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Report of the directors

Incorporation and address

Principal activities

Results and dividends

 2019  2018  2019  2018
N'000 N'000 N'000 N'000

Revenue 16,934,410   13,200,982   16,934,410    13,200,982  
(Loss)/profit before tax (1,063,710)    402,381        (1,061,710)     402,381       
Tax charge (92,693)         (302,728)       (92,693)          (302,728)      
(Loss)/profit for the year (1,156,403)    99,653          (1,154,403)     99,653         
Total comprehensive (loss)/profit for the year (1,156,403)    99,653          (1,154,403)     99,653         

No dividend has been recommended for the year (2018: Nil).

Directors
The directors who held office during the year and to the date of this report are set out on page 3.

Shareholding structure

Shareholders No of shares Percentage
Shetty Harijeevan Mangalore 1                    0.00001%
Krone Holding Inc. 9,999,999      99.99999%
Total 10,000,000    100%

Shareholder No of shares held Percentage
Krone Holding Inc. 9,999,999      99.99999%

Directors' interest in contracts
None of the directors has notified the Company for the purpose of section 277 of the Companies and Allied Matters Act of their
direct or indirect interest in contracts or proposed contracts with the company during the year. 

According to the register of members as at 31 December 2019, the following shareholders of the Company held more than 5% of
the issued share capital of Eat 'N' Go Limited.

The Group and Company's results for the year ended 31 December 2019 are set out on page 10. The loss for the year of N1.2

billion ( 2018: profit of N99.7 million) has been transferred to retained earnings. The summarised results are presented below.

CompanyGroup 

The directors submit their report together with the audited financial statements for the year ended 31 December 2019 to the
members of Eat 'N' Go Limited ("the Company"). This report discloses the financial performance and state of affairs of the
Company and its subsidiaries (together, "the Group").

The Company was incorporated in Nigeria in 2011 under the Companies and Allied Matters Act as a private limited liability
company, and is domiciled in Nigeria.

The Company commenced operations in August 2012. The principal activity of the Company is the provision of affordable food
and drinks. Dominos Pizza provides a variety of freshly made pizzas. ColdStone Creamery provides different flavours of icecream
and toppings while Pinkberry provides freshly made yoghurt in different flavours.
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Consolidated and Separate Statements of Profit or Loss and Other Comprehensive Income

 2019  2018  2019  2018
Note N'000 N'000 N'000 N'000

Revenue from contracts with customers 4a 16,934,410         13,200,982   16,934,410   13,200,982   
Cost of Sales 4b (6,973,876)          (5,302,940)    (6,973,876)    (5,302,940)    

Gross profit 9,960,534           7,898,042     9,960,534     7,898,042     

General and Administrative Expenses 5 (9,561,626)          (7,672,062)    (9,559,626)    (7,672,062)    
Other Income 6 2,005                  676,465        2,005            676,465        

Operating profit 400,913              902,445        402,913        902,445        

Finance Income 7 93,631                613               93,631          613               
Finance Cost 8 (1,558,254)          (500,677)       (1,558,254)    (500,677)       
Finance -Net (1,464,623)          (500,064)       (1,464,623)    (500,064)       

(Loss)/Profit before tax (1,063,710)          402,381        (1,061,710)    402,381        
Income Taxation Expenses 9 (92,693)               (302,728)       (92,693)         (302,728)       

(Loss)/Profit for the year (1,156,403)          99,653          (1,154,403)    99,653          

Total comprehensive (loss)/income for the year (1,156,403)          99,653          (1,154,403)    99,653          

Earnings per share:
Basic and diluted (Naira) 21 (115.64)               9.97              (115.44)         9.97              

The notes on pages 14 to 40 form an integral part of these financial statements.

Group Company
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Consolidated and Separate Statements of Changes in Equity

Share capital
Capital 

contribution
Retained 
earnings Total  equity

Group N'000 N'000 N'000 N'000

Balance at 1 January  2018 10,000        1,121,559      1,600,016    2,731,575          

Increase in capital contribution -             1,176,922      -              1,176,922          
Profit for the year -             -                 99,653         99,653               
Balance at 31 December  2018 10,000        2,298,481      1,699,669    4,008,150          

Balance at 1 January  2019 10,000        2,298,481      1,699,669    4,008,150          
Impact of IFRS-16:Leases    (Note 2.2 (c ) (i)) -             -                 (9,296)         (9,296)                
(Loss) for the year -             -                 (1,156,403)  (1,156,403)         

10,000        2,298,481      533,970       2,842,451          

Transaction with owners
Increase in capital contribution -             120,266         -              120,266             
At 31 December  2019 10,000        2,418,747      533,970       2,962,717          

Company
Balance at 1 January  2018 10,000        1,121,559      1,600,016    2,731,575          

Increase in capital contribution -             1,176,922      -              1,176,922          
Profit for the year -             -                 99,653         99,653               
Balance at 31 December  2018 10,000        2,298,481      1,699,669    4,008,150          

Balance at 1 January  2019 10,000        2,298,481      1,699,669    4,008,150          
Impact of IFRS-16:Leases    (Note 2.2 (c ) (i) -             -                 (9,296)         (9,296)                
(Loss) for the year -             -                 (1,154,403)  (1,154,403)         

10,000        2,298,481      535,970       2,844,451          

Transaction with owners
Increase in capital contribution -             120,266         -              120,266             
At 31 December  2019 10,000        2,418,747      535,970       2,964,717          

The notes on pages 14 to 40 form an integral part of these financial statements.

Attributable to equity holders of the Parent

Attributable to equity holders of the Company
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Consolidated and separate statements of Cash flows for the year ended 31 December 2019

 2019  2018  2019  2018
Note N'000 N'000 N'000 N'000

CASH FLOWS FROM OPERATING ACTIVITIES:

(Loss)/profit before tax for the year (1,063,710)       402,381      (1,061,710)      402,381         

Adjustments:
Amortisation of intangible assets 11 92,674             93,459        92,674            93,459           
Depreciation of assets 10 1,272,483        891,704      1,272,483       891,704         
Depreciation of right - of -use 5 349,490           -              349,490          -                 
(Gain)/loss on disposal 6 (1,203)              53,946        (1,203)             53,946           
Foreign exchange (gain)/loss 7 (39,334)            19,936        (39,334)           19,936           
Interest income 7 (54,297)            (613)            (54,297)           (613)               
Interest expense 8 1,029,757        500,677      1,029,757       500,677         
Impact of adoption of IFRS 16 (9,296)              -              (9,296)             -                 

1,576,564        1,961,490   1,578,564       1,961,490      

(Increase)/Decrease in account recievable (46,226)            161,882      (46,226)           161,882         
(Increase)/Decrease in inventories (455,028)          (587,388)     (455,028)         (587,388)        
Decrease/(Increase)  in prepayments 790,765           (247,113)     790,765          (247,113)        
(Increase)/ Decrease in trade and other payables (336,752)          1,362,088   (318,752)         1,362,088      
Increase in lease receivables 12b (17,406)            -              (17,406)           -                 
Cash generated from operations 1,511,917        2,650,959   1,531,917       2,650,959      
Tax paid 9 (35,174)            (16,075)       (35,174)           (16,075)          
Interest paid 8 (755,124)          (395,183)     (755,124)         (395,183)        

Net cash generated from operating activities 721,619           2,239,701   741,619          2,239,701      

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of property, plant and equipment 10 (2,710,771)       (3,912,193)  (2,710,771)      (3,912,193)     
Proceeds from the sale of property, plant and equipment 10 20,463             1,414          20,463            1,414             
Interest received 7 13,664             613             13,664            613                
Purchase of intangible assets 11 (161,367)          (232,434)     (161,367)         (232,434)        
Addition to right of use 12 (831,148)          -              (831,148)         
Investment in subsidiary 13 -                   -              (20,000)           -                 
Net cash used in investing activities (3,669,159)       (4,142,600)  (3,689,159)      (4,142,600)     

CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from borrowings 18 14,412,128      1,794,853   14,412,128     1,794,853      
Proceeds from government grant 18 133,075           125,616      133,075          125,616         
Increase in capital contribution 22 120,266           803,924      120,266          803,924         
Repayment of borrowings 18 (3,456,928)       (1,065,505)  (3,456,928)      (1,065,505)     
Net cash generated from/ (used in) financing activity 11,208,541      1,658,888   11,208,541     1,658,888      

NET CHANGE IN CASH AND CASH EQUIVALENTS 8,261,000        (244,011)     8,261,000       (244,011)        

(375,237)          (131,226)     (375,237)         (131,226)        

NET FOREIGN EXCHANGE DIFFERENCE 39,334             -              39,334            -                 
-                 

7,925,097        (375,237)     7,925,097       (375,237)        

Cash and cash equivalents comprise:
Cash and bank balances 8,094,400        199,637      8,094,400       199,637         
Less: bank overdrafts (Note 17) (169,303)          (574,874)     (169,303)         (574,874)        

7,925,097        (375,237)     7,925,097       (375,237)        

The notes on pages 14 to 40 form an integral part of these financial statements.

Group Company

CASH AND CASH EQUIVALENTS AT THE BEGINNING
OF THE YEAR 

CASH AND CASH EQUIVALENTS AS AT THE END OF
THE YEAR 
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Notes to the Consolidated and Separate Financial Statements

1.0 General informaton

2.0 Introduction to summary of accounting policies

2.1 Basis of preparation

2.2
a New and amended standards adopted by the Company

These financial statements are the financial statements of Eat 'N' Go Limited ("the Company") and its subsidiaries (hereafter referred to as "the Group").

The Company was incorporated in Nigeria in 2011 under the Company and Allied Matters Act as a private limited liability company with sole purpose of

becoming the premier food operator in West Africa with a focus on Nigeria. The main products sold include different types of pizzas, chicken wings,

chicken kickers, pizza bread, ice-cream, yoghurt and drinks. The Group has a franchise agreement with Domino's Pizza LLC (for the pizza food chain)

and Kahala Brands LLC (for the ice-cream and diary products). 

The Company has 100% holding in and control of Dompizza Limited and Coldstone Creamery Limited which were registered for the production and sale
of pizza and ice cream. Hence the Company prepares consolidated financial statements. The subsidiaries are not operational.The company currently
operates all franchise and other activities of the group, hence group and company results are same. 

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been consistently
applied to all the years presented, unless otherwise stated. 

The consolidated and separate financial statements have been prepared in accordance with International Financial Reporting Standards (IFRS). The
consolidated and separate financial statements have been prepared under the historical cost convention.

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting estimates. It also requires management to

exercise judgment in applying the accounting policies. Changes in assumptions may have a significant impact on the financial statements in

the period the assumptions changed. Management believes that the underlying assumptions are appropriate and that the Group's financial statements

therefore present the financial position and results fairly. Except for critical judgement on Leases IFRS 16 (Page 16), there are no areas involving a

higher degree of judgment or complexity, or areas where assumptions and estimates are significant to the  financial statements.

Changes in accounting policies and disclosures

Leases - Accounting policy from 1 January 2019

Eat 'N' Go Limited has applied IFRS 16 Leases with a date of initial application of 1 January 2019 and has changed its accounting policies for lease 
contracts disclosed in note 12. The Company  has applied IFRS 16 using the modified retrospective approach explained in note 2.2c.

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or contains a lease if the contract conveys 
the right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to 
control the use of an identified asset, the Company assesses whether:

then the asset is not identified;

changing how and for what purpose the asset is used. 

In rare cases where the decision about how and for what purpose the asset is used is predetermined, the Company has the right to direct the use of the 
asset if either:
- the Company has the right to operate the asset; or
- the Company designed the asset in a way that predetermines how and for what purpose it will be used.

This policy is applied to contracts entered into, or changed, on or after 1 January 2019.
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Notes to the Consolidated and Separate Financial Statements

2.2
a New and amended standards adopted by the Company (continued)

Lease liabilities

Changes in accounting policies and disclosures (continued)

The Company primarily leases office equipment, land and building (used as office space, outlets, warehouse and residency). The lease terms are 
typically for fixed periods ranging from 2 years to 20 years but may have extension options as described below. On renewal of a lease, the terms may be 
renegotiated. 

Contracts may contain both lease and non-lease components. The Company has elected to separate lease and non-lease components. The Company 
allocates the consideration in the contract to the lease and non-lease components based on their relative stand-alone prices. However, for leases of 
office equipment for which the Company is a lessee, it has elected not to separate lease and non-lease components and instead accounts for these as 
a single lease component.  Lease terms are negotiated on an individual basis and contain different terms and conditions, including extension and 
termination options. The lease agreements do not impose any covenants, however, leased assets may not be used as security for borrowing purposes.

Until the 2018 financial year, leases of property were classified as either finance or operating leases. Payments made under operating leases (net of 
any incentives received from the lessor) were charged to profit or loss on a straight-line basis over the period of the lease.

From 1 January 2019, leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is available for 
use by the Company.  

Leases in which the Company is a lessee

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is available for use by the Company. 
Each lease payment is allocated between the liability and finance cost. The right-of-use asset is depreciated over the shorter of the asset's useful life 
and the lease term on a straight-line basis.

At the commencement date of a lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the 
lease term. Lease liabilities include the net present value of the following lease payments:

-  fixed payments (including in-substance fixed payments), less any lease incentives receivable
-  variable lease payments that are based on an index or a rate
-  amounts expected to be payable by the Company under residual value guarantees
-  the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and
-  payments of penalties for terminating the lease, if the lease term reflects the Company exercising that option.

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability. The variable lease 
payments that do not depend on an index or a rate are recognised as expenses in the period in which the event or condition that triggers the payment 
occurs.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily determined, which is generally the case for 

to obtain an asset of similar value to the right of use asset in a similar economic environment with similar terms, security and conditions. 

To determine the incremental borrowing rate, the Company where possible, uses recent third party financing received by the individual lessee as a 
starting point adjusted to reflect changes in financing conditions since third party financing was received. The Company may also use a build-up 
approach that starts with a risk-free interest rate adjusted for credit risk for leases held by the Company and makes adjustments specific to the lease.
 
Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over the lease period so as to produce a 
constant periodic rate of interest on the remaining balance of the liability for each period. After the commencement date, the amount of lease liabilities is 
increased to reflect the accretion of interest and reduced by the lease payments made. In addition, the carrying amount of lease liabilities is remeasured 
if there is a modification, a change in the lease term, a change in the in-substance fixed lease payments or a change in the assessment to purchase the 
underlying asset where applicable.
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Notes to the Consolidated and Separate Financial Statements

2.2
a New and amended standards adopted by the Company (continued)

Right of use assets

Short-term leases and leases of low-value assets

Extension and termination options

Sub-leases

b Critical judgements 

Determining the lease term

Changes in accounting policies and disclosures (continued)

Right-of-use assets are initially measured at cost, comprising of the following:

- the amount of the initial measurement of lease liability
- any lease payments made at or before the commencement date, less any lease incentives received
- any initial direct costs, and
- restoration costs. 

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis. If the Company is 

Short-term leases are those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase option. 
Low-value assets are assets that have values less than $5,000 (N1.8 million) when new, e.g., small IT equipment and small items of office furniture, 
and depends on the nature of the asset. Lease payments on short-term leases and leases of low-value assets would be recognised as expenses in 
profit or loss on a straight-line basis over the lease term. 

Extension and termination options are included in the Company's lease arrangements. These are used to maximise operational flexibility in terms of 

some of the termination options held are exercisable only by the Company.

Leases in which the Company is a Lessor

When the Company is an intermediate lessor, it accounts for its interests in the head lease and the sub-lease separately. It assesses the lease 
classification of a sub-lease with reference to the right-of-use asset arising from the head lease, not with reference to the underlying asset. 

If a head lease is a short-term lease to which the Company applies the short term lease exemption, then it classifies the sub-lease as an operating 
lease.

The Company classifies a sub-lease as finance leases if the sublease is for the a significant part or whole of the term of the head lease. The head lease 
liability is measured at the present value of the remaining lease payments discounted at the Company's incremental borrowing rate. The measurement 
of the right-of-use asset depends on the classification of the sub-lease.  

If the sub-lease is classified as a finance lease, the Company does not recognise a right of use asset but recognises a lease receivable (net investment 
in a lease) to the extent that it is subject to the sub-lease. If the sub-lease is classified as an operating lease, the Company continues to recognise the 
right-of-use asset.

In determining the lease term, management considers all facts and circumstances that create an economic incentive to exercise an extension option, or 
not exercise a termination option. Extension options (or periods after termination options) are only included in the lease term if the lease is reasonably 
certain to be extended (or not terminated).

The following factors are normally the most relevant: 

- If there are significant penalties to terminate (or not extend), the Company is typically reasonably certain to extend (or not terminate). 
- If any leasehold improvements are expected to have a significant remaining value, the Company is typically reasonably certain to extend (or not 
terminate). 
- Otherwise, the Company considers other factors, including historical lease durations and the costs and business disruption required to replace the 
leased asset. 

As at 31 December 2019, the potential future cashflows that was not  included in the lease liability because it is not reasonably certain that the leases 
will be extended amounted to N117.7million
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Notes to the Consolidated and Separate Financial Statements

b Critical judgements  (continued)
Determining the lease term (continued)

c Changes in accounting policies

Impact of adoption of IFRS 16

This note explains the impact of the adoption of IFRS 16: Leases on the Company's financial statements.

Practical expedients applied

i Impact on the financial statements

Reclassification Remeasurement
N'000 N'000 N'000 N'000

Assets
Right-of-use assets                                     -                                     857,476                                 1,871,266 2,728,742                  
Prepayment                           896,365                                   896,365                                              -   -                             
Finance lease receivables                                     -                                               -                                        17,406 -                             

Equity
Retained earnings                                     -                                               -                                          9,296 9,296                         

Liabilities
Non-current
Lease liabilities                                     -                                               -                                   1,552,458 1,552,458                  

Current
Lease liabilities                                     -                                               -                                      342,847 342,847                     
Accrued liabilities -                             3,037                                       3,037                                              -   -                             

Changes in accounting policies and disclosures (continued)

The following table summarises the impact of the transition to IFRS 16 on the statement of financial position as at 1 January 2019 for each affected 
individual line item. Line items that were not affected by the changes have not been included. 

As at 1 Jan 2019 

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes obliged to exercise (or not exercise) it. The 
assessment of reasonable certainty is only revised if a significant event or a significant change in circumstances occurs, which affects this assessment, 
and is within the control of the lessee. During the financial year, there were no revised lease terms.

The Company has adopted IFRS 16 retrospectively from 1 January 2019, but has not restated comparatives for the 2018 reporting period, as permitted 
under the specific transition provisions in the standard. The reclassifications and the adjustments arising from the new leasing rules are therefore 
recognised in the opening balance of equity on 1 January 2019. The new accounting policies are disclosed in note 2.

On adoption of IFRS 16, the Company recognised lease liabilities in relation to leases which had previously been classified as operating leases under 
the principles of IAS 17 Leases. These liabilities were measured at the present value of the remaining lease payments, discounted using the lessee's 
incremental borrowing rate as of 1 January 2019.  The incremental borrowing rate applied to the lease liabilities on 1 January 2019 ranged from 23% to 
23.42% depending on the lease term.

The Company had no leases previously classified as finance leases.

In applying IFRS 16 for the first time, the Company has used the following practical expedients permitted by the standard:

- using hindsight in determining the lease term where the contract contains options to extend or terminate the lease.
- relying on previous assessments on whether leases are onerous as an alternative to performing an impairment review. There was no onerous 
contracts as at 1 January 2019.
- accounting for operating leases with a remaining lease term of less than 12 months as at 1 January 2019 as short term leases.
- applying a single discount rate to a portfolio of leases with reasonably similar characteristics.

The Company also elected not to reassess whether a contract is, or contains a lease at the date of initial application. Instead, for contracts entered into 
before the transition date, the Company relied on its assessment made applying IAS 17 and IFRIC 4 Determining whether an arrangement contains a 
Lease.

For lease contracts where the Company is the lessor, the Company reassessed the classification of some of the existing sublease contracts previously 
classified as operating leases under the previous reporting Standard (IAS 17). For subleases that were concluded to be finance leases under IFRS 16, 

As at 31 December 2018 Impact of IFRS 16
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Notes to the Consolidated and Separate Financial Statements

2.2
ii Measurement of lease liabilities

1 January 2019
N'000

Operating lease commitments disclosed as at 31 December 2018                   2,333,712 

Discounted using the lessee's incremental borrowing rate at the date of initial application                   1,179,698 
Add: adjustments as a result of a different treatment of extension and termination options                      715,607 
Lease liabilities recognised as at 1 January 2019                   1,895,305 

iii Right of use assets as at 1 January 2019

Standard Content Effective Date
IFRS 3 Business Combination 1 January 2020
IAS 1 & IAS 8 Definition of Material 1 January 2020

Changes in accounting policies and disclosures (continued)

Remove the assessment of whether market participants are capable of replacing any missing inputs or processes and continuing to produce outputs:
and

The effective date is on or after 1 January 2020. This amendment does not have any impact on the Company

Amendment to IAS 1 and IAS 8
In October 2018, the IASB issued the definition of The amendments are intended to clarify, modify and ensure that the definition of
is consistent across all IFRS. in IAS 1 (Presentation of Financial Statements) and IAS 8 (Accounting Policies, Changes in Accounting Estimates and

information is material if omitting, misstating or obscuring it could reasonably be expected to influence decisions that the primary users
of general purpose financial statements make based on those financial statements, which provide financial information about a specific

Amendments to IFRS 2 - Share Based Payment - Classification and measurment of share based payment transactions

This standard clarifies classification and measurement of share based payment transactions with net settlement features for withholding tax obligations
(i.e. equity settled share based payment for employees and cash settled share based payment for withholding taxes). It grants an exemption to alleviate
operational issues encountered in dividing the share based payment into cash-settled and equity-settled component. The amendments also clarify
modifications to terms and conditions that change classifications from cash-settled to equity-settled as well as application of non-market vesting
conditions and market non-vesting conditions. These amendments do not have any material impact on the Company.

Standards and interpretations issued/amended but not yet effective

Short term leases relate to leases of warehouse with contractual lease term of less than or equal to 12 months at the date of initial application of IFRS 

future cash outflows from short term lease commitments at the end of the reporting period.

The associated right-of-use assets for propertyand office equipment  leases were measured at the amount equal to the lease liability, adjusted by the 
amount of prepaid lease payments relating to that lease recognised in the statement of financial position as at 31 December 2018. There were no 
onerous lease contracts that would have required an adjustment to the right-of-use assets at the date of initial application.

The following standards have been issued or amended by the IASB but are yet to become effective for annual periods beginning on or after 1 January
2019:

The Group has not applied the following new or amended standards in preparing these consolidated and separate financial statements as it plans to
adopt these standards at their respective effective dates. Commentaries on these new standards/amendments are provided below.

Amendments to IFRS 3 (Business Combination)

IFRS 3 (Business Combinations) outlines the accounting when an acquirer obtains control of a business (e.g. An acquisition or merger). In October
2018, after the post implementation review of IFRS 3, the IASB issued an amendment to IFRS 3 which centers majorly on the definition of a Business.

They include:
To be considered a business, an acquired set of activities and assets must include, at minimum, an input and a substantive process that together

significantly contribute to the ability to create outputs:
Narrow the definitions of a business and of outputs by focusing on goods and services provided to customers and by removing the reference to an

ability to reduce costs.

The recognised right-of-use assets relate to leases for office equipment, land and buildings.
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2.2
c

2.3

a)

b)

2.4

a)

b)

c)

d)

2.5
a)

b)

Changes in accounting policies and disclosures (continued)
Changes in accounting policies (continued)

The amendments are effective for annual reporting periods beginning on or after 1 January 2020. The Company has taken into consideration the new
definition in the preparation of its annual account.

The amendments laid emphasis on five (5) ways material information can be obscured. These include:

Coldstone Creamery

Segment reporting

Domino's Pizza

The financial statements of the consolidated subsidiaries used to prepare the consolidated financial statements were prepared as at the parent

Subsidiaries are all entities (including structured entities) over which the Group has control. The Group controls an entity when it is exposed to, or has

rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power over the entity. Subsidiaries are

fully consolidated from the date on which control is transferred to the Group and unconsolidated from the date that control ceases.

When the Group ceases to have control any retained interest in the entity is re-measured to its fair value at the date when control is lost, with the

change in carrying amount recognised in profit or loss. The fair value is the initial carrying amount for the purposes of subsequently accounting for the

retained interest as an associate, joint venture or financial asset. In addition, any amounts previously recognised in other comprehensive income in

respect of that entity are accounted for as if the Group had directly disposed of the related assets or liabilities. This may mean that amounts previously

recognised in other comprehensive income are reclassified to profit or loss.

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision-maker. The chief operating

decision-maker, who is responsible for allocating resources and assessing performance of the operating segments, has been identified as the board of

directors that makes strategic decisions. The operating segments are:

The principal activity of this segment is the sale of pizza, chicken wings and pizza bread. The raw materials are sourced from Domino's LLC (US) and

other local vendors. The master franchise to the Domino's Pizza brand name was also acquired from the Domino's LLC (US).

Consolidation

Subsidiaries

Disposal of subsidiaries

The principal activity of this segment is the sale of frozen yoghurt. The raw materials are sourced from local vendors. The master franchise to the
Pinkberry Youghurt brand name was also acquired from the Kayla Foods (Barbados).

Head office and Commissaries

The principal activity of this segment is the sale of ice cream and cakes. The raw materials are sourced from Kahala LLC and other local vendors. The

master franchise to the Coldstone Creamery brand name was also acquired from the Kahala LLC (US).

This segment relates to the Group head office and commissaries. The group head office does not generate any revenues but incurs costs. Most
administrative functions are centralised at the group head office. The commissaries and warehouses are also cost centers which are also centralised.

Foreign currency translation
Functional and presentation currency
Items included in the consolidated financial statements are measured using the currency of the primary economic environment in which the entity
operates functional The consolidated financial statements are presented in thousands (Naira), which is the presentation
currency.

Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions or valuation

where items are re-measured. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at year-

end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the statement of profit or loss and other

coprehensive income. 

Pinkberry Yoghurt
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2.6

2.7

2.8

2.9

2.10

2.11

2.12

2.13

2.14

2.15

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary shares are shown in equity as a deduction,
net of tax, from the proceeds.

Trade receivables
Trade receivables are amounts due from customers for merchandise sold or services performed in the ordinary course of business. If collection is

expected in one year or less (or in the normal operating cycle of the business if longer), they are classified as current assets. If not, they are presented

as non-current assets. Trade receivables according to IFRS 9 are classified in the amortised cost category. They are measured at fair value plus

transaction costs on initial recognition and carried at amortised cost in the subsequent periods.

Share capital

Provisions for legal claims are recognised when: the Group has a present legal or constructive obligation as a result of past events; it is probable that an

outflow of resources will be required to settle the obligation; and the amount has been reliably estimated. Provisions are measured at the present value

of the expenditures expected to be required to settle the obligation using a pre-tax rate that reflects current market assessments of the time value of

money and the risks specific to the obligation.  The increase in the provision due to passage of time is recognised as expense.

Trade payables

Provisions

Property, plant and equipment

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are subsequently carried at amortised cost; any difference
between the proceeds (net of transaction costs) and the redemption value is recognised in the income statement over the period of the borrowings
using the effective interest method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of the
facility will be drawn down. In this case, the fee is deferred until the draw-down occurs. 

Borrowings

Gains and losses arising on disposal or retirment of an assets is determined as the difference between sales  proceeds and the carrying amount of the 
assets.

Depreciation is not calculated on property, plant and equipment until they are available for use and is included in the profit and loss account. The assets'

residual values and useful lives are reviewed, adjusted if appropriate, at the end of each reporting period. Land is not depreciated.

Borrowing costs

Cash and cash equivalents
Cash and cash equivalents represent cash and bank balances, including bank overdrafts. Bank overdrafts are classified as borrowings on the
statement of financial postion.

Inventory
Inventories are stated at the lower of cost and net realisable value. Cost is determined using the weighted average cost method. Net realisable value is

the estimate of the selling price in the ordinary course of business, less the costs of completion and the estimated costs necessary to make the sale.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. Accounts
payable are classified as current liabilities if payment is due within one year or less (or in the normal operating cycle of the business if longer). If not,
they are presented as non-current liabilities. Trade payables are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.

Revenue from contracts with customers
The company operates a chain of retail outlets for selling food products. Sales of goods are recognised in the year when the company sells products to
the customer. Sales are usually in cash or by debit card on a cash and carry basis. The company does not operate any loyalty programmes. 
Revenue is measured at an amount that reflects the consideration to which the Group expects in exchange for goods or services, in the ordinary course

Revenue is primarily derived from the sale of the following products : Pizza, Ice cream, Cakes, Cup cakes, drinks and Yoghurt

General and specific borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that

necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of those assets, until such time as the

assets are substantially ready for their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the

borrowing costs eligible for capitalisation. All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

Property, plant and equipment are stated at cost less accumulated depreciation. Costs includes expenditure that are directly attributable to the

acquisition of the property, plant and equipment. When parts of an item of property, plant and equipment have different useful lives, they are accounted

for as separate items of property, plant and equipment. Costs relating to property, plant and equipment under construction or in the process of

installation are disclosed as capital work in progress. The cost attributable to each asset is transferred to the relevant category immediately the asset is

available for use. 
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2.15

Asset category
Leasehold improvement 10
Plant and machinery 10
Office equipment 5
Motor vehicles 4
Furniture and fittings 5
Kitchen equipment 5

Air conditioners 5

2.16

Asset category
Franchises 10
Software 3 - 5

2.17

2.18

a) 

b) 

2.19
Defined contribution scheme

2.20

Intangible assets that have an indefinite useful life or intangible assets not ready to use, are subject to annual impairment test. Assets that are subject to
amortisation are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount by which the carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest
levels for which there are largely independent cash inflows (cash-generating units). Prior impairments of non-financial assets are reviewed for possible
reversal at each reporting date.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. The carrying amount of the
replaced part is derecognised. All other repairs and maintenance are charged to the statement of profit or loss during the financial period in which they
are incurred.

Depreciation is provided at rates calculated to write off the cost/valuation, less estimated residual value, of each asset on a straight-line basis over its 
estimated useful life as follows:

Franchises and computer software are shown at historical cost. Franchises and software have a defined useful life of 10 years while software have a

useful life of 5 years and 3 years and are carried at cost less accumulated amortization. Amortization is calculated using the straight line method.

Intangible assets

Impairment of non-financial assets

Property, plant and equipment (continued)

Income tax expense is the aggregation of the charge to the profit and loss account in respect of current income tax, educational tax and deferred
income tax. Current income tax is the amount of income tax payable on the taxable profit for the period determined in accordance with the Companies
Income Tax Act (CITA) of Nigeria. Educational tax is charge at 2% of the assessable profits, while the Corporate tax is asseesd at 30% of the
chargeable profit.

Deferred income tax

Income taxation

Current income tax

Deferred income tax is recognised, using the liability method, on temporary differences arising between the tax bases of assets and liabilities and their

carrying amounts in the consolidated financial statements. Deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill,

and deferred tax assets are recognised to the extent that it is probable that taxable profits will be available against which deductible temporary

differences can be utilised. Deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a

business combination that at the time of the transaction affects neither accounting nor taxable profit or loss. Deferred income tax is determined using

tax rates (and laws) that have been enacted or substantially enacted by the statement of financial position date and are expected to apply when the

related deferred income tax asset is realised or the deferred income tax liability is settled.

Employee benefits

Pension obligations

The preparation of financial statements requires management to make certain judgments, accounting estimates and assumptions that affect the
amounts reported to the assets and liabilities as at the reporting date and the amounts reported for revenues and expenses during the year. The nature
of the estimation means that actual outcomes could differ from those estimates. Except for judgement on estimate on lease term (see page 16), there
are no other applicable sources of estimation uncertainty that have a significant risk of causing material adjustments to the carrying amounts of assets
and liabilities. 

Critical accounting estimates and judgments

The Group operates a defined contributory pension scheme in line with the Pension Reform Act of 2014. The Group's contribution to the defined

contribution pension scheme are charged to the profit and loss account in the period to which they relate. Under this scheme, the Group pays monthly

contribution to a Pension Fund Administrator selected by the employee. The Group has no legal or constructive obligations to pay further contributions if

the fund does not hold sufficient assets to pay all employees the benefits relating to employee service in the current and future periods. 

The Group and the employees contribute 10% and 8% respectively of the employees pensionable emoluments.

Useful Lives (Years)

Useful Lives (Years)
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2.21 Government grants

2.22 Segment reporting
a)

iv) Head office and commissaries
This segment derives revenue from the commissary event sales to third parties.

The chief operating decision-maker (CODM) has been identified as the board of directors of Eat 'N' Go Limited. Management has determined the
operating segments based on the information reviewed by the board of directors for the purpose of allocating resources and assessing performance. 

Reportable segments

The CODM considers the business singularly from a product perspective. Management separately considers four segments based on the activities of

i) Domino's pizza
This segment derives revenue from the restaurant sale in several locations in Nigeria. The main products sold include different types of pizzas, chicken
wings, chicken kickers, pizza bread, ice-cream and drinks.  

ii) Cold stone creamery
This segment derives revenue from the restaurant sale in several locations in Nigeria. The main products sold include different type of ice-cream,
cakes, cup cakes and drinks.   
                                                                                                                                                                   

iii) Pinkberry Youghurt                                                                                                                                                                                                                                                                                                                                                                                                                     

This segment derives revenue from the restaurant sale in several locations in Nigeria. The main products sold include different flavours of frozen

Youghurt.

Due to the retail nature of the Group's business, no customer accounts for up to 10% of the Group's revenue. In addition, there are no concentration of
risks in any of the segments.
The CODM reviews internal management reports at least on a quarterly basis. Information regarding the results of each reportable segment. 

Government grants are recognised when there is reasonable assurance that:
(i) the company will comply with the conditions attaching to them; and
(ii) the grants will be received.
A government grant that becomes receivable as compensation for expenses or losses already incurred or for the purpose of giving immediate financial
support to the entity with no future related costs is recognised as income in the period in which it becomes receivable.

Government grants related to assets, including non-monetary grants at fair value, are presented in the statement of financial position by setting up the
grant as deferred income or by deducting the grant in arriving at the carrying amount of the asset.
The benefit of a government loan at a below market rate of interest is treated as a government grant, measured as the
difference between proceeds and the fair value of the loan based on prevailing market interest rates. The amortisation of the grant arising from below

market rate loan is recognised as a credit to interest expense.
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3.1 Financial risk management

a)

Group Due within one year 1 - 5 years Total
N'000 N'000 N'000

31 December  2019

Borrowings 1,021,686               12,058,421                13,080,107           
Trade and other payables 2,893,755               -                             2,893,755             
Total 3,915,441               12,058,421                15,973,862           

Company Due within one year 1 - 5 years Total
N'000 N'000 N'000

31 December  2019

Borrowings 1,021,686               12,058,421                13,080,107           
Trade and other payables 2,933,755               -                             2,933,755             
Total 3,955,441               12,058,421                16,013,862           

Group Due within one year 1 - 5 years Total
N'000 N'000 N'000

31 December 2018

Borrowings 1,695,331               834,151                     2,529,482             
Trade and other payables 3,105,154               -                             3,105,154             
Total 4,800,485               834,151                     5,634,636             

Company Due within one year 1 - 5 years Total
N'000 N'000 N'000

31 December 2018

Borrowings 1,695,331               834,151                     2,529,482             
Trade and other payables 3,105,154               -                             3,105,154             
Total 4,800,485               834,151                     5,634,636             

The Group's activities expose it to a variety of financial risks such as market risk (including currency risk, interest rate risk
and price risk), credit risk and liquidity risk. The Group's risk management programme focuses on the unpredictability of
financial markets and seeks to minimise potential adverse effects on the Group's financial performance. 

Risk management is carried out by the finance team under policies approved by the board of directors. The board provides
written principles for overall risk management, as well as written policies covering specific areas, such as foreign exchange
risk, interest rate risk, credit risk and investment of excess liquidity. 

Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group manages
liquidity risk by ensuring that sufficient funds are available to meet its commitments as they fall due.

The Group uses both long term and short term cash flow projections to monitor funding requirements for activities and to
ensure there are sufficient cash to meet operational needs while maintaining sufficient headroom on its undrawn committed
borrowing facilities at all times so that the Group does not breach borrowing limits on any of its borrowing facilities. Cash flow
projections take into consideration the debt financing plans, covenant compliance and internal statement of financial
position ratio targets.

 2018

 2019

The following table details the remaining contractual maturity for its non-derivative financial liabilities with agreed
maturity periods. The table has been drawn based on the undiscounted cash flows of the financial liabilities based on the
earliest date on which the Group can be required to pay.
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3.1 Financial risk management (continued)

b) Market risk
(i) Price risk
The Group has no commodity price risk.

(ii) Interest rate risk

(iii) Foreign currency risk

Group and Company

 2019  2018
N'000 N'000

Current liabilities
Trade and other payables (703,034)                    (682,220)               

Foreign currency sensitivity analysis

 2019  2018
N'000 N'000

Impact on profit or loss:
Naira strengthens by 5% against the USD profit/(loss) 35,152                       34,111                  
Naira weakens by 5% against the USD profit/(loss) (35,152)                      (34,111)                 

-                             -                        

c) Credit risk

Due within 
one year

Due after
one year

N'000 N'000
31 December  2019 : 
Cash and bank balances 8,094,400                  -                        
Other receivables 186,681                     -                        

8,281,081                  -                        
31 December  2018 : 
Cash and bank balances 199,637                     -                        
Other receivables 1,983                         -                        
Due from related parties 57,570                       -                        

259,190                     -                        

The following table details the group's sensitivity to a 5%, increase and decrease in naira against the USD currency,

management believes that a 5% movement in either direction is reasonably possible at the financial position date. The

sensitivity nalysis below include outstanding balances of USD denominated liabilities. A positive number indicates an

increase in profit where naira strengthens by 5% against the USD. For a 5% weakening of naira against the USD, there

would be an equal and opposite impact on profit, and the balances below would be negative.

The Group's interest rate risk arises from long-term borrowings. The borrowings are issued at a fixed rate and do not expose
the Group to fair value interest rate risk. During the current year, the Group had borrowings denominated in Naira and
directors loan in USD.

The Group undertakes transactions denominated in foreign currencies primarily through imports of raw material;
consequently, exposures to exchange rate fluctuations arise. The group also has some directors' loans in USD.
It monitors the movement in currency rates on an ongoing basis to mitigate the risk that movements in exchange rates may
adversely affect the groups value.

The table below shows the carrying amount of foreign denominated trade and other payable balances as at 31 December
2019.

Credit risk arises from other receivables, amount due from related parties, cash and cash equivalents and deposits with
banks. No provisions for impairment loss on other receivables were recognised at the reporting dates. 

The credit risk on cash is limited because the majority of deposits are with banks which have stable credit ratings assigned
by international credit agencies as shown in the table below. The maximum exposure to credit risk due to default of
the counter party is equal to the carrying value of its financial assets. 

The table below, shows financial assets from which credit risks could arise.
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3.1 Financial risk management (continued)
Impairment of financial instrument

Neither impaired 
nor past due

Past due but not 
impaired Impaired

N'000 N'000 N'000
Cash and cash equivalent 199,637                   -                             -                        
As at December  2018 199,637                   -                             -                        

Cash and cash equivalent 8,094,400               -                             -                        
As at December  2019 8,094,400               -                             -                        

Cash and bank balances  2019  2018
Counterparties with external credit ratings N'000 N'000

A- 57                              -                        
A+ 18,250                       -                        
AA- 18,669                       36,561                  
AAA 1,596,198                  -                        
A- -                             6,710                    
A-1 -                             13,420                  
B+ 5,809                         -                        
B- 3,236,536                  -                        
Bbb+ 3,106,287                  6,710                    
Caa2 52,417                       -                        
Others 60,177                       136,236                

8,094,400                  199,637                

3.2 Capital management

 2019  2018
N'000 N'000

Borrowings: 13,080,107                2,530,481             
Less: cash and cash equivalents (8,094,400)                 (199,637)               
Net debt 4,985,707                  2,330,844             

Equity
Net debt ratio 2,962,717                  4,008,150             

168% 58%

The objectives when managing capital are to safeguard its ability to continue as a going concern in order to provide
returns for shareholders and benefits for other stakeholders, and to maintain an optimal capital structure to reduce the cost of
capital.

The Group monitors capital on the basis of net debt ratio, that is, the ratio of net debt to net debt plus equity. Net debt is
calculated as gross debt as shown in the statement of financial position, less cash and cash equivalents.

The net debt ratios as at 31 December 2019 and 31 December 2018 are as follows:

Others relate to cash in hand and in transit. Management does not expect any losses from non-performance by these
counterparties.

Due to the retail nature of the Group's business which is largely over-the-counter cash sales, the Group does not have trade
receivables. There are no impairment triggers such as customers elapsing their credit periods; and customers defaulting on a
payment.

As a result, no impairment loss has been recognised in these financial statements. Management is of the view that the
carrying amounts of its other receivables are fully recoverable.

The credit quality of balances held with banks can be assessed by reference to external credit ratings (Augusto & Co) or to
historical information about the counterparty default rates:
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3.3

 2019  2018
Assets N'000 N'000

Other receivables 186,681                     59,553                  
Cash and bank balances 8,094,400                  199,637                

8,281,081                  259,190                
Liabilities
Amortized cost:
Bank borrowings 1,275,662                  1,683,918             

1,275,662                  1,683,918             
Amortised cost:
Overdraft 169,303                     574,874                
Intercompany loan 264,248                     271,689                
Bond 11,370,894                -                        
Trade and other payables 2,933,755                  3,125,154             

14,738,200                3,971,717             

Receivables and payables are all short-term in nature and as such, their carrying values approximate fair values.

> Level 2 inputs to the valuation methodology are derived from quoted prices for identical assets or liabilities in active
markets, and inputs that are observable for the asset or liability, either directly or indirectly, for substantially the full term of
the financial instrument. Level 2 valuations are based on inputs, including quoted forward prices for commodities, time value
and volatility factors, which can be substantially observed. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The Group classifies the fair value of the financial instruments according to the
following hierarchy based on the amount of observable inputs used to value the instrument. The three levels of the fair value
hierarchy are as follows:

Cash and bank balances have been classified as Level 2. They are carried at cost, which approximates fair value due to the
short-term nature of the instrument.

Borrowings have been classified as Level 2. They are carried at amortised cost. The fair value of borrowing as at 31
December 2019 is N13 billion  (2018: N1.6 billion).

Financial assets and liabilities have been classified into categories that determine their basis of measurement and, for items
measured at amortised cost, whether changes in fair value are recognized in the statement of income or other
comprehensive income.

The following table shows the carrying values of assets and liabilities for each of these categories at 31 December 2019 and 
2018.
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 2019  2018   2019  2018
N'000 N'000  N'000 N'000

4a Revenue from contracts with customers

Sales - Domino's Pizza 9,571,147     7,849,574            9,571,147 7,849,574              
Sales - Coldstone Creamery 6,708,970     5,013,198            6,708,970 5,013,198              
Sales - PinkBerry Yoghurt 654,293        338,210                  654,293 338,210                 

16,934,410   13,200,982        16,934,410 13,200,982            

4b Cost of Sales

COS - Domino's Pizza 2,614,961     2,013,669            2,614,961 2,013,669              
COS- PInkberry Yoghurt 202,051        105,350                  202,051 105,350                 
COS - Coldstone Creamery 1,996,864     1,424,208            1,996,864 1,424,208              
Other Cost of sales 1,018,814     766,370               1,018,814 766,370                 
Shipping, Clearing & Royalties 1,141,186     993,343               1,141,186 993,343                 

6,973,876     5,302,940            6,973,876 5,302,940              

5 General and Administrative Expenses
Staff Cost 3,050,361     2,532,598            3,050,361 2,532,598              
Staff Training 133,981        63,878                    133,981 63,878                   
Amortisation of Intangible Assets 92,674          93,459                      92,674 93,459                   
Depreciation of Assets 1,272,483     891,704               1,272,483 891,704                 
Depreciation - Right - of - Use 349,490        -                          349,490 -                         
Advertisement and Promotions 705,431        641,588                  705,431 641,588                 
Travelling, Transport & Hotel Expenses 425,615        340,300                  425,615 340,300                 
Bad Debt -                50,255                              -   50,255                   
Repairs, Maintenance & Utilities 987,748        1,164,352               987,748 1,164,352              
Uniforms, Stationery & Postages 57,238          70,724                      57,238 70,724                   
Meals and Entertainment 202,057        -                          202,057 -                         
IT, Communications, & Subscriptions 176,538        -                          176,538 -                         
Other Operating Expenses 470,978        775,062                  470,978 775,062                 
Donations 50,000          -                            50,000 -                         
Impairment 87,698          30,569                      87,698 30,569                   
Electricity 404,119        -                          404,119 -                         
Research and Development 44,159          -                            44,159 -                         
Directors Remueration 179,661        186,246                  179,661 186,246                 
Rent 280,767        512,162                  280,767 512,162                 
Food Handlers Expenses 12,818          -                            12,818 -                         
Loss on Disposal of Assets -                53,946                              -   53,946                   
Foreign Exchange Loss -                19,936                              -   19,936                   
Insurance 58,057          47,390                      58,057 47,390                   
Security 165,092        -                          165,092 -                         
Professional Fees 333,160        182,494                  333,160 182,494                 
Audit Fees 21,500          15,399                      19,500 15,399                   

9,561,626     7,672,062            9,559,626 7,672,062              

 2019  2018   2019  2018
N'000 N'000  N'000 N'000

6 Other Income

Profit on Disposal of Assets 1,203            -                              1,203 -                         
Other Income 802               676,435                         802 676,435                 
Marketing Income -                30                                     -   30                          

2,005            676,465                      2,005 676,465                 

Group Company

Group Company

Other income in 2018 relates to right back of over-provision for transaction taxes based on audit by tax authorities.

Included in the Audit fee for the Group is N2 million audit fee for EAT & GO Finance SPV Plc. 
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 2019  2018   2019  2018
N'000 N'000  N'000 N'000

7 Finance Income
Interest Income On Bank Balances 10,282          613                           10,282 613                        
Foreign Exchange Gains 39,334          -                            39,334 -                         
Lease Income 3,382            -                              3,382 -                         
Interest on government grant 40,633          -                            40,633 -                         

93,631          613                 93,631          613                        

8 Finance Cost
Interest expense 1,029,757     500,677               1,029,757 500,677                 
Interest Expense- Lease 528,497        -                          528,497 -                         

1,558,254     500,677               1,558,254 500,677                 

9 Taxation
 2019  2018   2019  2018

A Income Taxation Expenses N'000 N'000  N'000 N'000

Education Tax 17,568          38,301            17,568          38,301                   
Prior Year Under Provision -                16,075                              -   16,075                   
Company Income Tax 91,978          -                  91,978          -                         
Deferred Income Tax charge to Profit/Loss (16,853)         248,352                   (16,853) 248,352                 

Total charge to profit/loss 92,693          302,728                    92,693 302,728                 

Tax credit on other comprehensive income -                -                                    -   -                         
Total tax in statement of comprehensive income 92,693          302,728                    92,693 302,728                 

Income Tax Payable
Movement in tax payable is as follows:
Balance at 1 January 38,301          -                            38,301 -                         
Education tax for the year 17,568          38,301                      17,568 38,301                   
Company Income Tax 91,978          -                            91,978 -                         
Taxes relating to prior period -                16,075                              -   16,075                   
Tax paid (35,174)         (16,075)                    (35,174) (16,075)                  
Balance at 31 December 112,673        38,301            112,673        38,301                   

B Deferred income tax reported in statement of financial position

 2019  2018   2019  2018
Deferred Income Tax Assets N'000 N'000  N'000 N'000
Balance at 1 January 301,091        549,443                  301,091 549,443                 
Charge/(credit) to profit or loss 16,853          (248,352)                   16,853 (248,352)                
Balance at 31 December 317,944        301,091          317,944        301,091                 

The charge for taxation is based on the provisions of Companies Income Tax Act, and the Education Tax Act. The charge for
the company income tax and education tax are 30% and 2% respectively.

The Group has applied the commencement rule in arriving at the tax expense/liability, as a result of non-renewal of the pioneer
status as at the reporting date.

Included in the interest expense is the expense on bond Coupon of N87 million, interest on shareholders' loan of N187 million
and the oustanding balances of N755 million relates to interest paid on effective interest on loans.

Group Company

Group Company

Deferred income taxes are calculated on all temporary differences using the liability method and an effective tax rate of 30%
(2018: 30%).

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilised. 

Group Company
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9 Taxation (continued)
B Deferred income tax reported in statement of financial position (continued)

 1 January  
2019 

 Charge to 
P/L 

 At 31 December  
2019 

Group and Company N'000  N'000 N'000
 
Deffered income tax assets

Property, plant, and equipment 301,091                 (123,586) 177,505                 
Unrealised Exchange Difference -                             (5,305) (5,305)                    
Impact of IFRS 16 -                          145,744 145,744                 
Total deffered tax assets 301,091          16,853          317,944                 

 1 January  
2018 

 Charge to 
P/L 

 At 31 December  
2018 

N'000  N'000 N'000
Deffered income tax assets

Property, plant, and equipment 549,443                 (248,352) 301,091                 
Total deffered tax assets 549,443                 (248,352) 301,091                 

 2019  2018   2019  2018
N'000 N'000  N'000 N'000

C Reconciliation of tax expense

Reconciliation between accounting profit and tax expense

(Loss)/Profit before tax from continuing operations (1,063,710)    402,381              (1,061,710) 402,381                 

Tax at the applicable tax rate of 30% (2018: 30%) 319,113        120,714                  318,513 120,714                 
Education tax rate of 2% (2018:2%) 17,568          38,301                      17,568 38,301                   
Additional assessment from tax audit -                16,075                              -   16,075                   
Expenses giving rise to permanent differences (164,451)       186,299                 (164,451) 186,299                 
Effect of investment allowance (84,917)         (48,993)                    (84,917) (48,993)                  
Others 5,380            (9,668)                         5,980 (9,668)                    

92,693          302,728                    92,693 302,728                 

 Company Group 

Deferred income tax assets and deferred income tax charge/credit in profit or loss are attributable to the following items:
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EAT 'N' GO LIMITED
Consolidated and separate financial statements
For the year ended 31 December  2019

Notes to the Consolidated and Separate Financial Statements

12 Leases

This note provides information for leases where the Company is a lessee.

i Amounts recognised in the statement of financial position
The statement of financial position shows the following amounts relating to leases:

 31 December 2019 1 January 2019
N'000 N'000

12a Right - of - Use Assets
Land 331,615                       376,962                 
Buildings 2,872,073                    2,351,780              
Office Equipment 13,531                         -                        

3,217,220                    2,728,742              

Lease liabilities
Current 760,026                       342,847                 
Non - current 1,975,536                    1,552,458              

2,735,562                    1,895,305              

ii Depreciation charge on right of use assets
 31 December 

2019 
N'000

Land 45,346                   
Buildings 302,448                 
Office equipment 1,696                     

349,490                 

Interest expense (included in finance cost) 528,497                 
Interest income (included in finance income) (3,382)                   
Expense related to short term leases (included in administrative expenses) 23,707                   

548,822                 
iii Lease liabilities - Discounted

Opening balance as at 1 January 2019 1,895,305              
Additions 738,439                 
Interest expense 528,497                 
Foreign exchange difference (7,523)                   
Payments made during the year (419,156)               
Closing balance as at 31 December 2019 2,735,562              

iv Liquidity risk (maturity analysis of lease liabilities) - Undiscounted
0-3 months 3-12 months 1-2 years Above 2 years

N'000 N'000 N'000 N'000
Lease liability 192,685               406,356                  659,247                       5,502,908              

v This note provides information for leases where the Company is a lessor.

Finance lease N'000

Finance income on the net investment in the lease (3,382)                   

Finance lease

N'000
Less than 1 year 3,200                     
1 - 5 years 16,000                   
More than 5 years 11,012                   

30,212                   
Unearned finance income (23,832)                 
Net investment in the lease 6,380                     

 2019  2018  2019  2018
N'000 N'000 N'000 N'000

12b Finance Lease Receivable 17,406                 -                         17,406                         -                        
17,406                 -                         17,406                         -                        

The total cashflow for all leases for 2019 was N418 million (N419million paid out and N0.720million received)

Company

The total additions to right-of-use assets amounted to N831 million - (Buildings - N816 million and Office equipment - N15 million).

The Company has sub-let a part of its head office which is a leased building. The sub-lease has been classified as a finance lease, because it is for a
substantial period of the remaining term of the head lease.

Lease income from lease contracts in which the Company acts as a lessor is as shown below:

Total undiscounted lease payments receivable at 31 December 2019

Group 
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Notes to the Consolidated and Separate Financial Statements

13 Investments in Subsidiaries

The Company's subsidiaries which are all incorporated in Nigeria are: 

 2019  2018  2019  2018
N'000 N'000

Dompizza Limited 100% 100% 10,000                         10,000                   
Coldstone Creamery Limited 100% 100% 10,000                         10,000                   
EAT & GO Finance SPV PLC 20,000                         -                        

40,000                         20,000                   

These investments are ultimately consolidated at group level.

Name  Country of 
Incorporation 

 Nature of 
business 

 Proportion of 
ordinary shares 
directly held by 

 Proportion of 
ordinary shares 
directly held by 

Dompizza Limited Nigeria  Production and 
sale of pizza meals 

100% 100%

Coldstone Creamery Limited Nigeria  Supply and sale of 
diary products 

100% 100%

EAT & GO Finance SPV PLC Nigeria  Special purpose 
vechicle to the 
parent company  

99.9% 99.9%

14 Inventories

 2019  2018  2019  2018
N'000 N'000 N'000 N'000

Raw Materials 1,373,866            934,424                  1,373,866                    934,424                 
Semi Finished Goods -                       90,240                    -                               90,240                   
Finished Goods 82,256                 63,023                    82,256                         63,023                   
Good - in - Transit 190,868               243,033                  190,868                       243,033                 
Non-trade Inventory Items 293,504               154,746                  293,504                       154,746                 

1,940,494            1,485,466               1,940,494                    1,485,466              

15 Receivables

Other Receivables 186,681               1,983                      186,681                       1,983                     
Work  Advances 15,936                 12,545                    15,936                         12,545                   
WHT Receivables 515                      -                         515                              -                        
Advance Payment to Suppliers -                       95,082                    -                               95,082                   
Related party receivables -                       57,570                    -                               57,570                   
Accrued Interest Receivable 10,274                 -                         10,274                         -                        

213,406               167,180                  213,406                       167,180                 

16 Prepayments
Rent 58,148                 896,365                  58,148                         896,365                 
Electricity 7,436                   1,959                      7,436                           1,959                     
Insurance -                       16,114                    -                               16,114                   
Other Prepayments 90,242                 32,153                    90,242                         32,153                   

155,826               946,591                  155,826                       946,591                 

Non - Current 36,566                 414,695                  36,566                         414,695                 
Current 119,260               531,896                  119,260                       531,896                 

155,826               946,591                  155,826                       946,591                 

Percentage holding 

Group Company

All receivables are due within the next 12 months from the end of the reporting period. They comprise cash used by staff for the business yet to be
retired as at year end, advance payments to suppliers and WHT receivable.
Receivables for 2019 has been split between advance payment to suppliers and work advances for more accurate description. Work advances are
cash collected by staff for business use, yet to be retired as at year end.
Receivable from related party represents the company's cash balances that are held in the parent's bank account (Krone Holding).

Other prepayments includes prepayment for office expenses such as travelling expenses, marketing, permits etc.

In 2019, inventories of N4.81 billion (2018: N3.54 billion) were recognised as an expense during the year and included in "cost of sales". There were no 
write down of inventory in 2019 (2018: Nil).

Carrying value of investment

The subsidiaries currently do not carry out any business functions thus the financial results of the Company and the Group are the same.
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 2019  2018  2019  2018
N'000 N'000 N'000 N'000

17 Cash and Cash equivalent
Cash at bank - Naira 1,974,178            49,482                    1,974,178                    49,482                   
Cash at bank - Foreign Currency 60,047                 13,919                    60,047                         13,919                   
Cash in hand 29,164                 21,775                    29,164                         21,775                   
Cash in transit 31,011                 114,461                  31,011                         114,461                 
Fixed Deposits 6,000,000            -                         6,000,000                    -                        

8,094,400            199,637                  8,094,400                    199,637                 

For the purpose of cash flow statement, cash and cash equivalents comprise:

Cash and bank balances 8,094,400            199,637                  8,094,400                    199,637                 
Less: bank overdrafts (Note 18) (169,303)              (574,874)                (169,303)                      (574,874)               

7,925,097            (375,237)                7,925,097                    (375,237)               

18 (a) Borrowings

 2019  2018  2019  2018
N'000 N'000 N'000 N'000

Opening balance             2,081,223                1,473,828                     2,081,223               1,473,828 
Additions           14,504,568                1,920,469                   14,504,568               1,920,469 
Repayments (3,456,928)           (1,065,505)             (3,456,928)                   (1,065,505)            
Fair value adjustment 40,633                                   105,494                          40,633                  105,494 
Exchange difference                          -                       19,936                                  -                      19,936 
Transfer to equity                          -   (372,998)                                                 -   (372,998)               
Closing balance           13,169,496                2,081,223                   13,169,496               2,081,223 

Other borrowings
Bank overdraft                169,303                   574,874                        169,303                  574,874 

Closing balance           13,338,799                2,656,097                   13,338,799               2,656,097 

 2019  2018  2019  2018
N'000 N'000 N'000 N'000

(ii) Term  Loans -                       1,094,361               -                               1,094,361              
BOI Loan 1,275,662            589,557                  1,275,662                    589,557                 
Loan from Related Parties 264,248               271,689                  264,248                       271,689                 
Corporate Bonds 11,370,894          -                         -                               -                        
Intercompany  Borrowings -                       -                         11,370,894                  -                        
Bank overdrafts 169,303               574,874                  169,303                       574,874                 

13,080,107          2,530,481               13,080,107                  2,530,481              

(iii) Non-Current
Term  Loans -                       501,334                  -                               501,334                 
BOI Loan 687,527               332,817                  687,527                       332,817                 
Corporate Bonds 11,370,894          -                         -                               -                        

12,058,421          834,151                  687,527                       834,151                 

Current 
Term  Loans -                       593,027                  -                               593,027                 
BOI Loan 588,135               256,740                  588,135                       256,740                 
Loan from Related Parties 264,248               271,689                  264,248                       271,689                 
Bank overdrafts 169,303               574,874                  169,303                       574,874                 

1,021,686            1,696,330               1,021,686                    1,696,330              

The bank overdraft facilities from Stanbic IBTC Bank Plc, Access Bank Plc and Fidelity Bank Plc had a limit of N400 million, N200 million and
N100 million, a tenor of one (1) year and interest charged at 22%, 20% and 22% per annum respectively at 31 December 2019.

Group Company

Group Company

Transfer to equity represents the amount injected by the shareholders of the business which is converted to equity. 2019 : Nil (2018: N373
million) . 

During the year, the Company obtained a loan from Stanbic IBTC Bank Plc and Fidelity Bank Plc  amounting to N1.9 billion. This was paid off with 
the fund from the bond. As at 31 December 2019, the balance of the loan was Nil. Also, there is an additional N233 million Director loan received 
during the year.

In 2019, the bank borrowings were increased by additional N14.5 billion with interest charged on the N11.5 billion Bond at 14.25% per annum; and

is collaterized primarily by the group's property plant and equipment located in Nigeria. Actual amount recieved from bank was N11.3billion (Bond

amount less transaction cost of N0.216 billion). The total accrued interest as at December 2019 is N87 million.

There was a loan of N1 billion from the Bank of Industry split into term loan and working capital. The term loan is for a tenor of five (5) years at the
rate of 10% for the acquisition of property, plant and equipment and intangible assets. It has a one year moratorium, while the working capital is at
the rate of 12% for three (3) years. The loan was granted in 2019.

Cash in transit represents two balances: payment made by customers via POS yet to be settled by the bank as the settlement occurs a day after the
POS transaction occurs and cash in the store safe not deposited in the bank yet. 

Group Company
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18 Borrowings (continued)

(b) Government Grant
Government grant relates to grant arising from below market rate loan.

 2019  2018  2019  2018
N'000 N'000 N'000 N'000

Non- Current 178,314               91,511                    178,314                       91,511                   
Current 80,377                 34,105                    80,377                         34,105                   

258,691               125,616                  258,691                       125,616                 

18 (c) Intercompany Bond Payable
Non- Current

Intercompany Bond Payable -                       -                         11,370,894                  -                        
-                       -                         11,370,894                  -                        

19 Trade and Other Payables
Trade Creditors 1,797,217            2,340,877               1,797,217                    2,340,877              
Other payables (WHT and VAT) 201,945               -                         201,945                       -                        
Related party payables (see note "a" below) -                       20,000                         20,000                   
Intercompany Payable (see note "b" below) -                       -                         20,000                         -                        
Provisions 286,238               -                         286,238                       -                        
Other liabilities (see note "c" below) 860,345               499,512                  858,345                       499,512                 

Letter of Credits 608,355               764,277                  608,355                       764,277                 
Accrued Expenses (see note "d" below) 214,437               466,623                  214,437                       466,623                 

3,968,537            4,071,289               4,006,537                    4,091,289              

(a)

(b) Intercompany payable represents investment in EAT & GO Finance SPV Plc by the Parent Company
(c)

(d)

20 Ordinary Share Capital  2019  2018
N'000 N'000

Authorised:
10 million ordinary shares of N1 each 10,000                         10,000                   

10,000                         10,000                   

Issued and fully paid:
10 million ordinary shares of N1 each 10,000                         10,000                   

10,000                         10,000                   

Issued and fully allotted
10 million ordinary shares of N1 each 10,000                         10,000                   

10,000                         10,000                   

Accrued expenses represent oustanding fees for rent, electricity, interest payable, professional fees , etc. over a period of time

Other liabilities represents Lease Liability Consumption & Entertainment tax,  Pension & Gratuity Payable, NSITF Payable etc.

The sum of N11.5 billion represents funds raised by EAT & GO Finance SPV Plc from Qualified Institutional Investors and High Net Worth

Individuals with a tenor of 5 years and a two year moratorium period with a fixed rate of 14.25% due 2026. The Bonds are senior, unsubordinated

obligations of the Issuer and rank pari passu among themselves and equally with all other existing senior obligations of the Issuer. It was secured

for expansion capital for the investment in fixed assets, and refinancing of existing secured bank debt.

Related party payable represents investment in subsidiaries for Coldstone Creamery Limited  and Dompizza Limited.

Group Company
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21 Earnings per share

Basic

 2019  2018
N'000 N'000

(Loss)/Profit for the year attributable to shareholders  (1,156,403)   99,653         
Weighted average number of ordinary shares in issue 10,000         10,000         
Basic earnings per share (115.64)        9.97             

22 Capital Contribution  2019  2018
N'000 N'000

Opening balance 2,298,481    1,121,559    
Cash Inflow in the year 120,266       803,924       
Reclass from borrowings -               372,998       
Total contribution at the end of the year 2,418,747    2,298,481    

23 Contingent liabilities

24 Related parties

Company

 2019  2018  2019  2018
N'000 N'000 N'000 N'000

a) Related party receivables

Krone Holding Inc. -          57,570       -               57,570         
-          57,570       -               57,570         

b) Related party payables
Dompizza Limited -          -             10,000         10,000         
Cold Stone Creamery Limited -          -             10,000         10,000         
EAT & GO Finance SPV PLC -          -             20,000         -              
Intercompany  Bonds payable -          -             11,370,894  -              

-          -             11,410,894  20,000         

The Company is a subsidiary of Krone Holding Incorporation. There are other companies that are related to Eat 'N' Go
Limited through common shareholding or common directorships. Transactions with directors are also disclosed.

A number of transactions were entered into with related parties in the normal course of business. These are disclosed
below:

Group 

Basic earnings per share is calculated by dividing the net profit attributable to shareholders by the weighted average
number of ordinary shares in issue during the year.

The Company does not have potentially dilutive securities that are convertible to ordinary shares which may dilute
ordinary shares, hence there is no difference between basic earnings per share and diluted earnings per share.

Capital contribution relates to additional capital by the shareholders to support the expansion of the company. The
cash inflow includes an additional borrowings of N543 million from shareholders,repayment of N591 million to
shareholders and N164 million interest capitalised during the year. 

The directors are not aware of any material contingent liability arising out of any suit pending against the Company that
has not been disclosed in the financial statements for the year ended 31 December 2019 (2018 : Nil).

Subsidiary
Subsidiary

Ultimate parent

2018; Receivable from related parties relates to cash balances held in the company's records but in the parent 
company's name (Krone Holding Inc.). 

SPV



EAT 'N' GO LIMITED
Consolidated and separate financial statements
For the year ended 31 December  2019

Notes to the Consolidated and Separate Financial Statements

24 Related parties (continued)
c) Key management compensation

Company

 2019  2018  2019  2018
N'000 N'000 N'000 N'000

Salaries 298,403  187,714     298,403       187,714       
Directors' fees 179,662  186,246     179,662       186,246       

478,065  373,960     478,065       373,960       

Company

 2019  2018  2019  2018
N'000 N'000 N'000 N'000

The emoluments of the chairman 112,208  78,220       112,208       78,220         

The emoluments of the highest paid director 112,208  78,220       112,208       78,220         

Number Number Number Number
Less than 5,000,000 2 3 2 3
5,000,001-10,000,000 1 1 1 1
Over N10,000,000 2 2 2 2

5 6 5 6

The number of directors of the Group (including the highest paid Director) whose remuneration, excluding pension 

contributions in respect of services to the Company fell within the following ranges: 

Group 

Key management personnel of the Group and Company includes the directors. The compensation paid or payable to 

key management for employee services is shown below:
Group 

Key management personnel are directors. There was no other compensation paid during the year. Fees and other 
emoluments disclosed above include amounts paid for:
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25      Directors and employees
i)

 2019  2018  2019  2018
Number Number Number Number

Managerial 59             47             59                 47                       
Senior staff 378           312           378               312                    
Others 1,813        1,665        1,813            1,665                 

Total 2,250        2,024        2,250            2,024                 

ii)

Number Number Number Number
N400,000  - N1,000,000 583           572           583               572                    
N1,000,001 - N3,000,000 333           271           333               271                    
N3,000,001 - N6,000,000 32             30             32                 30                       
Above N6,000,001 16             24             16                 24                       

964           897           964               897                    
Total

 2019  2018
N'000 N'000

iii.) Staff costs for the above persons (excluding Directors):

Salaries and wages 1,608,106     1,025,885          
Defined pension contribution 93,048          59,088               
Other staff costs 1,349,207     1,447,625          

Total staff cost 3,050,361     2,532,598          

26      Capital commitments

27      Events after the reporting period

Group Company

 The table below shows the number of employees (excluding directors), who earned over N400,000 as 
emoluments in the year and were within the bands stated. 

 The average number of persons (excluding directors) employed by the Group during the year was as 

Group Company

Capital commitments relate to projected capital expenditure which the company commits to spend on
leasehold improvements, plants and machinery and office equipment. The capital commitments as at 31

December 2019 is 4.8 billion (2018: N5.0 billion). 

In the first quarter of 2020, specifically 30 January 2020 and 11 March 2020, the World Health Organisation (WHO) 
declared the novel Coronavirus disease (officially known as COVID-19), a Public Health Emergency of International 
Concern and Global Pandemic respectively. As at the date of this report, over 10,000 cases have been confirmed in 
Nigeria by the Nigerian Centre for Disease Control (NCDC).

In the light of these recent developments and its underlying impact, revenue has been negatively impacted and in the 
first full month of the lockdown our revenues declined by 30% from same period last year  Developments in this 
regard is continually monitored by management to adjust costs, operations and strategies to suit the reality on the 
ground. While we are uncertain of the overall impact that the pandemic will have on the business we believe that the 
measures put in place by management to ensure the stores are kept open and costs are controlled will mitigate 
some of the risk on cash constraints.

The disease has caused a significant reduction in social interaction, with a shutdown of public facilities and physical 
interaction. As part of the measures taken to contain the spread of the virus, movement was restricted within Lagos 

restriction of social gatherings thereby reducing the number of customers that can visit the shops at a time which has 
impacted our dine-in revenues adversely. However, this downturn has been offset by increased revenue from our 
delivery channels generated by our internal delivery systems and new external partnerships. Furthermore, our stores 
are deemed to provide essential services and have been trading during the various levels of restriction.  Notably 
almost all our stores in our portfolio are trading and will continue to trade in line with the regulations put in place by the 
government. 

The management is confident that there are no plans to liquidate the Company's operations or to cease trading.
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 2019 %  2018 %
N'000 N'000

Group
Revenue 16,934,410       13,200,982           
Bought in materials and services:
Local (7,379,394)       (5,674,344)            
Imported (4,919,596)       (3,782,897)            

Interest income 93,631              613                        
Other income 2,005                676,465                

Value added 4,731,056         100% 4,420,819             100%

Applied as follows:

To pay employees:
Wages, salaries and benefits 3,050,361         64% 2,532,598             57%

To pay providers of capital:
Interest on borrowings 1,029,757         22% 500,677                11%

To pay government:
Taxes 92,693              2% 302,728                7%

To provide for enhancement of assets and growth:
Depreciation of plant, property and equipment 1,272,483         27% 891,704                20%
Amortisation of intangible assets 92,674              2% 93,459                   2%
Depreciation - Right - of - Use 349,490            7% -                        
Retained (loss)/profit for the year (1,156,403)       (24%) 99,653                   2%

Value added 4,731,056         100% 4,420,819             100%

The value added represents the additional wealth which the Group has been able to create by its own and its employees' 
efforts. This statement shows the allocation of that wealth among employees, government, providers of capital and that 
retained for the future creation of more wealth. 
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Five - Year Financial Summary

 2019  2018  2017  2016  2015
N'000 N'000 N'000 N'000 N'000

Group 

Financial position

Capital employed:
Ordinary share capital 10,000            10,000                       10,000            10,000          10,000 
Capital contribution 2,418,747       2,298,481             1,121,559       1,122,880     1,156,417 
Retained earnings 533,970          1,699,669                682,626          329,183       (171,812)

Total equity 2,962,717       4,008,150       1,814,185     1,462,063     994,605       

Represented by: 
Non-current assets       12,733,321         8,389,658       3,592,809       2,257,960     1,445,234 
Net current assets/(liabilities)         3,226,157       (3,455,846)     (1,483,840)        (619,897)       (311,314)
Non-current liabilities     (12,996,761)          (925,662)        (294,784)        (176,000)       (139,315)

Net assets 2,962,717       4,008,150       1,814,185     1,462,063     994,605       

Net assets per share (Naira) 296.27            400.82            181.42          146.21          99.46           

Financial results

Revenue from contracts with customers 16,934,410     13,200,982     8,069,153     4,673,393     2,797,892    

Gross profit 9,960,534       7,898,042             4,415,307       2,616,618     1,621,082 
Net operating expenses       (9,559,620)       (6,995,597)     (3,987,386)     (2,055,343)    (1,358,565)

Operating profit 400,913          902,445          427,921        561,275        262,517       
Finance cost - net       (1,464,623)          (500,064)        (197,695)        (144,479)       (109,121)

(Loss)/profit before tax       (1,063,710)            402,381          230,226          416,796        153,396 
Income tax (expense)/credit            (92,693)          (302,728)          123,217            84,199         (55,746)

(Loss)/profit for the year       (1,156,403)              99,653          353,443          500,995          97,650 

Basic (loss)/earnings per share (Naira) (115.64)           9.97                35.34            50.10            9.76             




