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THOMAS WYATT NIGERIA PLC
T Report of the Directors
o For the year ended 31 March, 2023

! FINANCIAL STATEMENTS

The Directors present thair annual report and the Consolidated and separate audited financial statements of Thomas Wyalt
“ogeria Plc and its Subsidiary (herein refers to as the "Group”) for the year endad 31 March, 2023

“The Emup miﬁwplw
RESULT FOR THE YEAR N'000 N'000
=roft bafore laxation 43,558 32,934
Taxation (436) (436)
=roft after taxation transfemed to equity 43,122 ‘i!'j!_ﬂ

LEGAL FORM

Thomas Wyat! Migeria Pl was incotparated under the Companies Act (CAP. 37) as a Limited Lisbilty Company onldth
Uzrch 1948, || became a Public Company in 1978,

FRINCIPAL ACTIVITIES .

The prncipal activities of the Company are manufacturing and marketing of paper products, marketing of office equipment
== wriing matenials. It subsidiary camies on only rental business for now.

PETRIBUTORS

The Company's distributors ane located in all the six geopoitical 2ones of Nigena.

JWMERSHIP STRUCTURE
The ownership structure of the Company 15 as follows;

Shareholdings as at 31 March
2023 2022
Ilmllm hf’;lmu Number of shares
] % %
Messrehouse Management Limited lg,m,-;;ﬁ 1 2732 49,106,335 252
; o Assoclate 13,“:!:’,’!'."4 849 18,680,374 B.44
Desicwu Transport Limted 11,070,011 5.03 11,070,041 5.03
Mageria Cifizens 141,143,280 §4.16 141,143,280 B4.16
220,000,000 100.00 220,000 006 100.00
e Eeaws e — oL A
DRECTORS
z Mames
The names of the current Directors are ksted on page 2.
- Rotation

In sccordance with Ardicke 90 of the Company's Arlicles of Association, Senetor Nenadi Usman shall retire by
rotation and besng eligile offer hersedf for re-election.

DIRECTORS INTEREST
s Shareholdings
Inte-est of the Direclors (direct or indirect) in the issued shares of the company ware as follows!

Mumber of shares

2023 2022
Alhaja Ayodels Kudaisi ﬂ".ﬂl’l &2 500
Mr Stephen Shaibu Mayaki 3,592,792 3,502,792
Senator Nanadi E Usman (Mrs) t,s!a;m' 153072

Diszlosable interest in contracts )
Mong of the Directors has notified the Company for the purpose of Section 303 of the Companies and Alied
Matiers Act 2020 of any disclosable interest in contracts with which the company was invoived during the year
ended 31 March, 2023



THOMAS WYATT NIGERIA PLC
Report of the Directors
For the year ended 31 March, 2023
DIRECTORS' RESPONSIBILITIES
The Direclors are responsible for the preparabion of the ronsalidated and separate financial statements which give a true and
tir yiew of he state of affairs of the company as at the end of each financial year, and of the profit or loss for thal peniod, and
comply with the Companies and Alled Matiars Act 2020 In deing so they ensura that:
- proper accounting records are maintained,
intemal control procedures are insiituted which, as far as is reasonably possible
safpquard the assets and prevent and datect fraud and other imaquianties;
anolicable accounting standands are followed;
suitable acoounting policies are adopted and consistently apphed,
«  |udgemants and estimates made are reasenable and prudent; and
« e going-concern basis 1S used, unless it is inappropriate to presume thal the
company will continoe in business.

© MAJOR SHAREHOLDERS

Tha jesued share capital of the Company is N1 10millicn made up of 720milfion ordinary shares of 50k each. According 1o e
recister of membars, no individual shareholder ather than 25 shown below, held mora than 5% of the Issued share capdal of
== Company a3 at 31 March, 2023,

- S -
Number %
Moorehouse Kanagement Lid 49,106,333 i
Agidi Associate 18,660,374 E43
Cljukwu Transport Limibed 11,070,011 5.03
Migeria Citizans 141,143,280 64.16
Notes: s

a| Mootehause Management Limited owng 22.32% of the sharas of Thomas Wyatt Nigera Pic, which is beneficially
held by Mr, Stephen Mayaki and the estates of Emman Oinyan and ke Emeagwali

(b Agidi Associate has B.4%% of the shanes of Thamas Wyatt Migeria Plc representsd by Mr Oladele Lawore

* PROPERTY PLANT AND EQUIFMENT

\iovements in propery, plant and equipment for e Group and Separate Company during the year are shown in Nate Sia)
and 5(b) on pages 31 and 32. In the opinion of the directars, \he market value of the Company's properties is nat iess than
s yaiug shown in the financial statements.

"2 DOMATIONS

The company made no donation 1o any arganisation during the year.

* EMPLOYMENT AND EMPLOYEES
3| Employment of physically challenged persons
It Is the policy of the company not to disciminake in considesing applications for employment including those from
physically challenged persans. Al amployees whather physically chaliengsd of nat are given equal opportunities i
devalop their sxpenence and knowledge and fo qualify for promotion in furtherance of their careers. As at 31
March, 2023, no physically challenged person was in the employment of the Company

B Employees’ involvement and training i
Employees are fully invoived in determining the fortunes of the compary. This is achieved by ensuring gffective
communication between management and staff at al levels through regular discussions with representatives of the
senior etaff association and junior staff union. Consequently, the company & assured of the koyalty and support of
its ernployees. Incentive schemes designad to mest the circumslances ol all categories of employees a2 in place.
Manegement, profassional and technical expertse are highly prized by the comparty and imvestments in deyeloping
such skills conbnue unabated

Anart from on-the-jo-training, formal intermaliextemal management, supervisory, safstyheasih and occupational
pourses are provided for employees.

5
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THOMAS WYATT NIGERIA PLC

Report of the Directors (cont'd)
For the year anded 31 March, 2023
ALDIT COMMITTEE
Bursuant 1o Section 404(7) of the Companies and Allied Matters Act 2020, the Company is requirsd 10 have in
place an Audit Commities comprising two Directors and three shansholders
Howeaver, the Company's Audit Committee comprises the following members

Mr Matthew A Adedeyin  [Shareholdars’ Representalive) Chairman
M Rober [bekwe {Shareholders’ Representative) Member
Alhaa Ayodete S Kudaisi  (Directors Representative) Member

The Rinchions of the Audit Committes are kaid down in Section 404(7) of the Companies and Alled Mattars Act
EI:_:H:I

ENVIRONMENTAL POLICY

Thiz policy statement serves o demonstrate the Company's responsibility o the environment and the pursuit of
world-clase vision in all aspects of its operations. The company stives o comply with all current and future
enyironmental laws and regquiatons.

BUSINESS INTEGRITY
The campany befieves that coruption is evil in the business environment a2 it is in the soclety genetally. It
mainiaing aporopriate ant-corruption policies and programes in its business.

RESPFECT FOR LAW
Thomas Wyafl Nigena Pl ensues that its existence and operations remamn within the law s employess
comply with the laws and ragulations of the couniry.

FENSION REFORM ACT
Mambers of staff have been anrolied with PFA of their chaste in ling with the Pension Reform Ast.

CORPORATE GOVERNAMCE AND SCOCIAL RESPONSIBILITY
Tha Directors are committed fo intemationally recognized best practices in Compaorate Govemance, The
Company adopts responsible atttude towards Corporate Gowemance and issues ¢f Corporate Social
Respansiiity. |t conducts its business with Integrity and pay due regard to the legitimate mterests of i fhe
siakenokiers,
The Comoany is committed to best practice of procedures in Corparate Governance. s business is conducted
in & tair, honest and transparent manner which cenforms to high ethical standarde

13 The Board consists of four {4) Dirsctors. The Company has a non-Execulive Chairman,

it The Board meetings are held quartery. However, special or emergancy Board meelings are ekl
when necessary,

G The Baard lakes decisions on policy matters and directs the affairs of the Company, reviews its
aperations, financial performance and formulales growth strategy.

d In confoemity with the Code of Best Practice in Comorate Governance, the fofowing commiliees
have heen esiablished:

l| Finance and Strategy Committes
The Finance and Strategy Committee consists of three (3} Direclors who meel quarierly and/or as
often as the need afses. They are responsibie for reviewing in detail al the company's finance and
srategies and making recommendations on such mattars o fhe boand.
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THOMAS WYATT NIGERIA PLC

Report of the Directors ( cont'd)

CORPORATE GOVERNANCE AND S0CIAL RESPONSIBILITY (Cont'd}
Finance ard Strategy Committee (cont'd)

Membership of the Committes |

Sanator Nenadl Lisman (Mrs) - Maember
Alhaja Ayodela Kiidas - Member
Mr Slegher Mayshi Member

Membarship Human Capital Development Committee includes
W Sephen Mayakl - Charman
Ainga Ayooale 5. Wudsisi . Member

&t Committas
%udil Committes is composed af thesa membears [wo Sharehoiders and one Director). 11 & chakned by a member representing the
sramehales and the commtiss mMsas Mres imes 2 yaas

The Committas reviews and reparts on te Company's inlemal control sysiem, accounting and reporting poiicies, the scope and planning of
hoth the ertamal and intemal audit progremmes

FREQUENCY OF MEETINGS
Tmance & Stratecy Comiltee and Human Capital Commitiee meesngs are convened whenaver the need anses. The Board of Directors
meetng hold every cuarter Barring @y specialy convened mestings while he Audit Committae mastng is held four Bmes n 3 year

AMA|YSIS OF ATTEMDANCE AT MEETINGS

BOARD MEETINGS FINANCE & STRATEGY COMMITTEE MEETINGS
Mo of Me od Mo of Ho of
N |Name “‘-‘"ﬂ'ﬂg!- Axiendance SN |Name Mestings Attendance
1 I Stephien Mayaki |3 2 1 [Alhaja A Kiidaesi 1
2 |Aihgja Ayodeia 5. Kudaisi Z 2 2 |Senalor Nenadi Lsman (Mrs.) 1 e |
3 |Eanator Menad Usman (Mrs.) 2 1 | 3 |Mr Stephen Mayok 1 1|
4 |ndr Otadels Lawe 2 | &
iueling cates on Ef Juiy, 2022 & 27 Sepd, 3032
AUDIT COMMITTEE MEETINGS HUMAN CAPITAL DEVELOPMENT COMMITTEE
Moal |Moof Mo of My o
SN |Name | Meetings |Afiendanca &N |Name Mogtings | Aendance
v LWir. Matinew A Adedoyin S {1 |Mr Eleghen Mayskl . -
I _|Mr. Robert Ibekwe 2 |z | 2 |aihafa Ayndele 5 Kucais :
3 |Ahga Ayodele 5 Kudalsl 2 1 32
I E a - |
Weuiing cates on 17 May, 2022 & 14 Sept, 2022

NDESEMDENT AUDITORS _ _
Th sudicrs. Messrs BES Professionals, Charterad Accountants, have mdicated their wilingness to conbinue in office in accordance with
Section 401 (2) of the Companies and Alied Maniers Act 2020. A reschution will be proposed authorising the Diregiors. b deteming e

semimerarian at the next Annweal Ganeral Megling

BY ORDER OF THE BOARD

_agae, Migena M. Nasiro Wasiu Adeyemi
FH.EI)HN-E.'}EP-H.'WWIET&HF

L I' ]

b | P . - :
T " EET 1
Acting Com WEE:-.

Apex Mill Houge
11} Abete Village Road

kganmu, Lagos
Higena



THOMAS WYATT NIGERIA PLC

Audit Committee's Report to Members of Thomas Wyatt Nigeria Plc
Farthe Year Ended 31 Margh, 2023

X {
B |

n campiiance with Section 404 of the Companies and Allied Matiers Act 2020, ('The Act), we, the members of the
sudit Commities of Thomas Wyatt Migeria Pl have reviewed and considened the Financial Statements of the
Cempany for the year ended 31 March, 2027 and the reports thereon and confim as febows:

The accounting and reporting policies of the Company afe m accardance with legal requirements and ethical
prachicas.

The scope and planning of the audit requirements weare in our opinion agequate
Ne have reviewed the findings on managemants matters, in conjuction with the Extemal Audibors and ae
satjsfind with the responses of managament thereon

41 The Campany's systam of accounting and internal conlrols were adequate

Tha Committas therafore recommend that the Consolidated and separate Audited Financial Statements for the year
snded 31 March, 2023 and the External Auditors' Report therean b2 presented for adoption at the Annual General

Meeting

. A
Chairman, Audit Yommittee
M- Matthew A Adedoyin

Dther Mambers:

Wi Rober (bekwe
ainzia Ayodele S Kudaisi
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THOMAS WYATT NIGERIA PLC

Statement Of Directors’ Responsibilities
In Relation To The Financial Statements
For the year ended 21 March, 2023

The Companies and Allied Matters Act 2020 requires the Directors to prepare Consolidated and

separate fnancial statements for each financial year that give a true and fair view of the state of
francial affairs of the company at the end of the year and of its profit of loss, These responsibilities

3} ensuring that the Group keeps proper accounting records that disclase, with reasonable accuracy
the financial position of the Group and comply vath the reguirements of the Companies and Allied
Matters Act 2020

designing, Implementing and maintaining Internal control refevant to the preparation and fair

oresentation of Consolidated and separate financial statements that are free from material
mistatement, whather due to fraud or error | and

oreparing the Company's Consolidated and separale financial statements using suitable
scoounting policies supported by reasonable and prudent judgement and estimates, that are
-onsistently applied .

BTRE E R

The Directors accept full responsibiity for the annual Consolidated and separate financial
ssatements which have been prepared using appropriate accounting policies supported by reasonable
and prudent judgements and estimates in conformity with International and Financial Reporting
Standards and the requirements of the Companies and Alied Matters Act and Financial Reporting

ouncil Act No.g, 2011

The Direclars are of the opinion that the Consolidated and separate financial Statements give a true and
é=ir view of the state of the financial aftairs of the Group and of its profit or loss. The directars further
a=copt responsibility for the maintenance of accounting records thal may be relied upon in the

~ranarafion of Consolidated and separate financial statements as well as adequate systems of control

Nathing has come 1o the attention of the Directors to indicate that the Group will not remain & going
~ancarn for at least twelve months from the date of this statement.

|
=\ ’
\ € i / =S
b e :__:-“_...-—-— F‘nﬂj\__u..;l "'n;l.'-l‘D-;..
Mr Stephen Shalbu Mayaki Alhaja Ayodele Kudaisi
Director Director
FRC/2017/NIESV/00000016850 FRC/201310DN/00000004197
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INDEFENDENT AUDITOR'S REPORT e Al taaiovic

TO THE MEMEERS OF THOMAS WYATT NIGERIA PLC
Oipinlan

We hava sudited the Consolidated and separate fnancial statements of Thomas Wyadl Nigeda Ple (the Company®) and Its
subsidiary (togelhar “the group®) set out on pages 12 lo 18, which tomprise the Consalidated and separsie siatemen of
financia position &s &l 31 Mareh 2023, the Consalidated and separate statement of comprehensive Income, the Cansalidated
and separats statemant of changes In equity, the Consolidated and separale slatement of cash flows far e year then enced.
anid nites i the Consalidated and saparate financial statements, induding & summary of significant accounting poboes.

n our opersan, e Consolidated and separata fnencial statements give a true and Fair vew of he Consnidatsd ard separaba
francial posiion of Thomas Wyan Negera Pic as o 31 March, 2022 and of its Consclicated and separate fnancial
sarfoemance and Consclidated and separate cash flows lor e year than ended in accordance with Infematianal Financial
Repoing Standams the mquirements of tha Companies and Afied Mathars Aot 2020 and the Financial Reooring Council of
fgera Aot Mo & 2011

Emphasis of Matier
Without qualifying our Oginien, we draw yaur ftenticn i nale 1.4 an page 17 of these fnancial stalements

Bazin of Qualified Opmnicn

We conducted aur audl N accordance with |mermationsl Siandarts on Auditing (15As). Oor rasponsibiiies under those
stardaris ate furlker descnbed in fhe Auddsrs Responsibilities for the Audt of the Consclidaled and seperase Fanancial
Stmterments saction of our repart. We dre indepencent of the Group in accordance with she Institule of Charerad Accountants
= Nigeria (ICAN) Professional Code of Conduct and Guide for Accourtants, which s corséstant with e Intemational Ethics
Stancards Board lor Accouniants Code of Ethice for Professional Accountants (Pari A and B), togather with other ethical
requrements tiat arg felevant 1o our sudit of the financal statements i Nagena. and we have fuffiled ur ciher ethica
rasponsibiliies m accordanca wiih thase requremen|s

W baliave thal the audit vidance we have obtsned fs sufficiend and appropriste to provede a basis for cur opman

Koy Audit Matters

Wiy audn matiers ane those maliers &), in our prohessingl fudgement. were of most significence n our audit of {he
Cansokdaled and separabe financial saterments of the currerd year. Howewer, teqa wese N ssue of kay audil matiers gurirg
fhe fimancial year

Dther Information
The Ditectors am respensile for ha other information. The atker information refer o the Directors’ Report as required By the
Cormanies and Alled Matiers Act 2020, which we abtained prot 1o the date of this auditar's reperl. The othes nlormation does
rot iechuds the fnencial statemants and our sudbor's repor Sherson
it opirkon on the financlal statements does nol cover e ofhar imformation and we da nol exprass any fam of assurance
soncl iE50n thanson,
n connection with our audit of the Consclidated and separale financal stalements, our responaibility is to read e omer
ormation and. in daing S0, consider whather she ofher infarmation = materialy inconsistent with the financial statements. or
ur hnowlerdge obtaied m the audit, or cthenwise appeans o be materially misstased
I hased an the work we have pefarmed on the ohar indarmation Inat we cbtained pricr ¥ thi cate of this auditors report, we
~onciudes that ere i & matenial misssatamant of this céher informalion, we are reguired io resort (hat fact. We have nothing o
=00 in fhis regard
Responsibilities of the Directors for the Consolidated and separate Financial Statements
The Dlirectors are resoonsible for the preperatian and fae pregentation of the Consolidated and separats francial stalements in
scecrrance with Inmmatanal Fnancial Reparfing Standards and the raquimements of the Companies and Allied Matlers Act
2020 Financial Reporting Council of Nigena Aol Ne €, 2011 -and for such intermal paminal a8 1he Direcioes delerming 19
necessary fo engbla the pregarsiion of Consofidated and sepersie financial statements thal are free from malenad
regstatement, whathar due 0 iraud or emor,
= preparng the Conscfidated snd separate fnancial statements, the Direclors are responsibie lor asseszing the Group's abiity
1 conkinue @5 a going concern, dsciosing, as applcable, matiers relabed 10 going Gancam and using e poing concem bascs
# accountng urikess the Directars sither intend 1o hquidate the Group (o cease oparations, or havé No realstc afermative bul
15 8=
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Auditor's Responsibilities for the Audit of the Consclidated and separate Financial Statements

Cur objactives are to obtain reasonable assurance about whether the Caonsolidated and separate financial statements 25 a
whole are free from matenal misstatement, whether due b fraud or eror, and to issue an auditors report that includes our
ooinion. Reasonable assurance is a high leved of assurance, but is not a guaraniee that an audit conducted in accordance with
A5 will shways detect 2 matenal misstaternent when it exists, Misstatements can anse from frawd or eror and are considensd
malerial if, Individually or in the aggregate, they could reasonably be expecied to influgnce the aconoma decissons of users
=hen on the basis of these financial statements.

A4 part of an audit in accordance with 13As, we exercise professional judgment and mantain peofessional scaplicism
Trougnout the audit. We aiso!

s |dentify and assese the risks of material missiatement of the Consolidated and separate financial statements, whather
dus to freud or emor, design and perform awdit procedures respansive to these rsks, and obtain audit evidence that is
sufficient and apgropriste to provide a basis for cur opinion. The risk of not defecting a matenal misstaternent resulting
from frawd is higher than for one resulling from ermor, a5 fraud may involve collusion, forgery, intentional omissions,
misrepresaniabons, or the override of intermal control

s«  Cbtain an understanding of intémal controd relevant to the audit In order 1o design audit procedures that are appropriate in
the circumstances, bat not for the purpose of expressing an opinion on the effectiveness of the Company's intemal
santnol

» Evaluale he appropriatensss of accounting policies used and the reasonablensss of accounting estimates and refsied
dicclosures made by the Diraciors.

s Coaclude on the appropriateness of the Directors' use of the going concemn basis of accounting and based on he sudit
sydence abtained, whether a material uncertainty exists retated o events or conditions that may cast significant doubt on
the Group's ability to continue as a going concem. If we conclude that & material uncertainty exists, we ane required to
draw atention i our auditer's report 1o the related disclosures in the financial statements or, if such disclosures ane
nadequate, to modify our opinion. Our conclusions are based on the audit evidence cbiained up fo the date of our
auditor's report. However, future events or conditions may cause the Group 1o cease 1o continue a3 a gong concem

»  Evaluate the overall presantation, structure and content of the Consolidated and separate financial statements, including
e disckaures, and whether the Consolidated and separate financial statements represent the underlying transactions
ard Bvents n a manner that achieves fair presentation

W slen peowided those charged with governance with & statement that we have complied with relevant ethical requirements
moarding independence, and o communicate with them all relationships and ofher matters that may reasonably be thought io
sear o0 our incependence, and where applicable, related safequards,

Seport on Other Legal and Regulatory Requirements
= sccomdance with the Fifth Schedule of Companies and Allied Matters Act 2020 we expressly state that:

\We have obtained all the information and explanation which 1o the best of our knowledge and belief were necessary for
e purpose of our audit;

¢+ The Company and fts Subsidiaries have kapt proper books of account, so far as appears from our examinafion of thase
bogks: and

¢ The Group's statement of financial posttion and ite statement of comprehensive income ane in agreement with the books

of account and refurns
Lagos. Migaria i, Glnﬁ%mm FCA

O Muoulty 202 FRC/2013/ICAN/00000002607
. J
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Maon=Current Assets

Property, plant and equipment
Imvesiment
Total non- current assets

Curreni assets

Ivantones

Trade recenvabias

Other receivabies and prepaymeants
Cash and cagh equivalents

Total current assels

Total azzats

Equity

Srdinary shares capital
Share premum
Rataned loss
Reyalyation Surplus

THOMAS WYATT NIGERIA PLC
Consolidated and Separate Statement of Financial Position
: A5 at 31 March, 2022
~ THE GROUP - THE COMPANY
Notes © 2023 2022 Ty 2022
000 K000 M00D.  MO00

Faa L T

352 995539 342390 349358
24 502 502 562 562
084854 907040 342953  349.920

B 10,005 7 344 10,005 7 B44
B 8,231 4,08 5,231 4,209
g 18,568° 118,053 18,568  13.765
10 5827 26,514 5562 16605

#0732 156,620 0366 4754
1025586 1,153,661 383310 974N

11 10000 110000 440080 110,000
21 {71,558 171,556 1r1,588 171558

22 (480,843) (517.590) (558,338} (590,835)
22 B81,883 681883 Siznt :

Equity attributable to equity holder of the

parent
Nan-controliing interest

Total equity

Lizbllities

Mon-currant Habllities
Obligation under defined benefi
Finance lease liabilties
Deferred taxaton

Long term obligabdn

Tota! mon-current liabilities
Currant liabilities

Fayahles and accruals
Current income tax payabls
Bk overtiratts

Total current liabilities
Tatal liabilities

Total equity and liabilities

482508 445350 -[mm} (308,275)
41,331 4,957 :

523929 480,807 'lﬂé.MJ (308.276)

143 52,400 52 351 H.Hl 45 951
28 1,:m- 1.200 4,200 1,200
133 e - ;

15 m,mu 265,000 mﬁ,;lﬂu;u 265,000

3EB00 318551 I6ABL 316,161

12 148,160 319842 Moge0 357,208
13.2 26,087 25 651 24968 2453
10 8810 8,810 BEID 881D
1830857 354,303 343938 300550

501,657 672,854 BE0 088  TOETM

1,025,586 1,153,851 383319 397434

Mote: The notes on pages 17 to 39 form an integral part of thesa finanial slatements

The financ:al § fgments were approved by the Board of Directors on 27 July, 2023 and signed on Ir's behatf by

r‘-I_ILJ._ \ Jl_.ll..l.,.'v ;

Mr Stnph'en Shaibu Mayaki
Direciar
FRC2MMTNIESVIDDO0001 6550

?Eﬁw '-&5" = 2 F ﬁfﬁ

Alhaja Ayodele Kudaisi . Jacksén Jatto
Clirestar Chael Finance Cficer
FRC/2013/100N/00000004 157 FRC 00000023341
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THOMAS WYATT NIGERIA PLC

Consolidated and Separate Statement of Comprehensive Income
For the year ended 31 March, 2023

up THE COMPANY
Motes 203273 2022 2023 2022
M'000 B 0 B'000 000
Revenus 16 BT, 153 71,354 87,153 71,384
Costof sales {90.458) {70,963) [90,468) (70261
Gross | osspprofit (3,315 431 (3,315) 431
Other incomes 17 111,905 153,715 89,382 126,290
Adminisirative expenses {58.733) {55,430) (45819)  (4D0.844)
Distibution expensas (8,300} (6,171) (7,324) (871
Results from cperating activities 43,558 67,544 3208 70708
Profit before faxation 19 43,558 G2 544 32,534 T8, 706
Taxation 131 {4386) (10500 (436) (10,500
Prafit aftar taxation 43122 a7 0dd 32438 59,205
Total (loss)iprofit antributable to: )
Equity holders of the parent 36,747 T4 241 32,498 g% 205
sinn-condrolling interests 6.374 7,703 - -
> : LD o - R
PER 50 KOBO SHARE DATA
Profit par share {kobo) 17 H 15 ¥
Note: The notes on pages 17 10 38 form an integral part of these finanicial statements
13



Share  Shere  Revaluation Retained

022 premium  capital Surplus loss
w000 &0 M 000 000

ALY Apnl, 2021 171,558 110,000 661,683

Profit for the year , .

&1 31 Masch, 2022 171580 110,000

2023

At 1 April, 2022 171,558 {517,590)

=eofit for the year .

5131 March, 2023 _ 171,858 110

sote Tha rigtes or pages 17 to 39 form an integral part of these finanicial statements.
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THOMAS WYATT NIGERIA PLC

Share Share Retained
2022 premium capital loss
w000 =000 000

A11 April, 2021 171,558 110,000 (660,041)

Profit for the year

Al 31 March, 2022

2023
A1 April, 2022

110,000 (590,836)

Srofit for the year

At 31 March, 2023

Note: The notes on pages 17 to 3% form an integral part of these finanicial statements.
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THOMAS WYATT NIGERLA PLC

Consolidated and Separate Statement of Cash Flows
For the year ended 31 March, 2023

Up THE COMPANY
Notes 2023 20122 2023 202z
£} H i H
Cash flows from operating activities
Cash used in cperations 20.2 {11,608 (31,976 (2,154) (41.570)
Tax paid = . - '
Met cash flows used In operating activities :
(11,608) (31.876) (2.184) (41,370}

Cash flows from Investing activities
Purchase of property, plant and equipment b {B.979) (4,842 (8.979) (4 B4
Procead on disposal of assets - 201,800 . 201,600
Met cash (used in)/ generated from Investing -
activities {8,474) 196,758 (B878) 196,758
Cash flows from financing activities
Finance lease paymenis - (160,000 £ (180.000)
Issue of shares . - .
Net cash used in financing activities . {180,000 . {160,000
Nat dacrease in cash and cash equivalents {20,587) {15,219) (11,133) (24512
Gash and cash equivaients at 1 Apr 17,704 32,922 7,885 32487
Cash gnd cash equivalents at 31 March 10 (2,883) 17,704 {3.248) 7885

Nate' The nates on pages 17 to 39 form an infegral part of these finanicial stalaments



THOMAS WYATT NIGERIA PLT

Motes to the Consolidated and Separate Financial Statements
l For the year ended 31 March, 2023

1. GEMERAL INFORMATION
1 Legal form
Thomes Wyatt Nigeria PLC formery known as Thomas and Sons (West Africa) was incorporated on 18 March, 1948
=« » Private Limited Company and commenced busingss in 1849_ it became a Public Company in 578,

2 Principal activities
The principal activities of the Company are manufacturing and marketing of school exercise books, hard Cover nofes,
writing pad, drawing bocks, envelops. duplicating and photocoping papers, FEpORRs note books, fles, toéet and facial
pagers

3 Accounting period
These financial statements cover the financial year from 1 April, 2022 to 31 March, 2023

A Going concern status
These financial stalements have been prepared on a going concern basis. However, the following issues have 1o be
oronery handled to aveid having regative impact on the Thomas Wyatt Nigena Picin the nearest future;

* Pending Ibgation
+ Retaned 105583
s [nadeguate number of axacitive dirscions.

5 Statement of compliance

The Coneoiidated and Separate financial statements have been prepared for the year ended 31 March, 2023 In
accordance with Intemational Financial Reporting Standard (IFRS) and complies with the Companies and Allied
Matters Act 2020 and the Financial Reporting Council of Nigeria {FRC) Act Mo 6 2011 of Migeria

6 Basis of measurement

Tha Corsolidated and Separate financial statements have beer prepared in accondance with the going concerm
prncigle under the historical cost canvention gxcept for financial instruments measured at fair value, The praparation
of financial statements in conformity with IFRS reguires the use of cerain critical accounting estimates, 1L also
requires management lo exencse its udgment in the process of applying e Group's accounting policies. Changes
in assumptions may have a significant impact on the financial statements i the period the assumptions changed.
Managment believes that the undedying assumplians are appropriate the Group's financial statements pregents the
firanclal position and results tairly,

2 WEW STANDARDS, AMENDMENTS AND INTERPRETATIONS ISSUED
1 New standard and intespretation adopted by the Group

IFRS 9 Amendments on Financial instruments

The amendment clarifies that for the purpose of pedorming the 10 percent test” for derecognition of financial
liahilities- in determining those fees paid net of fees received, a Dormowes inciudes only faes paid or receved
hetween the borrower and the lender, including fees paid or recaived by gither the bormower or lander on [he
aihers behall The amendments are effective for annual reporfing periods beginning on O after 1 January
2022, ]

IAS 16 Amendments regarding proceeds before intended use

On 14 May 2020, the IASE issued 'Property, Piant and Equipment - Froceeds before Intended Lse
{Amendments 1o |AS 16)' regarding proceeds from selling items oduced while bringing an asset into the
weation and condilion necessary for it to be capable of operating in the manner intended hy managemant. The
amendments are efiective for annual reporting periods beginning on or afier 1 January 2022,




THOMAS WYATT NIGERIA PLC

Notes to the Consolidated and Separate Financial Statements
Fot the year ended 31 March, 2023

2. Mew Standards, Amendments and Interpretations issued but not yet effective

The following standards and Interpretations: are not yat eflective for the period ended 31 March, 2023. and have not
beer spplied in preparing these financial statements. The Group infends fo adopt the standards when they becoms
affective.

IFRS 17 Insurance contract
This standand which deals with the measurement of revenue from insurance contracts was amended in Jung
2020 1o be effective on 1 January, 2023, However, earier application 1§ permiftad

145 1 Amendments on classification of Liabllities as Current or MNan-current

On 23 January 2020, the IASE issued ‘Classification of Liabilties as Currant or Non-cerrent {Amendments o
|45 1) providing 8 more general approach to the classidication of liabiities under 145 1 based on the
contractual amangements in place &t the reporting date. The amendments were originally effective for annual
reporting perods beginning on o after 1 January 2022, however, thar affective date has been delayed o 1
January 2023.

1AS B Amendments on definition of accounting estimates

The amendments fo 1AS & Accounting policies, changes in accounting estimates and emaes clarrifies how
companies should distnguish changes in accouniing policies from changes in accounfing estimates. The
distinclion is imporiant, Because changes in Bccounting estimates Bre applied prospectively o future
transactions and ofher fulure events, but changes i accounting polices are ganerally appied restrospecively
to past transaclions and other past events as well @s the current period, The amendments are efiective for
annual reporting periods beginning on or after 1 January 2023

|AS 12 amendments on deferred tax

On 7 May 2021, the |ASE issued Deferred Tax refated to Assels and Liabiliiesarising from a Single
Transaction (Amendments to 143 12]' that clarify hewcompanies account for deferred tax on fransactions such
a5 leases and decommis-sioning obligaions. The amendments are effective for annual panods Deginming on or
after 1 January 2023

Amendments on disclosure of accounting policies

On 12 February 2021, the IASB issued 'Disclosure of Accounting Polices (Amendments to IAS 1 and IFRS
Practice Statement 21’ with amendments that are mlended o help preparens in deciding which accounting
policies to disclose in their financial statements. The amendments ane effectve for annua! periods beginning on
or after? January 2023

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Tha fallowing accounting policies have been apphed cansistently 1o all penods presentad in these financisl stalemanis,
gxcapl othanwise siated

Revenue recognition
Revenue is measured at the fair value of the consideration received or receivable, for printing jobs done, exchuding
returns, trade discounts and value added tax. A sale |s recognised When the following conditions ane met:

The confract iz approved by the parties,
« The rights and cbligations are recognised,
« Collectability is probable;
* The contract has commercial substance; and
+ The payment terms for the goods or senacas to be transfemed can be identified,

18
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THOMAS WYATT NIGERIA PLC

 Notesto mm@mﬂﬂmm&, cial St
i : the yaar ended 31

Cost of sales

Cost of sales represents decrease in economic benefits during the year that are directly reated to revanue genarating
activities of the Group. Cost of sales is recognised on an accrual hasis regardiess of the time of spending cash and
measured al histoneal cost

Finance income
Firance income is made up of interest income on shor-term deposits with banks, dividend incomie, changes in the fair

vales of financial assets at fair value through profit or loss and foreign exchanges gansg

Inferest income is recognised using the effective interest method. When a loan and receivable is impaired, the Group
reduces the camying amount o its recoverable amount. being the estimated future cash flow discounted &t the onginal
effective interest rate of the instrument, and continues unwinding the discount a8 Interes! Income. Interast meome on
impaired koan and recedvablas are recognised using the onginal effective interest rate.

Borrowing costs

Bomowing costs directy attributabla ko the acquisition, construction or production of qualifying assets, which are assets
thal necessarily take a substantial period of time to get ready for their intended use or sale, are added o the cost of
those assats, undil such time as the assets are substantially ready for their intended use or sale.

Irvestment ncoma earned on the temporary investment of specific borrowings pending their expenddure an qualifying
assels is deducied from the bormowing costs eligible for capitalization. All other borrowing costs are recognized in
profit or loss in the period In which they are incumed

Property, plant and equipment

Properly and equipment, incleding Cwner-occupied property are initally stated af cost which includes the purchase
prices as well 25 any costs directly attdbutable to bringing the asset fo the location and condition necessary for it to be
capable of operating in the manner intended by management The cost of Leasehold land and busiding was determined
by reference o & previous GAAP revaluation (camed outin June 23, 2005), Thomas Wyalt Nigeria Plc elected to apply
the optional exemption to use this previous revaluation as deemed costat 1 April 2011, the date of transition,

After inifial recognifion, Leasehoid Land and budding are subsequently measured at fair value while other assals an
subsequently stated at cost less acoumulated depreciation and accumulated impairment |osses. Replacement or
maior Inspection costs are capitalized when incurred and if it Is probable that future economic benefits associated with
the item wil flow 1o the entity and the cost of the item can be measured raliably. Depreciation (s provided on a siraight
lini besis over the usedul fives of the following classes of assets:

Asset Class Pericd

Fumniture and Fitings 10 years
Motor vehicles d years

Office equipment 10 years
Plant and Machineny 10 years
Buikfing &0 years
Leasahold Genasator 10 yaars

The assets' residual values, and useful lives and method of depreciation are reviewed and adjusted, f appropnate, at
mach financial vear end and adjusted praspectivaly, if appropriate.

Imgadrnent reviews are performed when there are Indicators that the camrying value may not be recoverable.
impsirment losses are recognized in the income stalement as an expense. An item of property and aquipment is
desecognized upon dispasal or when no further fulure economic benefils are expectad from e use or disposal. Any
gan o loss ansing on derecognition of the assel (calculated as the difference between the net disposal proceeds and

the carrying amount of the assel) is included in the income statement in the year the assel is derecognized

19
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THOMAS WYATT NIGERIA PLC

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 March, 2023

Inventories
irvantories are stated at the lower of cost and estimated net realisable value. Costs comprise diract materials cosls

and where applicabla, direct lsbour costs and those overheads that have been incurmed in brnging the inveniones to
thalr oresent location and condition. Cost is calculated using the weighted average method. Net realizable valua
represents the estimated sefing price less all estmated cosls of complebion and costs to be incurred in marketing,
salling and distribution.

Spare pans and servicing equipment are usually cared as mventory and recognized in prof or loss as constmed.
Hewever, maior spare pans and stand-by equipment quality as propeny, ntant and eguipment when the Group expects
to use them during more than one period. Similarly, f the spare paris and servcing eguipment can be used only In
eonnaction with an item of property, plant and equipment, fhey are accounted for &5 property plant and equipment
Such classified spares are depreciated as property, plant and equipmant over the useful lfe on a straight lne basis.
Good-in-transit ane camied & purchase cost to dale

Earnings per share

The Group presents basic and dilused eamings per share (EPS] data for its ordinary shares. Basic EPS s calculated
by cividing the profit or loss attibutabie to ordmary sharshoklers of the Group by the weighted average number of
ordinary shares outstanding during the year, adjusied for own shares held (if any) Diluted EPS is determined by
adjusting the profit or loss attributable to ordinary shareholders and ihe weighted average number of ondinary shares
gutstanding, adjusted for own shares hald {if any], for the effects of all dilufive potential ardinary shanas.

Intangible assets
The intangible asset comprises the Group's accounting software which 1 camed at cost kess acoumulated amortisation

and accumulated mpaimment less. Amorisation is recognised on 3 straight-iine basis over its estimated usaful lves of
thre={3) years.

Financial instruments

Initial recognition and measuremant

Financial Inetruments are initially recognised when the Group becomes a party to he contrachual provisions of the
instrumiénts.

Einancial instruments camied &t fair vaiue through profit o loss are ndially recognised &t fair valse with transaction
costs which are directly atributable 1o the acquistion or issug of the financial instruments. being recognised through

arafit of loss. Fmancial instruments not camied 2t falr vaie through prefit or lass ane indialy measuned at fair value plus
transaction costs that are directly attribulable to the scquisition or issue of the financia instruments

Subsequent measurement
Subsequent to initial measuremenl, financial Instruments are measured aft ather amortiséd costs or f&r vaue

gepending on the classification category

Classification of financial assets

Financial assets

Suhsequent to initial recognition, all financiel assels are measures al;
amarised costs
fair value through other comprehensive income (FYVTOLT)
fair vakee throughprofil or loss (FVTFL
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THOMAS WYATT NIGERIA PLC

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 March, 2023

Financial assets classified at amortised cost
& financial asset i measured at amorised cost if it mests both of the folowing conditions and ks not designated al
FWTPRL.
The fnancial asset ie held within a business model whose obgective 15 10 hatd financial assets 1o coliect
contractual cash flows; and
. Tne contractual terms of the financial asset give nse on specilled dates to cash fiows that are solely paymemts
of principal and interast on 1he principa ampunt autstanding

Financlal assete classified at fair value through ather comprehensive income

Eiencial assel [s measured at FVOCH only i it meets both of the fallowing conditions and is not designated as at
FYTPL

«  The asset is held within a business model whose objective 15 achigved by both cofiecting caontractusl cash fiows
and selling financial assets, and

. The contractual terms of the financial asset give rise on speciied dates o cash flows that are solely payments
of principal and interest on the prncipal amound culslanding

Financial assets classified at fair value through profit or loss
Financial assets that do not meet the critera for amadised coet or FYOCH ane measured at falr value through profit or

loss. The gain or koss arising from changes in fair vakue of a debt investment that is subssquently measured al fair
valua through profit or lass and is not pan of a hedging relationship is inchded directly in the prafit o loss and repaned
a5 Met trading income’ in the perod in which i anses. Intarest income from these financial assels is recognised i
profit of loss as Interest income’

The Group may imevovably designate @ debt nvesiment that meets the amorised cost or FVTOG! criena as

measured at FVTPL if doing so eminates or significanty raduces an accounting mismatch

Derecognition of financial assets

The Group derecognises a financial assel only when the contractual rights to the cash flows fram the assel expire,or
ahan |t transfers the financial asset and substantially 3l the ficks and rewards of the ownership of the asset to
ancther entity, i the Geoup neithar transhers nor relains substangially all the rsks and rewands of ownership and
continues to control the transferred assel. the Group recognises it retained interest in the mssat and an associated
liahility for amounts it may have 1o pay

Financial llabliities and equity instrumenis

Classification as debt or equity
Oeht and equity nstrumenis issued ans classified as either financial liabiltes of 23 equity in accordance wilh the
suhetance of the contractual arangements and the definitions of a financial liability and an equity instrumant

Equlty instruments

An equity instrument is any contract that evidences a residual interest in the assels of an entity afler deducting af of 4s
liablities. Equity instruments issuad by thia Group are recognised as the proceeds recaived, nel of direcl issue Gosts.
Repurchase of the Group's OWn gquity instrumants s recognised and dedcuted directly in equity.

Financial liabilities
&1 financial liabiities are measuted subsequently at amortised cost using the effective interest method of al
FVTPL The Group does not hold financial fabirs measured at FVTPL.

Fa




THOMAS WYATT NIGERIA PLC

Notes to the Consolidated and Separate Financial Statoments
Far ihe year ended 31 March, 2023

Financial Habllities measured subsequantly at amortised cost

Financial liabilitles that are not {i} condingent consideration of an acquirer in a business combination, (8} held for
trading. or (i) designated as at FYTPL are measired subsequently al amodiced cost wsing the effective interest
method, The efiective interest method is a mathod of calculsting the amortised cost of a financial fabdity and if
aliocating interest expense over the relevant period, The effective interest rate iz the rate that exactly dscounts
estimated future cash payments (including all fees and points paid or raceived hat form an integral part of the effective
imerast rate, transaction cosls and other premiums ar discounts) through the expectad Ffe of the financial latiity, or
(where appropriate) a shorter period, to the amartised cost of a financial liability

Derecognition of financial liabilities

The Group derecognises financial lisbiities when, and only when, the Group's obfigations are discharged, cancellad or
expied. The differance batween the carrying amaount of the financial liability desecognised and the considaration i il
and payable is recogmised in profit or loss.

Offsetting

Fnancial assets and liabilities are ofiset and the nel amount presented in the statemeant of financisi positon when and
only when, the Group has a lagal right to offset the amounts and intends eithar to sefile on a net basis or io realise the
assef and settle the liability Simultanecusiy.

Impairment of financial assets

The Group recognises a loss allowance for expected credit losses on invesiments in debl Instruments that are
measured at amortised cost or at fair value through other comprehensive income. The amount of expecied credi
losses is updated st each reporting date to reflact changes in credit risk since inifial recognition of the respective
financial instrument. The Group always recognises fife tims ECL for trade raceivables. The expected credit lasses on
these financial assals ame estmated using a provision matix based on the Groug's historical credit loss EXpENencE,
adjusted for factors, thal are specific o the dabiors general econgmic condiions and an assessment of hoth the
current as well as the foracast direction of conditions at the reparting date where appropriate,

For il ofher financial instruments, the Group recognises ife fime ECL when there has basn a significant increase in
credit risk since initial recognition

However, if the credit risk on the financial instrument had not increased significantly since instant recognition, the
Group measure the kass aliowance for that instrument at an gmount equal o 12-maonth ECL
Significant increase in credit risk
in assessing whether the credit risk on a financial instrument has increased significantly since initial recognition, the
Group compares the risk of a delault occurming on the financial instrument at the reporting date with the rigk of a
defaull occurming on the financial mstrument at the date of initil recognition, In making this assessment. consideration
i given to both quantitafive and qualitative information tat [ reasonable and supportable, including istorical
expenience and forward-locking information that is avaiisbie without undue cost o effiart.
In particular, the followsng information I taken Inte account when assessing whether credit risk has increased
significantly since initial recognition:
*  an actual or expected significant deferioration in the financial instruments axternal (if avadable) or intemal credil
rating;
significant detoriabon in external market indicators of credit risk for a particular fnancial instrument, e a
significant increase in the credil spread. the credit default swap prices for the dablor of the lengih of ime or the
=xtent to which the fair value of a financial asset has been less than ity amortised cost

22




THOMAS WYATT NIGERIA PLC

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 March, 2023
Significant increase in credit risk(Cont'd)
axisting or forecast adverse changes in business, financial or economic conditions that are expecied 1o cause A
significant decreass in the debbor's abdity to meet ils debt obligations;

an actual or expected significant adverse change in the regulatory, economig or technological enviroment of the
debior that results in a significant decrease in the debior's ability to mest #s delbt cbligations.

Irespaciive of the cutcome of the above assessment, the Group presumes (hat the cradit risk on & financial
asset has increased significantty since the intial recognition when conlractual payments are more fan 0 days
past due, unless the Group had reasonable and supportabile mfarmation that demansirates otherwise

Dascite the foregoing, the Group assumes that the cred® risk on a financial instrument has not increased
significantly since initial recognition of the financial Instrument is derermined to have low Credi nsk at the
seporting date. A financial instrument Is datermined to have low credit nsk it

an attual or expected deterioriation in the operating results of the debtor,
gignificant increases in credit risk on other financial nstruments of the same debtor.
{1} the fnancial instrument has low risk of default;
17 the deblor has a stiong capacity to meet its contractual cash fow obligabons in tha near temm; and
(1) adverse changes in economic business condifions in the longer term may, but will not nacessarnly, reduce the
abifity of the borrower to fulfil fis contractual cash fiow obligations
The Group considers a financial asset o have low credit risk when the asset has extemal cradit rating of "invesimen
grade” in accordance with the globally understood definition or if an extema raling is not available, the asset has an
riemal rating of *performing”. Periorming means that (he countersarty has a strong financial position and there are ne
past dug amounts
The CGroup regulady moniiors the effectivenes of the critena used (o idantify whether these has been a significant
increase in credit risk and revises them as appropriale to ensure that the entenia are capable of idenlifying significant
inerpace In credd nsk before the amount bacomeas past due.

Definition of default
The Group considers the following as constitubing an event of defaull for intemal cradit rigk managemean! pUrposes as
historical experience indicates that financial assets that meet either of the following crileria are generally not
recoveratie
when there is a breach of financial covananis by the debtor; or
information developad intemally of obtained from external sources indicales that the debior is unfikely fo pay its
creditors, inchuding the Group, in full (without taking into account any coliaters held by the Group)

Irespective of the abave analysis, fhe Group considers that default has occurred when a financial asset Is more than
O days past due unless the Group has reasonabée and supportable Information to demonsirate that a more tagging
defaull criteron is mone appropdais

Credit-impaired financial assets
& financial asset is credit impaired when ona or more evenls that have & detrimental impact on the estimated future
cash flows of that financial 2sset have occurmed. Evidence that a financial asset is credit-impaired includes obsenabis
data about the wllowing events
significant financial difficulty of the issusr or ihe bormower
. = breach of contract, such as a default or past due event (see (i) above),
the lendaris) of the bormower, for economic o contraciual reasons retating to the barrower's financial difficulty,
hawe granted io the borrower a conceesionis) that the lenderis) would not elherwise considar,

it is bacaming probabie that the barrower will enter Bankrupicy of other financeal regraansation; of
. the disappearance of an active markst for that financial asset because of financial difficuities.
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THOMAS WYATT NIGERIA PLC
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 March, 2023

Write-off policy

Tre Group writes off a financlal asset when there s information indicating that the deblor is in severs financial difficulty
and there ks no realistic prospect of recovery, e.g when the debtar has been placed unger fiquidafion or has entered
into bankruptey proceedings, or In the case of trade receivables, when tne amounts ae over wo years past due
irdess thers is adequate security. Financial assets wnitten off may stil be sutyect to enforcement activibes under ine
Group's recovery procedures, laking into acoount legal advice whene appropriate. Any recoveries made ane recognised
ir peofit orkoss

Measurement and recognition of expected credit losses

The measurarnent of expected losses is a function of the probability of default loss given defsult (Le, the magnitede of
the loss if there is a default] and the exposure at default. The assessment of the probability of defzult and loss given
default is based on historical date adjusted by forward-looking information a5 describad above. As for the exposure at
detault, for financial assets, this & represented by the assets’ gross carying amaunt at the reponing date. The Group
messures the loss allowance at an amount equal fo twelve-month ECL at the cument raparting date. An Imparment
galn or loss is recognised m profit or loss for al financial instrements with @ cormesponding adjustment to their carmying
amaount theough 8 loss aliowancs account.

Mon-financial assets

The carrying amounts of non-financial assets ane reviewsd &t sach reporting date o determine whether there |s any
indication of imoament. If any such Indication exists then the assets recoverable amount is estimated Faor Intangible
asuats that have indefinite usebul lives or that are not yet avaiable for use, the recoverable amount is estimated
gach reporting date. The recoverable amount of an assel or cash-generating unit is the grester of its value in use and
i1s fair value less costs to sell,

In assessing walug in use, the estimated future cash flows are discounted to their prasent valse using a pre-fax
dizcount rate that reflects current marked assessments of the time value of money and the risks specific 1o the asset
Ay impairment loss is recognised if the camying amount of an asset of Its cash generating unit exceeds its recoverable
smount. Impairment losses g recognised in profit or loss. Impairment losses ane reversed when there is an indication
that the impairment lass may no longer exist and there has been & change in the estimates used lo determine the
recovarable amount, An impairment loss is reversed only to the extent that the asset's camying amount does not
pxceed the carrying amount thal would have been determined. net of depreciation aor amarisation, if no Imaaiment
lo=5 had been recognised, A raversal of an impairment loss is recognised immediately in the profit of loss

Provigions

Provisions are recognized when the Group has a presant obligaton (legal or constructive) as a result of a past even
and it iz probabée that Group will be required to seftle the obligaton and a relighle estimate can be made of the amount
of the abligation, Provisions for restructunng cosls are recognized when the Group has & datafled fomal plan for the
restructuring thal has baen communcated o sfiecied parties. When some or all of the economic benafis required I
setfhe 8 provision are expecied to be recovered from a third party, a receivable |5 recognized a5 an asset il i is virually
cedain that reimbursement will be received and the amount of the recenvahble can be measurad reliably,

Provisions are not recognized for future cperating i8ses

Finance cost

Finance costs comprise unwinding of the discount on provisions and interest @xpenses on bamowings | except intenest
enpenses that are direclly atrbutable o the acquisition, construction or production of a gualifying asset which are
cepitalised as part of the related assets) and are recognised m nrofit or loss using the effective interest method

24
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THOMAS WYATT NIGERIA PLC

Motes to the Consolidated and Separate Financial Statements
Far the year ended 31 March, 2023

Equity movemeanis

Ordinary share capital

The Group has issued ordinary shares that are classiied as equity instruments. Incremental external costs thal are
directiy attributable to the issue of these shares are recognized in equity, et of tax.

Divdends on ordinary share capital
Dividends on ordinary shares are recognized &s a labiity and deducted from equity when they are approved by the
Groun's shareholdass. Interim dividends are deducted from equity when they are paid

Dividends for the year that are approved after the reporting date ane dmalt with a5 an event after the reporting dale

Treasury share movements

Where the Group purchase its equity share capital, the consideration paid is deducied from total shareholders’ equity
as treasury shares until they are cancelled. YWhere such shares are subssguently sokd of reissued, any consideration
recelved is inchuded In sharsholders' aquity

Czsh and cash equivalents

ash and cash equivalents comprise cash on hand and demand daposits, togather with other shori-team, hagney liquid
investments that are readily convertible ints known amounts of cash and which ane subject 1o an in sgnificant risk of
changes in value.

Forelgn currency

Functional and presentation currency
These financial statements are presented in the Nigeria Naira (=N=), which is Ihe Group's functional cumency. Al
firancial information presented in Mara has been rounded fo the nearast thouwsand.

Transactions and balances

Forelgn curency lransactions are sransiated into the functional curency using the exchange rates prevaiing at the
dotes of the transactions. Forelgn exchange gains and losses resulting from the settiement of such transactions and
frevm the franslation at yearend exchange rates of monetary assels and kabiiities denominated in foresgn cumancies
ara recognesed in the profit o loss

Fureign exchange gains and losses relating to bomowings and cash and cash equivalents are presentad in the Income
siatement within ‘Enance Income or finance cost. AN offer foreign exchange gains and losses are presented o [he
statement of profit of lags within ‘Cther operating income' of 'Cther operating BApENSE’

Employee benefits

Dafined Contribution plan

Tre Group operates a defined contributian plan which 15 funded by contributions from the Group and the employees.
The Group's contribution s recognised as employes benefit expenses and chargad fo fhe income statemenl. The
contritions of both the Group and the employees are paid on & manthly tassis to & pension fund administrator. The
Group has no legal or constructive abligation 1o pay furher contributions {f the pension fund administrator dogs not
hold sulfickent assets to pay all employees the benefits relating fo empicyes service In the current and prior pencds
The contributions are recognises as employes benefit expenses whan they &re dua.

In line with the prowisions of the Pension Reform Act 2014, the Group established a defined contribution pensaon
=chems forf its employses. Employess contributions of 8% of their insurable eamings (Basic, housng and transport) o
I schame are funded through payroll deductions while the Group's contributions af 10% are charged to profit or loss



THOMAS WYATT NIGERIA PLC

Notes to the Consolidated and Separate Financial Statements
' For the year ended 31 March, 2023

i Defined benefit plan

A"

i

The Group also operates & post-employment benefil plan under which the Group's net obligation under the scheme 15
cakulated separately by estimating the amount of fulure benefit that employees have eamed in retum for thelr
services In the curment and prior years: that benefit is discounted to determine 45 present value The discount rate is the
market yigld at the reporting date on & credit-rated bonds that have meturity dates approximating the terms of the
group's ctdgation and that are denominated in the cumency in which the benefit are expecled to be paid. The
caloulation is performad annually by a qualified actuary using the projected credil unit method.

The re-measurement comprising of actuanial gaing or losses are recognised immediately recognizes in the staterment
of finencial postian with comasponding debits or credit 1o retalned eamings through other comprehensive income
{0C1) in the period in which they occur. Re-measurement ane not reclassified to profit o loss in subsequent penods

Paat service cost are recognised in profil or loss on the earlier of
The: date aof the plan amendment or curtaiiment; and

The date that the Group recognises refated restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit labillly, The Group recognises the
fobowing changes in defined benefit obligation under admintstrative expenses in the Consolidated and Separate
siatement of profit or koss (by lunchon)

Service costs comprising current service costs, past service costs, gains or losses on curtailments and non-routing
satflements;

Met inderest expense or mcome. The Group recognizes gains or losses on the curallment or settiement of a defined
benefit plan when the curtallment or settiement cocurs. The gain of Ios$ on seftlement or curtallment Comprizes any

Short-term employea benefit

Shor-term employee bensfit obligations are measured on an undiscounted bass and are expensed as the related
SEMVCE IS proviced

& liahility is recognised for the amount expecied to be paid under short-term cash bonus or profit sharing péan if the
Group has a present legal or construchive obligation to pay this amount a5 3 resul of past zewvices [provided by ne
empiovee, and the obligation can be estimated reliably

Confingencias

A contingent liability is a possible obligation that arizes from past events and whose existence wil be confirmed only
by the oocumance or nen-cocumence of one o mare uncertaim future events not whaolly the control aof the Group, or 8
present obligation thal afses from past events but is nol recognized because It s not probable that an outflow of
rescuncas embadying economic benefits will be reguired 1o setfle the obligation or the amount of the obligation cannat
be measured with sufficeent reliability

Contingant Eabiilties are only disclosed by way of note and not recognized as Babilities i the stalement aof fimancial
posihon

Taxms

G urrent income tax

Cument ircome tax assets and labilities for the current pencd are measured at the amount expectad 1o ba recovened
from or paid o the taxation authorties, The tax rates and tax laws used to compute the amount are those that are
enacted or substantively enacted by the reporting dale in Nigena. Current income tax assets and kabilibes also inciide
adjustments for tax axpacied o be payable or recoverable in respect of previous perods.




Kyl

THOMAS WYATT NIGERIA PLC
Notes to the Consolidated and Separate Financial Statements

For the year ended 31 March. 2023

Currant Incorme tax (cont'd)

Cument income tax relsling to itlems recognized direclly in equity or other comprehensive income is recognized in
eojuity or other comprahensive income and nof in ha ncoma statement. Management penodically evaluates postions
akan in the fax retums with respect 1o situshions In which applcable tax regulafions ara subpect i intarprataton and
gstablishes provisions, whens agprondals

. Deferred tax

Dwiarred tax is provided using the Eability method in respect of temporary differences at the reporting date between the
tax bases of azsets and liabfities and their carmying amounts for financial repoding purpases

Delarred fax liabilites are recognized for all taxable temporary differences, except

Whan the deferred 1ax liabilty arises from the inifial recognifion of goodwill or of an assel or liability & &
fransaction that is not a business combingtion and, at the time of the transaction, affects neither the accounting
profit nor taxable proft or loss

Defarred tax assels ase recognized for all deductible temporary differences, carmy forward of unused f2x credits and
unesed tax losses, to the extent that it is probable that laxable profit will be available against which the deductible
termporary differences. and the carmy forward of unused tax credits and unusad tax losses can be ulilized except

Where the deferred tax asset relating to the deduchible temporary difference arises from the initial recognition of
an &sset ar kability in a ransaction that is not a business combination and, at the time of the transackon, affacts
neither the accounting profit nor faxable profil or hoss,

The carrying amount of delerred tax assets is reviewed at each reporting date and reduced o the exlent that it is no
larger probable that sufficient taxable profit will be avaiiable fo alicw all or par of the deferred income tax asset to be
utiFzed. Unrecognizad deferred tax assefs are reassessed at each reporting date and are recognized to the extent that
it has become probable that fulure taxable profit will allow the deferred tax assed 10 be recovensd

Delemed tax assels and labilities are measured at the tax rales thal ame expectad to apply to the year when the asset
is reabzed or the llabily is seitled, based on tax rates (and tax laws) that have been enached of substantively enacted
at this reponing date

Deferred tax relating to dems recognized outside peofit or loss is recognized oulsice profit or loss. Dederred fax itanms
are recognized in cormefation 1o the underying transaction aither in other comprehensive income of diractly In equity

Deferred tax assets and deferrad tax liabilities are offset, if & legally enforceable nght ewsts to set off cumen! [ax
assels agamst current income fax Babilites and the defemed taxes relate 1o the same faxabtle enlity and ine same
faxation authomty.

Leases
Leazes - Group as a lesses

Thes Group assesses whether a confract is or conlaing a lease al incepbion of fhe contract.

This assessment imolves the exercise of judgement about whether it depands on a specified asset, whether the
Group chiains substantially all the economic benefits from the assel and whether the Groun has the right to direct the
uss pf the asse
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THOMAS WYATT NIGERIA PLC

Motes to the Consolidated and Separate Financial Statements
For the year ended 31 March, 2023

Leases
Leases - Group as 3 lessea {cont'd)

The Group recognises a right - of - use (ROU} asset and a laasa liabilty at the lease commencement date, except for
short {erm leases of 12 months or less which are expensed in the moome stalament on a straight kne - basis over the
kegse lemm

The |sase Rabifty is initaly measured at the present value of the lesse payments thal e nol paid at the
commencement date, discounted using the interest rate implicit i tha lease, If this rate cannol be readily determined
lhe Group uses on incremental borrowing rate specific to the counlry, term and curency of the confracl. Lease
payments can include fxed payments; variable paymenis that depend on an index rate known al commencement
dale: and estension opficn payments of purchase options which the Group & reasonable certain io exercise. The
lease hiability is subssquently measured at amorised cost using the effective interest rate method and remeasured
(with & comesponding adiustments to the related ROU asset) when there is a change in fuiure lease payments in cate
of renogofiation, charges of an index or rate of in case of rezssement ol oplions

At inception, the ROLI asset comprises the initial lease fiability, Initial direct costs and the obiigations to refurbish the
agsal, less any incentives granted by the lessors. The ROU asset is depreciated over the shoner of the lease term or
the useful lifte of the underlying asset. The ROU asset is subject to testing for impairment [l there |5 an indicator far
imaairment, as for owned assels

RO assets are included in the heading Propery, plant and equipment and the lease [ighility i inchued in the haadings
curment and non-cumenil inancial lighilibes

Leases - Group as a lessor
| eases where the Group does not transfer substantially all of the risks and benefits of ownershep of the assels ane
classilied as operating keases

Under 2 finance lease. all the risks and rewards incidental 1o legal ownership are substantiafly transferred 1o the
e 5

Significant accounting judgments, estimates and assumptions

In the application of the Group's accounting posicies, which are described In note 3, the direciors are nequired {0 make
judgements, estimates and assumptions aboul the camying amounts of assets and liabilities that are notl readily
arnarent from other sources. The estimates and assocated assumptions ane Dased on Nesloncas expenence and alher
factors that are considerad to be relevant. Actual results may differ from thase estimates

The estimates and underlying assumptions are reviewed on an ongding basis. Revisions 10 accouniing estimales are
recognised in the period in which the estimate is revisad If the revision affects only that period. or in the pencd of the
reision and future penods if the revision affects both current and future penods

The foliowing are the crtical judgemenis and estimates that the srectors have made in ihe process of a_T!-:b-}'ing 1f_1E
Group's accounting poficies and that have the most significant effect on the amounts recognised in financial
statements



THOMAS WYATT NIGERIA PLC

Motes to the Consclidated and Separate Financial Statements
For the year ended 31 March, 2023

Property, plant and equipment

Progery, plant and equipment represent a significant propertion of the asset base of the Group, accounting fior @bt
a6%, of he Groug's total assets. Therefore the estimates and assumplions made to determine their camying value and
related depreciation are ¢rfical to the Group's financial posibion and performancs

The ':I"El'l;ll?! in respect of pgrnj:jil: deprecigton = denvad after cEtermining an estimate of an asset's E'#FEGtEd {isaful
life and the expected residual value at the end of its life. Increasing an aszat’s expecied [ife o it's residual valee would
resilt in the reduced depraciabon charge i the statement of comprehensive income

The usetul lives and residual values of propery, plant and equipment are determined by management based on
hisiorical experience as well a5 anticipation of future avents and circumstancas which may IMpac: their useful lives

Allowance for doubtful receivables

Judgment is exercised to make aliowance for trade receivables by reference 1o the Group's past history, existing
market condilions as well a8 forward looking indices at the end of each reporting year, Based on abjective evidence of
impairment, the Group makes a colective impairment aliowance for doubtful debts

Taxation

The Group's tax charge on crdinary actvibes 18 the sum of the total cument and deferred tax charges. The calculation
of e of the Group's total tax change necessarly involves a degree of estimabon and pedgment in respact of certan
tame whose treatment cannod be finally determined until resofution has besn reached with the relevant tax authonity
Under the Nigerian tax system, seff-assessment refums ans sulyected fo 8 desk review for the determinabion of tax due
dar remiftance in the relevant year of assassment. This is however nol conclusive a8 fieid audits are camied oul within
six years of the end of the relevan! year of assessment o deferming the adegquacy or otherwise of sums remitted
under sell-assessmant thus making fax posilions uncertain.

RISK MANAGEMENT
nicke associated with fhe business of the Group include credit risk, gquidity risk, markel nsk, operational risk and
interasl fate risk

Cradit risk
Credil rick s the risk of financial loss to the Group, if @ customer or counterparty to 3 financial instrument fails 10 meeét
contractual obhigations and anses principally from the Group re¢aivables from customers

The Groug's principat exposure to credit risk is influenced by the individuai characterstics of each customer, cash and
cash equivalent and deposits with banks and other financial institutions

Liguidity risk

Licuidity risk iz the nsk fhat the Group will encounter difficulty in meeling the obligatkarns associated with its financial
liahilities that the settied by delivery of cash or other financial assets. The (3roup's approach to managing liquidity 1s i
Brsure &8 far as possibie, that it will always have sufficent liquidity to meed its liahilitles when dug, under both nomal
and strezsed conditions, without incurring unacoaplable losses or risking damage Io the Groug's raputaton

Usually, the Group ensures that it has sufficent cash on demand fo meet expeciad operational gxpenses, including
the sericing of financial obligations, this excludes the potential impact of exirems circumstancss that cannol ba
reasonably predicted, such a8 natural Aisasters




THOMAS WYATT NIGERIA PLL

Motes to the Consolidated and Separate Financial Statements
For the year ended 31 March, 2023

Karket risk

Market risk i the risk that changes In market prces, such as foregn exchange rates, interast rates and eguity pnce
will affect fhe Croup’s income or the value of its holdings of financial instruments The obective of market nsks
managemert is 1o manage and control market risk exposures within accaptable parsmeters, while oplimizing the
redum

The Group is not expased o 8ny equily risk

Operational risk

Oneeational risk is Whe rigk of direct or indirect loss arising from @ wide range of causes associated with the (sroup's
arocesses, parsonnel, technology and infrastructure and from extemal factors other than crecil, market and liquidity
risks such as those ansing from legal and reguiatory requirements and generally accepted standards of corporate
behavior

Operational risks arise fram all the Group's operations

The Group's objective is fo manage operational risk =0 &5 10 halance the avoitance of financial losses and damage 1o
the Group's reputation with overall cost eflectiveness and fo svold control procedures that retrict initiative and
creativity

The primary responsibiity for the development and mplementation of controls 1o address operational raks is assigned
oy senior managerment within @ach departmant. This responsiiity is supparied by the devalopment of overal aroup
standards for the management of eperational risk in the following areas:

. Reauirements far the appronriste segregation of dulies nicluding the independen authonzalon of transactons

*  Requirement' for the penodic aesessment of operational risks faced and the adequacy of controls and
procedures 1o address the risks ideniified

Interest rate risk
Tha Group adopts a policy of ensuring that a sagnificant element of its exposure o changes i intenest rates on

bomowings 15 on a fixed rate basis. This is achieved by entering o loan arangement wilh mrixed interest rate
sourmes variable inferest rates are marked against the ruling LIBOR rates to reduce the risk arising fram rates
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THOMAS WYATT RIGERI& PLC
Motes 1o the Consofidated and Separate Financial Siatamants
For the year encad 31 March, 2023 {contd)
THE GROUP
L0323 24022 2023 andd
WODD M'000 M'000 W00
£ INVENTORIES
e matarats g E8Y 4 G40 4 455 3594
V'™ Inventory 1,031 2100 80T 1,677
Finisfied Goods 4,833 2453 4302 2,453
Geeas - bn - Transd &b G -
Allgraance for obsolence (1,716} {1,718) .
oo 7ed s 7o
o T TR - —— - | | S e
There are no invenicries pledged as secuty for isbiltes, The velue of
i inventory is carried &t net ealisablé valua
T EMPLOYEES REMUMERATION
Remunarafion
The talal s1aff cost amounted (o 210498 12325 16,703 19,229
- E Fa T e T BT
& TRADE RECEIVABLES
Grass Irade receivables B.565 45483 &2 424
&ilpwanca Tor impairmant losses Eﬂ-lp (334) . -
Piet trade recarvables presersad in the financial stabamenls 8,231 4,308 g1 4,208
——-1 .1 ] e — EEEEEEE EECrC——
Englysis of irads receivables
dua e than one péd B.56S 4 543 §.21 4908
b ——— 1] e e e e e
Wovemends In allowance far impairment
£t 1 April 334 334 -
i liowance for the year . __E s 1)
- : 1 Ida-l:h mﬂia:“- === :_3_3:1- -ﬂ;“ == ==_- ]
i OTHER RECEIVABLES AND FREPAYMENTS
Fan| receEyvatias 16,563 16,563 16,553 1B E:Fi!
Ciaf receivahias 4418 Fukd d4p gdd
(ither recaivables 7434 101 733 1,558 1558
Prepayments B ] -
Ellevaanitad for mnpairmant |B-Hi| (HE) =
16,566 118,653 18, 18,768
p=re=iiil e T — EEa=s B
i CASHAND CASH EQUIVALENTS
ank and cach balanoes 50z7 26514 F,562 16,635
alancs as stated in stalemend of Snancia position 5,927 mh 5,582 16,588
ey hark guerdra®s shown B8 figkililies {0810 __|_5_E.!E| I8 810) i‘!._&_’i[_u
~aeh and cash equivalents for cash feow “{‘EHIE! _!;' _.'-'.'2«1 JE,!-H-]. __lr_H.":'.ﬁ.

hare s no matarial difference babween the fr value and Ihe Caming
ymciing of cash eguivalents
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THOMAS WYATT NIGERIA PLT

Mates ta the Consolidated and Separate Financial Statements
Fer the yaar ended 31 March, 2023 {conl'd)

SHARE CAPITAL
1 Autharised:
500300, 000 Ordinary shares of MOS0 2ach

?  lasued and fully paid
30,000, 000 Crdinary shares of MDLS0-each

17 PAYABLES AND ACCRUALS

¥

lrecle payabis

Curigmars deposll

Rianl mdwived iR Bivance

Chuie % releted party

Cifar payvables

Chigation under tefined contnbation
nesing fhaining fund payatie
Cividand payamie

Cirpchors current ecogun

VAT paratile

FAYE payanla

Land use chargps canbml

\Uran dues

Elicirical projects pagsils

Meore hause Managament Limitad
Szares and wages payable
Acorsald

TEEATION

Etatement of prafit or loss
In;pme fax

Capiial gains tax

Derlprrand Eax

Current Income tax labilities
The movement I cursst bax balance (5 as lollows

Al 1 Apil
(Cnerge for the yesar

& aymeant during he yaar
&1 31 March
The miovision for hoome a1 is based on fhe provision of the Companies

Ircamme Tax Act (LFN CAP &)) 2= amended o date while educalion iax 13
based on Edusation Tax Act Mo, T CAR E4 LFN, 2004

THE COMPANY
2021 2az2 2023 aniz
&'0D0 r'000 #H'000 w000
250000 250000 250,000 280,000
PSR b=+ & == === I======
119,000 110,00 140,000 110,000
LA 0 2 m e ma—— ——————— M
4510 4730 4510 4.730
748 15468 - 1070
43,700 32 A50 .
20,953 11135 227489 192,378
5.9ER 5,083 5089 §.5a0
17,825 16,627 17,788 16.538
3,347 3,101 3T 3m
3,561 1861 1,851 1861
2821 2821 2521 2833
4100 233 4,100 2,33
4514 LR PO 4,514 E
714 1419 T4 1,415
Fal Rz Fab §12
- 14 . 341
2658 1218 2856 1,214
25T 20LRRE 11726 20,858
8,430 gt 8,430 &3,741
148,160 318,842 F0, 760 367208
e — - -] e ——— — EZz===a= BEEST—
436 &7 436 357
10,143 . 10,143
438 0,500 438 10,500
- — - | § i ======. =——=====x
2565 15,151 24,533 4,033
435 0500 418 10,800
0T 2o6s1 | 2496 24,532
T L
- ] ] ] EEmERmiE e
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THOMAS WYATT NIGERI PLG
Kotes to the Cansclidated and Separate Financial Statements

For e yoar ended 31 March, 2023 (contd)
_THE COMPANY
Cuaferred fax 2023 2022 1[‘!! 1022
Per statement of profit or loss w000 B 000 MDD W'000
ifvrite hack far the year - 4 .
CE ——— & & 1 - i1 e

Per statemarnt of financial posiion
The movemen! in defered 52 5 as 16liows:
Al l .'-'-F'Il a - s -
Vrile Dack fior the yesr = - 2 .
At 11 March = . i .
A defsred tax asset was amved at in both years bul becsuse the e e e e
Company's cash flow cannot sliow defared tax assel, (| was assumad io
ba rann

RETIREMENT BENEFTT DBLIGATIONS
The company operates bath defined banelit and defined contribution plans.

Delined bonefit plan

& cafined benefit plan is a pangion plan that defines an amount of pansion heneft that an employes will reosie an retirement. usually
dapendent on one or mood 1acioe, such &t age. Years of service and compensation

The ligbdity 1o be recognised in the stalemend of financial posilion In raspec of dafined benefit pension plans is e present valies of the
defined banafll abligation less te fair velue of plen sssets, iogether with adustimeants for urrecognised acluanal gains of losses and past
LETVHCE COls

Howayer o echuanial valuation was done on (he defined tenefits of (he compary

Defined contribution plan

& definad saniribution plan i 8 pension pEan undar whih he campany pays fad confribuBons mie & seperalo endfy. Tha Group has no
lacal or constructive chibgaticrs to pay kurfer contriubons i the funds dees nat hold suficient assels 1o pay & employees the benaiiis
ralzting to employes service in the cumen! &nd prior peiods.

Tha Geoup pays contrbutions o pebhicly or prvately admimielered pension insurance plans on 8 mandalory. confrackial or wornbary

nesis. The (roup has no furher payment abligabions once te conbribulions have been pald, The confibutions are recognised &5
erployee beneft axpanse whan they &8 due,

THE GROAUP THE COMPANY
2023 7022 [EaEel 2022
ND00 w000 Woon W00
Obiligation under defined bencfits plan e
Graluity management siaff 7528 7,628 1628 7628
Grabaty saniof stail 30,041 760 21608 27,803
=rahufty junior stafl 5512 6,512 B512 f.512
Piowvision fior gratuity 8213 10,609 8,219 B.218
The Company's grabully scheme is & defined berefit plan, The Company 52 400 52351 &4.551 49,961
makes provisions for employses that have spedl befweon 5 years and ssesmess = -====:vs  EENERS=S P
atiwi cantinging serdca in the Company. No actuenal valiualion has been
CATEc Ul
LONG TERM OBLIGATION
Fayable ¥ Leadway Assurance 65,000 265.000 265,000 265,000
= [ L 1] rm= ool ——1} - 1§ ——— 1 L4~

Taig represents gn abigatian 1o Laadusy Assurance Company
Limited in respepl af property at 10 Abebe Vilage, [ganmu, Lagos



THOMAS WYATT NSGERIA PLC
Hotes to the Consolidated and Separate Financlal Statoments
' For he year ended 31 March, 2023 (zonfd)
THE GROUP TH PANY
2021 2paz 2023 2022
w'000 w00 w000 w'000
REVENLE
Manulechuing end marketing of schoo] exercise DOOKS, hand cover nole
teicke. peds. drenitay baoks, anveipes 07,153 113N BTAB) 71,3
TS U o . a1 e
OTHER INCOMES
Sale of srap 293 1,358 L 1,358
Rertal Incoma 22513 47 A28 . -
Provesion na onger nequired 50,538 18,500 Il,ﬁl 18,500
wWeryer granbed on an - 5 000 e & 000
Profit on dispasel of assess - 101,432 . 101,432
Ciecount recaned 103 - 103 -
111,908 153,715 89,392 126,200
. - .1 =i EEETC - = . SEFEPETE
EXFENSE BY NATURE
Changas in invenlies af finishad goods 65,331 52848 B8, 352 52 948
Duisounce Services 12,404 1770 12,484 17
Persornel cot 24451 23078 2168 70,082
Depreciation FaR] 13 548 1.'_:."? 13518
fuiditors remunaratian 1,150 1 500 1,500 1,500
Ferairs and mainisnance 10,629 10,290 10,501 10,230
Lazal and professanal fees 4178 1,783 R ) {783
Advertising and marketing promatians 8,300 8,171 T3 .11
Prirling and stetiosary 2 511 e in
Rt and rates 4514 2312 3,065 2%
{Ohar adminisirative axpenses 1,408 1087 1,359 1,087
185,50 121074 141612 117574
E======= —— - | e
Cost of sales 60,468 70963 90,468 70,963
So'ing and detibution axpenses 8,300 617 7324 8,171
beimiristrative expensas REE 401, f44 45813 40844
185,501 117,578 143 812 1T 878
- Y = | b mm———— =
FROFT BEFORE TAXATION
The fallaveng itams have been chargadiicradibed) 7 amvng
ol ass balora @x: .
Depraciataon 21,166 fisie 15,947 13,518
S0 st 21,956 LR e 18,703 18,228
Ayt remanerasan 1,750 1,500 1,500 1,500
Dieclors'smalumants:
[..ﬁ = s . =
(Hhars 2 448 2 2445 250
EEE=S==— —_— i ==s====== FEFEEET=C



THOMAS WYATT NIGEREA PLC

Nates ta the Consofidated and Separate Financial Statements
Fer the year ancd 31 March, 2033 {cont'd)

THE GROUR THE COMPANY
2023 J022 2023 2023
W00 & 000 w000 M'000
2 CASH FLOWS FROM OPERATING ACTIVITIES
| Reconcillation of net profit to cperating (losskprofit
before working capital changes
=raf bedore tax 43,550 B2 544 129314 1o, e
Adjustments for non cash ibeims:
Denraciahion and amorisalion 21,168 18,735 15,847 13516
Prafit on digpasal of as6ets . (101,433 - (107 43E)
Praperty franshemed o subsidiary - {50,004 - (;n;- 03z
Waamr an inferast - (5,000 - o5 000
Operating profit'{loss) befora working = et e
capital changes BT (85,185 48 BBO [1I:3£j:
¢ Working capial changes
Chenges in mvenionas {2167) 10984 {3,161} 10,884
Chiangs in racaivabing {Z021) (4209 {2.021) (4, 55
{Changes in other receivabies and prepayments 99483 G4, 851 198 {347
Changes in trada and ofher payables {171,632} (*2472  (47048) E"f
Met changes in working cagital (T8, 332) 53,208 {51,035) &1.673
Cash used in operaticn {11,608) 31 50 [2,154) (41,371
EEE AW EEEEIET - L] EENREEE
71 SHARE PREMIUM Al (TARCR i I
1 RETAINED LDSE
&f 1 Apail [57.500) (5915310 ([SSE3E) (560,041}
Profit far the yoar 36747 74,341 32458 _Eé_l"'f-
At 31 March THB0G4S) (517500)  [960,308) (5%0.83)
EEEENEES i oy | e o SEEdREES B
21 REVALUATION SURPLLS :
A5 1 bgnl GA1,.883 5081 883 .
Movement durnng the yeal = T s
1 31 Meseek GETBEY 581 883 .
EREEREEE ERETEs ShEREEEE s
24 CHAIRMAN'S & DIRECTORS EMOLUMENTS
AND PENSIONS
1 Emoluments:
iy an - -
Ciihes dirschors - : - .
IIIH-I' | 1= =I=:ll!‘.ll __-_..:.".-:'
As direciors;
Fpag . -: . .
Emahimens 2445 s ] 1445 i}
445 280 3445 28]
=zE==z== - = e e ENE _——————
2 The number of diractors sxcluding the chasrman
wihose amoluments wers within the falltwing
FRfges wWin;
M M
50,001 - 60,000 il il Hil i
EEEEN 28 @§EsE= ====d S ERE




THOMAS WYATT NiGERIA PLC
Motes to the Consolidated and Separate Financial Statements

Fer the yeer ended 31 March, 2023 [Confd)
THE GROUP THE COMPANY
2023 2022 2023 2022
W00 W00 L] W00
21 INVESTMENT
Apax [Eastemn Nigera) Limiled o - &0 il
Thamas Wyalt & Son (Morfhem Migania) Limited 502 &0z s02 w2
502 802 552 §62

Impairment on invesaments , :
A1.31 March . W s @

1 Information about subsidiary

Busimess Infarmatian

APEX Nigeria Limited was incofporated on 13 Saplember, 1962 as a private company liméed by shares. The company commenced
business immedately afer incoporation. The Company & cwned by Thomas Wyall Nigeria Plc. Rivers state. Bayalsa and olhrs with
4%, 25%, 24% and 17% shareholings respectvely. The prncipal actvdy ol the Company are manufactuning and markesting of school
Exarcice Dooks hard cover noles, wiling pad, drawing books, envaleps, duplicating and photocoping papars, repariers nole books,
files. [odel and Faciaf papers in addion fo office rentals Howayer the company has Been out of production for many years and solely
deperds an renfal ingome. Thamas Wyell Migerian Pic has subsiancial condrol over [ despde iBs parcentage sharsholding

Thomas Wyalt & Son (Northern Migeria) Limited was incorporated on 14 February, 1961 a5 a privabe comgany limiled by shares
The company commenced Dusingss immediately afier incomporalion. Tha Company is whody cwned by Thomas Wyati Migeria Plc. The
principal achvity of the Company are manufactming and marketing of school exercise books, herd cover noles, wning pad, drawing
Books, envelaps, dupbeating and photocoping papers, reparters nate bocks, files, todet and facial papers b addition to office rentals
Howewar, thang is no activity far many years in fha company henca £ i ol meludied in his consolidation

|
i
I
|
I
I
I
i
I

Subsidiary undertakings
Al shares in subsadiary underiakings are ordinary shares

Subsidiary Principal activity Cauntry of Percentage  Statulory year
Incorparation  hedd end
Apex (Eastern Migeria) Limited Manufaciuring and sale
of books & tilafries Migara A% 31 Mairch

Thomes Wyatt & Son (Northern Manufacturing and sale
Nigeriaj Limited of boaks & tobstries Migera 100% 31 March

The summanry of the operational results of the subsidiary Company - Apex (Ezstemn MNigeria) Limited are as follows:

2023 2022

000 MDD
COMPREHENSNE INCOME
Turmoa - .
Cfher ncomes 22,813 2T 445
Profitt|oesbefors taxalion 1024 |2 B30
Profitllo=s} afier taxation, 10524 | 2835
FINANCIAL POSTTICON
Won Cigrent assabs gd1 562 G47 181
Current aagels 208,901 {80,155
Total assets 848,963 BT 40
Total liabifities 48 004 AT.198
Equity 8348 862 TO0 144

&
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THOMAS WYATT MIGERIA PLC
Notes to the Consolidatad and Separate Financial Statements

Faor the year ended 3% March, 2023 (Conl'd]
THE GROUP THE COMPANY
2023 2022 2023 2022
000 W00 w000 W'0aa
MNan-controlling Interest
A1 January 34,857 2T .2 - -
Shara of ot for the year 6374 7.703 = .
At 31 December 4134 =17 - .
s R —— b - B — 1 LdJ-H
GUARANTEES AND OTHER FINANCIAL COMMITMENTS
Contingent lizbilities
Thare waia no krown confinpenl
Capital gxpenditure
Canvacted bul nol prowided far in the Snancia’ sietemants Hi il Nil i
Admnorsed by the direciors but nod conlrached 1o Hil Ml Mil Nil
=== SHEER EEAE {4

Financia' commitments
Tha direciors are of tha apinion that ak known labiliies and commiments have been taken inte account i Se preparation of e
Brancis statements under review, These Eabdities are relevant in assessing the company's. siate of affars

Litigatian

The company has a pending Ifigation In the court of law

Booording 1o the drectars of the Comgany, the only pending case & that of Leacway Assurance Company Limibad va Thomas ¥y yal
Nigeria Pic which is prasently at the Supreme: Court i the opmion of the Directors and fegal advisers, the cutcome of te case wik not
matedaly affect the operations of the Company

RELATED COMPANY'S TRANSACTIONS
The commany had ransacions with its retated party by way of ranslesting of funds and making payments for poods and SErACEs o0
hahall of one anothar. Dunng (he year, thes transactians were fransacied at an #m's length 2nd amountad o

THE GROUP THE COMPANY

2023 2022 2023 nke

Amouni due o related company NO00 W00 L] #'000
Due tn Apex (Eastarn Moesia) Limilsd . : 206,536 170,340
Due to Thomas Wyatl & Son (Morham Ngeria) Limiled 0,653 121,226 20,853 22038
s ERIEEES EmpsTzooo=== FTIETTET==SS

Diractars Compansations

Dirgciors comgensation 2445 2Bl 2445 260
Tossssammmy T-----==IIZ ====miEEE== ——==SSEEES=

Thers was no Directors compensafion pending of owed during he year B abawsnces and
compensaBans wise paid by wey of siting allewances

EARMINGS AND MET ASSETS/LIABILITIES) PER SHARE

Earnings and Met gsstsiliabiifes) per shana ane Dased o ME average numbsr of sheres putslandng s &t each accounting Sate

3



H

THOMAS WYATT MAGERIA PLC

Nates to the Cansolidated and Separate Financial Stataments
For tha yaar ended 31 March, 2023 [Canfd)

i FINAMCE LEASE LIABILITIES

The Company kad the following lease kabdities in the yeer which are tue to dfferent parfies

2033 2022
W00 MO0
Fund que=t inanckl s8rices . =
—— mﬂ —=—— '—'J-E-r——

CONSOLIDATION
Tha comparafine figures are adjusted to be in ling with the: current reparting farmal

WAIVER FROM FINANCIAL REPORTING COUNCIL

THE COMPANY
2021 1022
X000 R0
1,200 1,200

Thie Financial Reporing Councd Of Nigerin (FRC) has granted the Company a waiver which alows two of its directors (Mr Slephen
Shaitu Mayak: and Ahaa Ayodele Kudaisi who are duly registered with FRC be sgn these fnancial siatements in ligu af the Managng

Cirecior | Chief Executnee Officer who is deceased

EVENTE AFTER REPORTING PERIOD

Thare are no olher significant events after e reporting date which could have a matenal efiect on the financial performance for the year

then ended thal haes not been adequately provided for or disclosad i These financial glafemenis
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THOMAS WYATT NIGERIA PLC
Consolidated and Separate Statement of Value Added
Fer the year ended 31 March, 2023

THE GROUP THE COMPANY
2023 2022 2023 2022
W000 S 000 %o W'000 B W00 k-

Tumover 87,153 71,394 87,153 71,384
Other income 111,905 153,715 111,805 126,290
Joughl-in-matenals and servicas (106,884) (90,651 (128,960 __(B4.380)
Value added E9175 100 134,458 100 T00T9 1000 113303 100

===s======= =s=== c---To-Tos cToTo IESISSSSSS SSS=s cooosoooo szoos
Applied as follows:
To pay employees:
Salanes, wages and other benefits 24,451 2 2348 7 21198 130 20082 18
To pay providers of capital:
Interas! axpensa ] 4 = = =
To pay government;
Income tax 436 i 10,500 B 435 1 10,500 g
To provide for maintenance and
gXpansion :
Depreciation 21,166 24 1873 14 15947 23 13516 12
Defermed taxation . . : |
Fetained profi 36,747 41 74341 &5 37498 48 5205 ¢
Transfer Non-conirolling interest 6,374 T 7,703 B -
Value added 83175 100 134 458 10D T0.073 100 113,303
Note: Value added represents the additional wealth which the company has besn able to create by its own and S

employees’ gfforts, This statement shows the allocation of that wealth babwean the employees, sharehodes
other providers of funds, govemment and that refained for the future creadion of more wealth.



THOMAS WYATT NIGERIA PLC

Group Financial Summary
For the year ended 31 March
2023 202¢
N000 W00
FINANCIAL POSITION
Non Cumrent assets 084 854 a7 (41
Currant gesmts 40,732 156,620
Total assats 1,025,585 1,153,661
=EE=E=IDCC =
Equity attributabla 1o equity holder of the parent 4E2,598 445 B50
Noa-conlralling interast 41,331 34 057
Tatzl iabiliies 501,857 £72.854
Total equity and liabillties 1,025,566 1,153,651
e — o ——— ..
COMFPREHENSIVE INCOME
Turnovar 87,153 71.354
Frafil batona taxation 43,5.“ 52 B4
T (438) (10,500}
Profit fter taxation, 26747 7434t
Nor-conballing imesest 5,374 7703
Retainad income for the year 43122 82,044
s———z=z o
PER 50K SHARE DATA:
Prufit per share (kobo) -Basic and difuted 17 34
Net assals per share (kobeo) -{Basic and diluted) 238 218

Mote: Profitloss) and Net liabiities per share are based on the loss afier taxation and the number of ordinary sharas in
sm5ua a6t gach financial year. Adjusted fiqures are based on the number of shares i issve as a1 31 March, 2023

42



THOMAS WYATT NIGERIA PLC

Five -Year Financial Summary
The Company For the year ended 31 March
NS 2032 £ 021 2020 20148
N'OOD N'000 N'OD0 N'DO0 MO0
FINANCIAL POSITION b dev
Nar Clement assets 342953 40020 50,78 ITEME 351044
Curent assels 40,366 47 514 TES58 32000 30,3839
Total assets WM. 6TAM 437287 40T A
S==mmm==s po--———o ] =ESE- SoSCoaIEEs
Equity (T6780) (305278 (7B4EY) [WSED) (343042
Total fabilites 60080  OE7I1 BISTT0 BOZ3E 7esaTS
Total aquity and liabiities MIND  74M 4T Wra@  dman
C=SENE== pons---—= ==S==ICC EScSoaEss —oonE@ES
COMPREHENSIVE INCOME
Turniove: 87,153 71,34 56,330  TB.OM4 58,163
Profil{iosa)bafare faxation 12934 79,708 16,779  (51,583) [56.435)
Taxation (436) (10,500) (282} (385) {347)
FEEz=== ======z =E=L-EE  SoETTm= SEEEE=s
'PER 50F. SHARE DATA:
Profiti{lcss] per share fkabo) -Basic and dilided 15 | 7 [24] (265
Med liabiliies per share (koba) -{Basic and diluted '[m]' (141) [172) (180) {183

Nete: Profithloss) and Net liabiies P sha
&ach financial year  Adusiad fi

Te are based on the loss after taxation and the number of ordmary shams in issue al
gures are based on the number of shares in iszue a3 &1 31 March, 2023,

s
il



THOMAS WYATT NIGERIA PLC

Schedules to the financial statements
for the year ended 31 March 2023

Schedulet GROUP COMPANY
COST OF SALES 2023 2022 2023 il R
H'000 M'O00 H'000 o RLIH
Hew matenals 65,332 52,546 65,332 02, 848
Qutsource 12,484 7,779 12,484 7,779
Depraciation 12,652 10,237 12,652 10,237
80,468 70,963 80,468 0,863
Schedule2
DISTRIBUTION EXPENSES
Commission/Discount &.006 3,338 5,030 3,339
Mewspapers and pericdicals 26 48 26 44
Advertising expenses 15 337 15 337
Camiage and sales expenses 2,253 2447 2,253 2,447
&,300 6,171 7,324 6,171
Schedule3
ADMINISTRATIVE EXPENSES
Directars emoluments:
Fees - - - -
Othars 2,845 i 2,445 280
Salares and wages 21,956 2242 18,703 19,229
Staff medical exparses 50 573 50 o713
Trayeling 314 522 314 522
Entartainment 40 136 549 136
Motar running and diesel expenses 6,732 4,300 6,692 4 380
Audit fee 1,750 1,700 1,500 1,500
Staff Training Expense 138 98 138 o
Repairs & Maintenance 3,896 7,360 3,808 5,900
Telaphone, cables and postages ar 248 55 248
Legal and professional charges 4,178 1,783 3,082 1,763
Depreciation and amortisation 8,514 8,498 3,295 3278
Printing and stationary 894 298 BE4 263
Subscriptions and dues 1,075 1514 1,066 1,514
indusirial traéning fund 152 145 152 125
Rales and general cleaning 1718 1,560 2,009 B08
Securlty expenses 8 2 8 .
Bank charges 248 165 199 108
Cther administrative expenses 0 3,807 0
56,733 £5.430 45813 40 844
EEEEE i ======= ======



