IFRIC 23 sets out how to determine the accounting fax posiion whaon there s uncertainty oves income 1ax
freatments The Interpratation requires an entity o

+ determing whether uncentan tax positions are assessed separately or as a group,; and

« assess whather it 15 probabie that @ tax authorty wil accapt an uncertain tax traatment used, of propoged 1o be
used, by an entity in its income tax filings:

~ It yus, the entity should determing #s accounting tax position consistently with the {ax treatmant used or planned
10 ba used in s nocome tax filings

— If no, the entity sheuld reflect the effect of uncertainly in delermining Its accounting tax posiion The
interpresation is effective for annual periods “begining on or sfter 1 January 2019 Entities can apply the
Interpretation with either full relrospective application or medified refrospective application without restatement of
comparatives retrospectively or prospectively. The directors of the Company have assessed the Impact of this
amendment for the penod under revisw and no impact was observed on the Company's financial staterments

Amendments to IFRS 9: Propaymont features with negative compensation

The amandments to IFRS 8 dlarify that for the purpose of assessing wnether a propayment feature meets the
SPPI condition, the party éxerciging the oplion may pay or recaive reasonable compensation for the prepaymant
Irrespective of the reason for prepayment. In other words, prepayment features with pegative compensation do nat
automatically fail SPPI. The amendment epplies to annual periods baginning on or after 1 Januery 2012 wah
carfior application parmitied. There are spacific fransition prowisions depending on when the amendments era first
appiied, relative to the nitial application of IFRS 8 The agplication of the amendmants has ne significant impact on
the Company's financial statements,

Amendments to 1AS 18: Plan amendment, curtailment or settlemant

The amendments clanfy that the past service cost {or of the gain or logs on sattioment) Is calculaes by measuning
the dafined benelit llability (assel) using updated assumplions and comparing benefits offered and plan assats
before and afler the pian amandment (or curtaiiment or settlement) But ignerng the effsct of the asset cailing (that
may arise whan the definad benefit plan is in 2 surplus positon)
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Amendments to IAS 19: Plan amendment, curtaliment or settloment - (Continued)

1AS 19 is now ciear that the change in the effect of the asset cailing that may result from the pisn amendment (or
cunaliment of settiement) (s dotermined i & second step and |s recognised In the normal mamner in other
comprehensive Incame. The parsgraphs that relate to measunng the curtent servico cost and the net interest on
tha net defined benafit labiity {asset) have also been amended. An entity will now be requred 1o use the updated
assumptions from this remaeasuremant 1 delerming curent service cost and net Interest for the remainder of the
raporting pariod after the change to the pian. In the case of the net interest, the amendments make It clear that for
the period post plen amendment, the net Interest is calculated by multiplying the net defined benafit labiity (asset)
as remessured under 1AS 19.68 wilth the dscount rate used In the remessurement {also teking into account the
offect of contributions and beneft payments on the ret defined benefit kabiity (asset)). The amendments are
spplied prospectively. They apoly only to plan amendments, curtaiiments or sattiements that ocour on or after the
baginning of the annual panod n which the amendmants 10 IAS 18 are first applied

The amendments to IAS 19 must ba applied to annupl périods beginning on or after 18t January 2018, but thay
can be apphed eartier if an entity elects o do so. The directors of the Company have assessed the impact of
application of the amendments ard hereby report that no significant impact was seen on the Company's finsacal
statements

Amendments to IFRS 10 and IAS 28: Sale or contribution of assets botween an investor and its associate
of joint venture

Tho amendments 1o IFRS 10 and IAS 28 deal wah situstions where there is a sale or contribution of assets
between an investor and Its associate or joint vanture, Specfically, the amendments stale hal gans or losses
resulting fram the loas of control of a subsidiary that does not contiin & business in a transaction with an associate
or & joint venture that i accounted for using the equily metted, are recognised in the parent's profit or loss only to
the exien of the unrefated nvestors' interests in that associate or pint venture.

Similarty, gains and losses resulting from the remoasurement of mvestments retamed In any former subsidiary (that
has become an associplo or a jinl venture thal s accounted for usng the equity method) to fair value are
fecognised In the former parent's proft or logs ooly to the axtent of the unrelated nvestors' infarests in the new
associate or jomt venture, The effective date of the amandmeots has yet (0 be sl by the IASE, howeves, earlar
application of the amendments s permiltad. The direclors of the Company @2 not antcipate that the spplication of
the amendrments in the fulure will hava a significant impact on the Company's financial statements

4 Signiticant accounting judgements, estimatas and assumplions

Tne preparation of financisl statements = conformity with IFRSs requires management to make |uogements
estimates and assumptions thal affect the application of accountng policies and the reponed amounts of assels
Fabiifies, income and expenses Actual rasults may differ from these estimales. The management of the Company
revises s estimates and assumptions on a regulsr basis to ensure that they are relevant regarding the past
experience and the current economic and poltical eavironment Esfimates and underlying assumptions are
reviewsd on an on-gong basis. -

Ravisions to actounting estimates sre recognised in the period In which the: estimates are revised and in any
future penods affacted The accounting for certain provisions, certain financial instruments and the Gstiosure of
fnancial assets; contingent assets and liablities at the date of the financial statements is jJudgmental The Items,
subject to judgment, are detailed In the cofrespanding notes 1o the finascal statements. In pacticuiar, infarmation
about significant sreas of estimation uncenainty and citcs’ judgements in applyng Bccaunting policies that have
tha most significant etlect on the amount recognieed in the fnanciaf statoments aro discussed below.
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Significant sccounting judgements, estimates and assumptions - (Comhmo@)

Critical accounting judgements

In the process of applying the Compary's accounting policies, management has made the fobawing udgements,
which have the most significant effect on Ihe emounts recegnised in the financial statements:

* Determning melhod to estimate variable consierstion and assessing the constrant

Certain contracts for tha sale of products inchade @ right of return that gives rise 1o variabla consideration

In estimating the variable consideration, the Company is required 1o use sithar the expacied vakie method of the
most lkely amount method based on which method belter predicts the amount of considaration to which It will ba
enliled. The Company determined that the expacted value method s the appropriate method to use in estimating
the varable congideration for the salé of goods with rights of retum, given the lasge number of customer contracts
that have similar charactenstics.

Before including any amount of variable consideratan i1 the transaction pree, the Company considers whathar the
amount of varable consderstion is constrained. The Company determined that the estmates of variabio
conelderation are not constrained based on its hislerical exgenience. business forecast and the curent economic
conditions. In addition, the uncertainty on the variable conaigeration will be resolved within a short time frame.

« Determining the timing of satisfaction of sales of goods.

Tna Company concluded that revenue for sales of goods is 10 b recopnised as a point in time, when e customer
obtains control of the gooda. The Company assesses when control is transfermed using the Indicators békow:

+ The Company has 4 present right 1o payment for the goods;

* The Campany has transforred physical possession of the assel,

* The customer has the significant risks end rewards of ownership of the goeds: and
+ The customer has acospted the assel.

Key Sources Of Estimation Uncertainty
Estimatod useful lives and residusl velues of property, plant and equipment

The Company's management detarmines the estimated usehul ives and related dopreciation charge for its Rems of
property, plant and equipment on an annusl basis, The Company has carried out a review of the residual valuee
and useful Ives of property, plant and equipment as at 31 December 2021 and that has not highlighted any
roquirement for an adjustmant to the residual values and remaming usaful |lves of the sssats for the current o
uture periods,

Impairment testing

Impairment exists wnen the cenying value of an asset or cash generating unt exceeds ite recoverable amount,
‘which is the highar of s fair vaiue less costs of disposal 2nd its value in use. The fair value less costs of dspossl
caicufabon i based on avalable unobservable inputs that sre deveioped based upon the best Informaticn

available under the circumstances, which might Include the Company's own ¢ata iess incremontal costs of
disposing of the sssst.
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Impairment testing - {Continued)

The vaiue i use calculation is basad on a discounted cash flow (DCF) model. The cash flows are derved from e
whummmwmmmmmmmummbwmmm
uuwmmmmmumdmmamceummm The
m-mmmuubmmmuhmunocrmmmumwmu
inflows and the growth rate used for exarapolation purposes

Provision for expected credit losses (ECL) of trade receivables

The Company uses a provision matrix to- calculate ECLs for trade recaivables Tho provision rates are based on
days past due for groupings of vanous customer segments that have similar loss pattems (le., by geography
mm.mmmmmmmammmmmmammj The
provision matrix s initially based on the Company's histancal cbsarved dafaull raes. The Comgany will calbrate
the matrix to adjust tha historical credit loss axpanence with forwand-looking Iformaticn i

For instance mema.t.mwmnwbmmmn
nant yeae which can lead to an increased number of defaults in the manufactring sector, the historical datault
mamnmwmmmwmaMmmumwmhm
forwerdlocking estmates are analysed The assessmant of the corplation batween historical coserved defaull
rates. forecast economic conditions snd ECLs s a significant estmate. The amount of ECLs is sensitive (o
Whmmmndhmmtmmmqamwmmm
and forocast of econamic conditions may aiso not be representative of customer's sctual default (n Me future

Estimating variable consideration for etums

YhoCamnyMvmmwmbwlmmmmmmmbn"hUMmm
rghts of retum and trade incentives The Camparyy teveioped & statistical modol for foracasting sales retums
mmmmwmmdmmmm‘mmwmw Thess
perceniages are &pplied to determine Ihe 2xpected valua of the variable considerstion. Any significant changes in
m»mummmmmnwmwwwn
Comgarny The Company's expecied Irade incentives are analysed on a per customer basis. Determining whether o
customer will be likely entitied to trade Incentive will depand cn the clatomer's historical Incentive entifiement and
accumulated performsnce 1o date The Compsny apples a statistical model for astimating expected trads
incentives. The modsd uses the historcal purchasing pattems and incentive entitement of cusiomers to datemire
the expected incentive percentsges and the axpected vaiue of the variable considerstion.

Any sgnificant changes in expenience as compared to Nstorcsl purchasing panems and incentive entilements of
custameny will iImpact the expected inceniive percentages estimates by the Company

TmMMandmmmmnmmnm
sccordingly wamcumnmnwmwmmnm-mm
expenonce ragardng returns may not be represantative of customers’ actust relurns in the future
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Moasurement of the expected credit loss allowance for financial asset

Tha measwrement of the axpected credt loss alowance for financial 2ssets messured a8t amonised cost 18 an area
that requires ihe use of complex models and signdicant assumplions aboul future economit conditions end credit
behaviour {e.g. the likelihood of customers defaulting and the resulting losses). A number of significant judgemants
are also required in applying the sccounting raquirements for measwing ECL, such as'

Determining enteria lor significant increass In crodit risgk,

Choosing appropriate models and assumptions for the maasurement of ECL,

Estabishing the number and relative weighings of forward-looking scenanos for each type of
productimarket and the assccated ECL; snd

Establshing groups of similar financial assets for the purposes of messuning ECL

Provision for legal matters

The Company makes provisions fir legul matters Sased on its jusgement as to the prababiity of liabity adsing
from such legal matters
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& Opurating segments

(n Bawia of segmantation
The Company is Socused on 1000 and Deversge products. NI opambone of the company are © on the 1o wa
davitgon of food 379 beverage products.
Sogment Deseription
Food products

This inclutes ihe procuction and sals of custurd products and Parcakes Houss fuody

Bavorages Thia Inchudes the production and sale of wugs: products L i
products, jen and ik prodocss.

InfOrmalion regading e rasuis of aach mbie sagment & included n Kote 5o

b Foed Bevnrages Othurs Toawl
Year 2024 Your 2023 Yeoar 2024 Yuar 2023 Your 024 Your 2023 Yaar 2024 Yoar 2023
" [ ~ L] - L] L] N

Revenue 225800320  JA4E01 120 SSTEONTRSN 130111 e . 9,801,810 212 1054 892 000
Other income: - - . - 24,827 530 3,654 510 M 027 83 J4pa010
Irderent
rcome - - . - 42938395 178193890 49,938,2%0 17eus
Ierest
pense - - . . (ZIT1R07) (Y0100 008) (2301 4s?) (10751, 65%)
Deprecation 2250370 47BaTSe 65645 057 8747 TR . - 07 sen. 427 30,534,822
Reparting
Segmoct profit
befole tax

Seirsn 1000073 148 374 508 MWIN L0 . . 452,192,407 483300800

There om mwmwammnm-'wmmmmnm

Froft or loss Vaar 2024 Yoar 2023
L L
Tousl proSt of 0sa fr roportatia segrert 151,708 566 443530816
Otfier corpormie mgsrass and incoma % 3
Prott belons moormes tax 151,706,585 45230 516
8 Geographical Information
Year 2024 Yoor 2022
Ll ~
Revenun Raverve
South West 4359719955 00,402,451
Soutn Eaat 458,501,107 278,600,745
Sauth Sosh SD4807 125 200,037, 754
Norn Cerdrat p 254452108 33,548 151
North ‘Weat WA 181 80,673 533
North Esst 3851767 1,580,104

Tati ravanum hom cantiiets with custorens w 1,504 612 656

»*
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Tumover
Revenue for the yaar which arose from sales of goods compnise

Year 2024 Year 2023
L =
Nigena 5.801,919,272 1.504 612 8688

Export - -

5.801.919,272 1.584 612 888

All the company’s revenue was made within Nagena

Disaggregsted revenue information
For Ihe year ended 31st Decamber 2024

Food Products Bovorages Total
L i L
Goads transferred at @ point in time:
Total revenus i 22&2!;‘329 B, 576i312!043 5,801.918.272

Disaggregation of revenusé—quantitative disciosure
mwMamhalmpsmmmnmmotwuawmhngugmmaappmpnanenmuﬁng
Ihs disciosure requirement as this informaticn is imporart in order to evaluste the financial parfommance of the
entity. mwymmmmmsanrmmummmmm
cbjectiva of the disaggregation disclosura requirement i paragreph 114 of IFRS 15, which ia 1o y
revenua from contracts with customers into categories that depict how the nature, amount. iming and uncensnty of
ravenue and cash Bows are affected by ecanomic faclors,

Performance obligations
Informaton about the Company’s parformance obigations are summansed below:

Sale of goods

The perdorsance obligation is satisfied upon delivery of the product and peyment is generally due within the
cusiomerns credt days. Soma contracts provide customers. with @ right of returm and Incentives which give nise 1o
variable conssderation subject to constraint.
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Other Income
Year 2024
B
Sales of wasle products, waste packaging matenals
and scraps 4.508.604
Investment Income 20,431,826

Year 2023

— 354510

Above being income gain related to ssles of Eurssell Interinked Plc shares. See note 28 on page 47,

Right of return

In line witts adophon of IFRS 15, a refund labilty of N30,000,000 (2023 NS00 000) has been recognised
for the right 10 recoves returmed goods assal of M40 000 (2023: N4BO,000) Management has made an
estimate based on historical rend of Hkely saies relurns by customers subsequent to year end The
amount of ravenue recognised is adjustad for expected returns, A refund lisbility (Note 244 ) and the nght

1D recover returmed goods assel have beéen recognised (Note 18)

Net finance cost
Finance noome 40 038 356 17.916.263
Finanos cost Q!m!ga (10,151 858}
Net finance cost ¢3|21 0.637 7,767 425
Profit before income tax
Profit before income tax s staled shter charging:

Notes Year 2024 Year 2023

Ll B

Depradiation w0 57,805 427 30,534 522
Audilors' remunéeration 1,000,000 500,000
Directors” temmuneration 13(e) 8,045,995 3,007,500
Parsonnet expenses 13(a) 60,025,836 46,365,270
Interest on loans and bank charges " 6,727,859 10,151,888
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Expenses by nature
Notes Yoar 2024 Yoar 2023
L L]
Depreciation 10 57,895 427 30534 522
Impairmenty 12,296,126 8,751,958
Auditors remuneration 1,000,000 800,000
Personnel expenses 13({=) 60,025,836 46,985,270
Genaral licence, feasfavies 6,507 885 2148670
Raw matenals and consumables 5,120,887 053 1,287 748915
Distribution expensas 120,476,809 74,568,362
Adverising & saes promesion 19,811,812 3,049,045
Factory overheads 77844718 46,623.750
Conynunication, panting, stationary
& postages 2873262 2,564,059
Repairs & mantonance 41,043 851 26,705,415
Insurance 1722582 138200
Transport. travels & entartainmant 26713674 1390778
Rent ) 3,841.657 2,458,328
Gaenoral & Admin Exponses 100,753,508 $620,038
Legal Services 32,760,000 -
Other expenses 11,492,876 8,781,856
5697928858 1.550.654.285
Yoar 2024 Year 2023
] o
Summasised as follows:
Cost of Sakes $.331,281,880 1,404 624 841
Marketing and distribution expenses 146,958 584 86,745833
Administrative expenses 216,708,615 66,213,811
5 697 928 858 1,550 564 285
Personnel expenses
Personne! expenses for the year comprise the following:
Yeor 2024 Year 2023
N N
Salaries, wages and slowances 58 483,086 41,755 556
Contribution 10 pension 2,463,880 3,708,157
Medcsi 1,068,660 921447
60,025,836 46,365,270

E2)
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Personnel exponses - Continued

Yoar 2024 Year 2023
N )
Employ=es of ihe Company recewved remunesation in the folowing ranges.
N N
200,000 - 200,000 0 0
300,001 - 400,000 0 10
400,001 - 500,000 ] 10
500,001 - 600,000 5 3
600.001 - 700000 7 6
700,00 . 800000 5 1"
800,001 900,000 > 3
900,001 . 1,000,000 2 10
00,001 . 1,000,000 18 o
42 81
mmotﬁ}mmwnﬂmmuﬂsm
December was as follows:
Year 2024 Year 2023
Number Number
Production 26 40
Sales and distribution 10 14
Administration & 7
a2 (3]
Directors romuneération
Remuneration paid to drectors of ihe Company was 2s folows
Yoar 2024 Year 2023
~ L]
Directors' emoluments: ;
Non exscutive drecions 1,450,000 1,187 500
Executive directar 4,608,698 1,820,000

—0000008, 300750



McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

{c)

14

Directors remunaration - Continued

The directors’ ramuneration shown above dudes

Year 2024 Year 2023
] N
Crairman 400,000 250,000
Highest pald director 4,500 908 1,620,000
Other direciors raceive amouments In the range besow Year 2024 Yoar 2023
Number Number
N N
380,000 - 250,000 3 4
: 4

Current Tax Liabilities

Income Tax Expense

The tax charge for the yesr has besn computed after adjusting for cartain llems of expenditure and Income,
Mmmtmachug-mlummmmmm

Year 2024 Year 2023
L] "
Current tax expense
Current yoar income tax 20,281,834 8,062,661
Current year tertiary edication tax 8,657,083 2,188,916
Curent year police trust fund 7,585 2,140

35,948,509 10.284,716
——

Deferrex tax credit 21,120.301 8,543.188

Total income tax expense 57,086 810 18,807 914

39



McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

Year 2024 Yoar 2023
= L]
14 Current Tax Liabilities - Continuad
Current tax listilites
Mavement in currnt tax labities account durng
the year was as follows
AL 1 January 10254716 5,807 480
Charge for the year 35,546 500 102684716
Payments/Adjusiments i the year (10264717} (5.807 460}
Al 315t December 35.8946 500 10,284 718
16 Deferred Tax

(i Per Income Statemant

Carrying Amount 267,082,111 196,668.784
Tax Written Down Valua 143,922 708 143,851,384
Unutiised Capital Allowance - %
Timing Dfference 123,130,403 52,738 400
Deferrec tax lisbiley at 30% 365841 820 15,821,520
Deferad tax bifwd ! 15,821,520 7278322
Defarred Tax Movement 21,120,301 85431685

() Per Financial Position

Balance as 3t 1 January 2024 22500717 14 056 519
Deaferrad Tax Movement 21,120,301 8,543,188
Balance 3z at 318 December 2024 43720018 22,589,717
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McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - {Continued)
For the year ended 31st December, 2024

7

17(b)

18

(a)

mpalrmont test

mmbumcmmmhimmmwmlhmmnolmpunmdm«m.mm
Baan necarded ut their Mcowmsabile amount 88 ahown in the PPE sohedules.

Security

As @l 3tat Dacember 2020, nuhdhmmymmulumrlybwamamkl’hfweonkmmm
mmmdhwnmwmmumammmmwwunbmmmwmm
Incustry.

Trode & Othor Receivobles
Note Yoar 2024 Year 2023
N N
Accounts Recsivable 176,564 111 154,285 636
Staft Loans and Advances 17 (b) 9,554,348 1,755 520
Propayments 3365483 3920704

1!21& M0 165 570 60

Propaymants include prepakd loan charges of N416.821 (2023 N1371.371)

Staff loans

Key management staff 5,322,031 3,100,000

Othes staft — A0 agssii
Deﬁl& 7lm 28

The staft loan is on shor term bass.

Earnings Per Share

Basic oarnings per sharo

Basic eamings per share & based on profit attributotie o the owners of the Company fof the year of N122.535 710
lyear 2023 N27 522802), on 1.118.793,120 [ysar 2023 1,416,742,129) ordinary shares of 50 kobo each, i insue
oulatanding 1 reporting date

L] L]

Eammgu from continuing operations for the purpose of basic BEINGS per share m.ouan 27, M

Numbsar Numbur

Humbet of ordinary shases as ot 31 Docember 1.116.763,129 1.no.mlm

Basic aarmings per share (hobo) 10.30 246

A



McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year ended 31st Decamber, 2024

18
v)

18

Earnings Per Shire - (Continued)
Diluted aamings per shara
Diluted earings par share ls besed on pioft smibutabie to the gwners of the Company for the year of

N122.535,780 (202 M27,522.602), on 1,118,793,128 (2023 1,116,783,129) ordinary shares of 50 keba each, in
szue oulstanding & reporting date.

Year 2024 Yaar 2023
" H
Earmings from continuing operations for the purpose of
diutad earnings per share 115,078 571 zr,mm
Number Number
Number of ordinary shares &3 al 318t December 1,116,793 129 |Inam|m
Diuted esmings per share (kabo) 10.30 246

mnmmmwmwuwmnmmmmu-ummmmwdm
eamings pes share have the same value

wvantories

Raw & Packaging Materats 206,749 495 274881990
Right to secover retumed goods . 450,000 430,000
Less: Provision for slow maving slock > <

—d0I29498 278371590

mmﬂmmm‘uwnwmmnwdaﬁsmnﬁ.mmum
{2023: N1.281 miltion)

mmwmmmlmthalebWMMmmm
mmhb:ﬁh&dmuwuwpwfoubmmm The Company wses Iis
WMMMbmnnMMmmnlmhlmmmmmd
fturned goods asaet of N4SO,000 was recognised Consequantly. a refund liabilty of N30.000,000 wos
meognised s amount payable i respect of the retumod goods asset.

a3



MeNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year anded 31st December, 2024

(a)

(®)

Cash and Cash Equivalents Yuar 2024 Year 2023
» B
Cash on hand 2781 44,068
Cash at bank 308673240  _ 283B33€81
308,801,052 283027740
Rastricted cash 15,863 803 18731,188

—-2000A008, 300550910,

Resticted cash represents unciaimad dividends

Securities Trading Policy

In complance with Rule 17.15 Disciosure of Dealings it lasuers’ Shares, Rulsbook of the Exchange 2015 (issuars
Rue) McNichols Conuclidated Pic maintains a Secunty Traaing Policy which guides Directons, Audit Commitise
members, smployees and all ndvouals categoized as insiders as 1o Mair dealng In the Company's shares.

The Policy undergoes periodic raviews by the Board ard is Lpdated accordingly

The Cumpany has made specific inquiles of all e dkecions asd ather insiders and Is nol aware of wry
infringemant of the polcy during the paricd.

Cagital, Reserves and Share Pramium

Ordinary Share Year 2024 Year 2023

lasued and fudly pakd orlinary saares of S0k euch

Al 315t Dacamber (In number of shares) '|"°25:'2 1. 116,763, 1§
AL 315t Docamiter in Naira e __sseeses

mummmm‘hdmmudmmumbmstmbommw
share at the genaral meetings of Ihe Comgany

Share Premium Yeor 2024 Your 2023
- N

The pramiven on the 1,116,793.129 ordinary

shares of S0 kobo aach s a8 follows!

AL 18t Janusty 5,576,000 3723 890

Share Capital Increase & Share ssue Costs {0) 15.147.800)

A%t 18t December — 5575000 4,476,000



McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

(c)

{a)

&)

Yoar 2024 Year 2023
N L

Retained Earnings
Revenue Reserves:
Batance At 18! Januory 2067892 7,341,710
Prafit retained foe the year 115074571 __ 27.622.602

142,751 483 34,864,312
Borus Share issues v A
Dividand (44,871 729) 7.187.400)
Balance At 318t Decamber 93,070,;_5.7 21676.012
Loans and borrowings

This note provides mformation about the contractusl tems of the Company's Intarest-besring loans and
borrowings

Loans and borruwing as at 315t Decamder Is as folows:

Year 2024 Year 2023
] N
Secured bark an (Note 22b) 24,062 500 66,312,500

Loans and bomowings are analysad ino short and kang term Sabiities based on the tma the repayment
obigation falls due as follows: X

Year 2024 Yoar 2023
» L]
Currant labiltes 24.082.500 41.250,000
Non-current flatditien - 24,062 500

24,082,900 55,312,500

Secured bank loan

This reprasents the losn obtained from the Bank of Industry (S01). The bank ssued o loan of N165 mifign
to Mchichols Plc at 8% Interest for & pariod of & years (InZusive of & marstodum parod of 32 meaths on
peincipal only) ending 2025, The loan 5 by I g iee of the Company's bankers. A nortion af
I outstanding principal amounst Gnd sccrued interest is repalid monthly,




McNICHOLS CONSOLIDATED PLC

Notes to the Financial Statements - (Continued)
For the year ended 31st December, 2024

) Recancilistion betaeen opening and closing balances of the loans and bamowings i shown below:

Year 2024 Yoar 2023
L} N
AL 18t January 65,312,500 106,552 500
Repayment (47,250,000) (41280000
Net cash (outfiow)inlicw (41.250,000) (41,260,000}
At 315t Decemnber 24,062,500 65,312,500

23 Pension payable

The balance on the pension payable account represants the amownt due %o the Pension Fund Administrators which
is yot to be remiied st the period end. The movement on this account durng the yoar was as foliows:

Yoar 2024 Year 2023
L] =
Batance st 18t January 14,169,555 13,965 321
Charged for the year 2562921 3573417
Payments durng the year {3.866411) {3.399,183)
Balance st 31st Docermbor —i2A0es 14160855
Pansion payable 5 incluted in other payabies and accruals in Note 24,
24 (I} Trade and other payablos Yoar 2024 Year 2023
' Nate L H
Accounts Paysbie - Vengor 85,331,348 12976823
Other payables & accruais 24il 177,489,371 39,550 455
Customens’ deposits 191082320 234207450
424303059 292506730
Year 2024 Year 2023
N N
24 (ii) Othar payables & accruals
Sundry Payables 5,818,007 2728 441
Paongion Plan Liabilities 12,856,058 14,169,555
Actiuad Directors Fees ' - 187,200
Accrued Salaries 5,352,093 3,805,111
Accruod Audt Foes 1,000,000 900,000
Uncaimed Dhvcsand 16,683,803 16,734,188
Accrued Electricity Bill 633411 228,687
Actrued Housing Allowanocs 250.002 800,002
Accruid Promotional & Advertisement Bill , 18,000,000 .
Accrued Liabites 85,748,909 .
Rafund Liablinies 30,000,000 500,000

177,489,371 38.550.465




McNICHOLS CONSOLIDATED PLC

Notes to the Financlal Statements - (Continued)
For the year ended 31st December, 2024

Provisions

mummwm-munwwwnm1
matters at the end of the year, The provisions have been stated under non-cuTent liability because they
are not expectad to crystsiza i the next one yoar,

Year 2024 Year 2023
L] L]
Balance at 1 January 85,000,000 87,000,000
Provisions made durng the year 38,760,000 .
Provisions used during the year - £2.000,000)
Bafance st 315t December 123760000 86,000,000
Investments
Year 2024 Year 2023
N N
Balance at 1 January 6,400,000 £,400,000
Amount disposed {5.297,580) .
Impsrment loss i =
Balance at 31st Decambar 1.002 420 5,400,000

The investmant of N8 S milion (2m ordnary shares at N3.26 per share) # Eunisell Interlinked Ple was
fested for impalrment using FVTPL model and & cumulative impairment (oss of NGBG.000 was recorded for
year 2019 and year 2020 but no impaiment loss as t 31 Decomber, 2024 Market price of the shares 85 &t
31 Decornbar 2024 baing N18.27kishare whils the price ss al 31 December 2023 was N3 20kshare Par
of this investmant was disposad during tha yaar under review,

mmnm|momhmmummnurvmmmmnwmumwmm
recognized in the statement of prafit or Ioss.

Risk management framowork

mwummmmunmumwancwm
management framework. The Board has established the Risk Management Committes which is
respeasible for doveloping and manitoring the Company's risk management policies Tha commitiee
reports fo the Board of Directors on its activibes.

mcMuMmmmmnmemfymaamumwwu
Company, to sof appropriate neX limite snd controls, and 1o monitor risks and adherence 1o limits. Risk
managament policias and systems are reviawed pericdically to reflect chenges In market candibons and
the Campany's activities.

The Company, through i3 training anc managemant standards and procedures, aims o develop a
discplined and constructive contral envinment In which all employees understand their roles and
ocbligations

a7
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27

3

Rigk management framework - Continued

The Campany's Audit Commitiee ovarsees how management monitors compliance with the Company's
mkmanmmempwdaNMMMWhmmdmoﬁummmhMaﬁm
to the risks faced by the Company. The Company's Audit Committee |s assisted in #s ovarsight role by
Intamal Augt, Internal Audit undenakes both regular and adhoc raviews of risk management controls
and procedures, the results of which are reported ta both senior managernant and the Audit Commattes

Contingencies

TheCornpowlevwomaInumuugm:nmo!nmmbenaﬂeqedmuommdbyh
company in 2008 to trade i shares quoted on the Nigerla Exchange Limied. The amount being claimes
by the investment managers is N73.6 milllon plus accrued Intenest. MeNichols Consolidated Pl made a
Ccounter ciaim against the investment managers. The matler is currently on appeal and the directors of
the company are of the opirion that the company will get tavourable proncuncement from the courts
However the directors have chosen 10 exercss exira cauton and therefore made a provision m the sum
of N123.76 million (2023: NB5 milion) lo absorb sey shocks that may arise from this matter

Financial commitments

The directors are of the opinion that i known lishililies and commitmants, which are relevant in
assessing the company's stale of affais have been taken inMo sccount in the preparstion of these
financial slatements

Comparative figures
Certain comparative figures have boen restated In line with the presantation in the current yoar.
Subsequent events

In sccordance with IAS 10, tha Board appointed a new Director effective 1st Jamuary, 2025 The
appaintment will be approvad by the Shareholders in the next AGM In July 2025



McNICHOLS CONSOLIDATED PLC
Other National Disclosures

Statement of Value Added
For the year ended 31st December, 2024

Year 2024 Year 2023
N L]
% %
Tumoves 5801919272 1,554 512 858
Less Bought in matanals and ssrvices
Local (5,580,666,070) (1.491,227 681)
Other income 4,508,604 3,534,510
Finance Income 49938 396 17,919,293
275.670.203 100 124 838 078 10
Applied as follows:
To employees:
Salanies, Wages and Other Benefits 60,025,636 2 46,385.270 7
(including that of Directors)
To peovide for malntenance of assets | 67495428 21 30,634 522 24
To pay taxes 35,046,500 13.04 10,264,716 822
To pay interest on bofrowings and deposits ©,727.859 2 10,161 868 8
Retained profit for the year 115,074,571 42 27522802 22

275,670,203 100 124,838,976 100

mmwmmdmmmmhunmdmcmmnm

through its own and employees' efforts

49



McNICHOLS CONSOLIDATED PLC

Other National Disclosures
Five Year Financial Summary
Year 2024 Year 2023 Year 2022 Year 2021 Year 2020
L] B El £l =
Funds Employed
Share Capital 558,396,565 558 386 565 258,370,000 163,350,000 163,350 000
Share Premium 5 578,000 5576.000 13,723,820 18813313 169133513
Retained Eamings 8,079,757 27 676912 7.341.710 178,862 057 173,468 688
Sharehoksar's Fund 662,052,322 551 640477 380,435,700 350155370 353,732 001
Curent Lisbilltes 454,812,069 345341455 106,212,555 118,842,720 98,585975
Non-current Liabilities 167480018 131662217 _ 186,369,019 216,507 995 250,241,386
1314444400 _ 1068653150 _ 6SO7I7275 __ 692513154 __ 711969368
Assot Employed
Non Curment assets 391716118 326,651,372 286 823,102 329,740 624 366,361,935
Current assets €22 728,260 742001.778 386894173 362763530 355507 431
Tatal assats 1314844405 1068653150 _ B83.717.275 852.513.154 711,959 386
Turmover 5801210272 1.564 612 668 834 017 831 773,558,018 732091283
Profit efors tax 151,700,555 4833056 25 568 647 17 578 822 18,870,338
Teaxation {35,946, 509) 110.264.718) (5,807 460y (3282417) (2,088 784)
Profit for the yoar 115,074,571 27.522 602 34270853 14,244 269 16132018
Total comprehensive -
nosme oy the year 115074,571 27 522 602 34270653 14 244 266 16,132.919
Basio/diuted eamings
par share (kobo) 10.30 245 an 436 4.95
Divigend per share
(kobo) 200 200 1.00 300 3.00
Net assats per share
(Nairn) 0.59 053 053 1.10 108



