Eat & Go
Finance SPV Plc

-

2022
ANNUAL REPORTS
AND ACCOUNTS

https://eatngo-africa.com/



4t ANNUAL GENERAL MEETING OF EAT & GO FINANCE SPV PLC HELD ON
FRIDAY MARCH 28TH 2023 AT 10AM

CHAIRMAN’S SPEECH

Distinguished shareholders, investors, SEC and CAC representatives, ladies and gentlemen,
Welcome to the Eat & Go Finance SPV PLC 4th Annual General Meeting. We are pleased to
be holding our AGM today.

As the global economy commenced recovery from the COVID-19 pandemic in 2021, it was
again hit by the Russia-Ukraine war with its disruption to international trade, supply chain
disruptions, and inflationary pressures. Locally in Nigeria, we have been faced with
significant increases in utility costs, contraction in disposable income, FX availability
pressures, and so on.

Despite the challenging times and economic hurdles, we have found ourselves in, we have
continued with resilience to forge ahead in our business. We have continued a growth
trajectory establishing our business across the key states in Nigeria. The fundamentals of
our business remain strong.

Our stakeholders continue to be at the forefront of our business. My sincere appreciation
goes to all our stakeholders who have contributed to ensuring top quality service to our
highly esteemed customers nationwide despite the challenges we face.

2022 was a growth year for Eat ‘N’ Go Limited, as we consolidated our focus on investing in
long term growth to support our bid to operate multiple stores nationwide and across Africa.
We have continued to ensure that investor funds are secured by operating a disciplined
business to retain investor confidence in our brand.

We received the proceeds of the last tranche of the N3.5billion corporate bond in 2022 for
the purpose of driving Eat ‘N’ Go Ltd.’s expansion plans to be allocated to the opening of
new stores. I am pleased to announce that we successfully established twenty-two (22) new
stores in Nigeria across six states?, expanding our footprint to a total of one hundred and
seventy-three (173) stores in Nigeria bringing our total stores in Africa to one hundred and
ninety-three (193). We continue to delight our growing customer base with premium
offerings in Domino’s pizza, Cold Stone Creamery and Pinkberry frozen yoghurt, leveraging
product innovation and technology to improve our customer experience. We have partnered
with 9-mobile to on-board all our Domino’s pizza stores on our call centre with the aim of
ensuring that our customers can make seamless orders.

It is important to note that Eat & Go Finance SPV Plc had a finance income of N2.13bn being
26.8% growth over the N1.68bn of the prior year. Finance cost for the year amounted to
N2.13bn resulting in N170.95m net finance cost. The company recorded after tax profit of
N52.51m in 2022 against N16.84m after tax profit recorded in 2021. This was mainly due to
N86.70m movement in credit loss allowance in year 2022 being receivable received in 2022.

1 Plateau, Bayelsa, Ogun, Oyo, Anambra, and Lagos.



Corporate Governance

The Board has ensured that a robust governance structure is in place to ensure success and
deliver long-term sustainable growth. As part of its responsibilities to institute good
corporate governance, the Board has in place the following committees:

1. The Risk Management and Audit Committee (RMAC) oversees and ensures the
adequacy of internal controls.

2. The Remuneration and Nomination Committee (RENCO) oversees the
appointment and remuneration practices of the company.

3. The Operations Committee provides oversight on the operations and strategy
implementation of the company.

No director resigned their appointments during the year.
Outlook

We have confidence in our business model, our growth and business expansion strategies.
We have sufficient reserve funds to make the principal repayments which are now falling
due. We have in fact come out as a stronger business during this crisis with many initiatives
across the organisation in service delivery, supply chain, training that have resulted in
higher productivity and profitability.

We are grateful to all our investors for the confidence reposed in the Eat ‘N’ Go brand, as
well as all the other partners in our progress. We also, on behalf of the Board of Directors,
thank all Eat ‘N’ Go Ltd employees all over the country for their unwavering dedication and
commitment as well as their outstanding effort in the face of these trying times.

On behalf of the Board of Directors, I thank all our stakeholders for supporting this business
and look forward to the next phase of growth.

Thank you.

Charbel Antoun
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Report of the Directfors

The directors submit thair raport together with the audited financial statements for the year ended 31 December 2022 to
the members of EAT & GO Finance SPY Pl ("the Company"). This report discloses the financial performance and stats of
affalra of the Company.

Incorperation and address
The Company was incorporated in Nigeria in March 2018 under the Companies and Alhed Matters Act as & public limited
liability company, and is domlcllsd in Nigeria.

Principal activities

The Cempany commenced operations in April 2019, The principal activity of the Company is fo botrow of raise monay as
the company shall think fit &nd in particular, by the issue of corporate bonds, and to advanecs moniss to such spaciflc class
of persons, upon such terms and conditians as the company may deam fit, and to take such securlty over any loans or
monies providsd by the company to secure the repayment of monies advanced. '

Resulis and dividends

The Company's results for the year ended 31 December 2022 are set out on page 12. The profit for the year of N52.5
million (2021: profit of N16,8 million} has been transferred ta retained earnings, The summarlsed resulis are presanted
below,

31 December 2022 31 Dacember 2021

N'000 N'co¢
Profit, before tax : . 77,803 16,839
Tax expense {25,289} -
Profit for the yeat 52,514 16,839
Total comprehensive income for the year 52,514 16,839

No dividsnd has besn recommended for the year (2021 : Nilk.

Directors
The directars who held office during the period and to the date of this report are set out on pags 3.

Sharsholding structiire

Shareholder _ No of shares Parcentage
EAT N GO Limited 19,950,098 89.099988%
Antoun Charbel i 0.00001%

20,000,000 100%

Accerding to khe register of members as at 31 December 2022, the following shareholders of the Cornpany held mors than
5% of tho issued share capital of EAT & GO Finanes SPV Plc.

Sharsholdsr No of shares held Percentage
EAT N GO Limited 19,999,999 99.909999%

Directors’ Interest in contracts
None of the directors has nolified the Company for the purpose of section 303 of the Companies and Allled Matters Act of
their direct or indirect interest in coniracts or proposed contracts with the company during the period.
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Report of the Directors (Continued)

Health, safety and environment

The Company aims at ensuring a safe and healthy environment for its workforce, and to this end, it has adopted the
Health, Safety and Environment Policy in cooperation with the local fire authorities and fire regulations have been drawn
up for the office premises. Also, evacuation procedures in the event of fire have been communicated to visitors,

Donations and gifts
The Company did not make any donations or charitable gifts during the year (2021 : Nil).

Auditors

The Company's auditors, Messrs. PricewaterhouseCoopers have indicated their willingness to continue in office in
accordance with Section 401(2) of the Companies and Allied Matters Act.

Events after the reporting date
Events after the reporting period have been disclosed in Note 19 to the financial statements.

By order of the Board

(b ™~ ALAKIJA ESCQ.
4 = Gresyndaie Entlty

Alakija Oyinkan
Company Secretary
FRC/2020/002/00000021251

6th March, 2023
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Statement of Directors’ Responsibilities

The Companies and Allied Matters Act requires the directors to prepare financial statements for each financial year that
give a true and fair view of the state of financial affairs of the company at the end of the year and of its profit or loss. The
responsibilities include:

@) ensuring that the Company keeps proper accounting records that disclose, with reasonable accuracy, the

financial position of the Company and comply with the requirements of the Gompanies and Allied Matters Act;
(b) designing, implementing and maintaining internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or srror; and

(c) preparing the Company's financial statements using suitable accounting policies which are consistently applied,
supported by reasonable and prudent judgments and estimates.

The directors accept responsibility for the annual financial statements, which have been prepared using appropriate

accounting policies supported by reasonable and prudent judgments and estimates, in conformity with International

Financial Reporting Standards and the requirements of the Companies and Allied Matters Act and the Financial

Reporting Council of Nigeria Act.

The directors are of the opinion that the financial statements give a true and fair view of the state of the financial affairs of
the Company and of its profit or loss. The directors further accept responsibility for the maintenance of accounting
records that may be relied upon in the preparation of financial statements, as well as adequate systems of internal
financial control.

Nothing has come to the attention of the directors to indicate that the Company will not remain a going concern for at
least twelve months from the date of this statement.

7

— /"‘};;;{’ UTH’J({‘“
Mr. Charbel Antoun Mc Michael Patrick John
Director Director
FRC/2020/003/00000021232 FRC/2020/002/00000021231
March 10, 2023 March 10, 2023

Date Date



EAT & GO Finance SPV Plc
Annual report and financial statements
For the year ended 31 December 2022

Statement of Corporate Responsibilities

Pursuant to Section 405 of the Companies and Allied Matters Act, 2020, we confirm that we have reviewed the
audited financial statements of EAT & GO Finance SPV Plc (hereafter, "the Company") for the year ended 31
December 2022,

We acknowledge our responsibility for establishing and maintaining internal controls within EAT & GO Finance
SPV Plc and have designed such internal contrals to ensure that material information relating to the Company
is made known to us by other officers of the Company, particularly during the period in which the audited
financial statements were prepared.

We have evaluated the effectiveness of the Company's internal controls within 80 days prior to the date of the
audited financial statements, and certify that the Company's internal controls are effective as of that date.

We also confirm that the Company's Auditors and Audit Committee have been informed about the following:

(i) all significant deficiencies in the design or operation of internal controls which could adversely affect the
company's ability to record, process, summarise and report financial data, and has identified for the
company’s auditors any material weaknesses in internal controls; and

(i) whether or not, there is any fraud that involves management or other employees who have a significant role
in the company's internal control.

During the year, there were no significant changes in internal controls or in other factors that could significantly
affect internal controls subsequent to the date of our evaluation, including any corrective actions with regard to
significanl deficiencies and material weaknesses.

We hereby certify that based on our knowledge, the financial statements do not contain any untrue statement
of material fact or material omission that may make the financial statements misleading and the financial
statements fairly presents in all material respecls the financial condition and results of operations of the
Company for the year ended 31 December 2022, z

ot Harl? A
Mr. Patrick McMichael Mrs. Adebola Falade
Group Chief Executive Officer Group Chief Financial Officer
FRC/2020/002/00000021231 FRC/2016/ICAN/00000015167
March 10, 2023 March 10, 2023

Date : Date



EAT & GO Flnance SPY Plc
Annual report and financial statements
For the year ended 31 December 2022

Report of the Statutory Audit Commlittes

The report is provided by the Audit Committes appointed In respact of the 2022 financlal year of tha company,

1 Msmhbers of the Statutory Audit Committes

The Audit Committes is. mads up of five (5) members, Members of the Audit Committee are elected annually at
Ganeral Meetings. The Gommittee in compliance with the requirements of corporate governance practlce is chaired by
a representative of the Shareholders and include:

Name Posltlon
Joan-Claude Meyer Chairman/Shareholder Representative
Charbe! Antoun Director
Patrick McMichael Diractor
Mrs, Olanrewalu Sanusi Member
Ellsha Akinremi Memher

2 Meetings held by the Statutory Awlit Committee
The committee held Three (3} scheduled meetings durdng 2022,

Name 22-Mar-22 27-Jun=22 8-Dct-22
Jean-Claude Meyer Yes Yes Yes
Charhel Antoun. Yos Yeos Yes
Patrick Mchlchasl ' Yas Yes Yes
Olanrewaju Sanusi Yes Yes Yes
Elisha Akinraml Yeos Yes Yes

3 Statutory Audit Committae Responsibliltles

a  Ensuring the independence and chjsctlvity of the Audit.

b Reviewing the adequacy and effectiveness of the company's internal control policies prior to endorsement by the
Board.

¢ Directing and supervising investigations into matters within its scope, such as evaluation of the effectiveness af
the company intemal controls, business partner and client misconduct of interest,

In addition fo the above stated responsibilitias, the Gommittee carries out ajl such other functions as sfipulated by the
Companies and Allled Matters Act, 2020, :

4 External Auditors

In Accordance with the pravisions of the Section 404(4) of Companies and Allied Matters Act of Nigerie, CAP C20 LFN
2020, we have sxamined the Auditors’ report for the year ended 31 December 2022, We have obtained ail the
information and explanations ws required.

In our oplnion, the Auditors' report is consistent with our review of the scope and planning of the Audit. We are also
satisfied that the accounting and reporting policies of the company are in accordance with legal reguirements and
agreed sthical practices.

Having reviewed the Auditors' findings and recommendations, in the management letter, we ara satisfied with
managemant's response therairi.

i J
A

*Jean-Claude Mayer
Chalrman
FRGC/2022/PRO/IPANNG/002/7143094

Date March 10, 2023

Members:

Charbel Antoun

Patrick Mchlichael

Mrs. Clanrewaju Sanusi
Elisha Akinremi
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Independent auditor’s report

To the Members of EAT & GO Finance SPV Plc

Report on the audit of the financial statements

Our r}pinif_m -

In our opinion, EAT & GO Finance SPV Plc’s (“the company’s”) financial statements give a true and fair view of
the financial position of the company as at 31 December 2022, and of its financial performance and its cash flows

for the year then ended in accordance with International Financial Reporting Standards and the requirements of
the Companies and Allied Matters Act and the Financial Reporting Council of Nigeria Act.

What we have audited

EAT & GO Finance SPV Plc’s financial statements comprise:

the statement of profit or loss and other comprehensive income for the year ended 31 December 2022;

the statement of financial position as at 31 December 2022;

the statement of changes in equity for the year then ended;

the statement of cash flows for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards), i.e. the IESBA Code issued by the International
Ethics Standards Board for Accountants. We have fulfilled our other ethical responsibilities in accordance with
the IESBA Code.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

We have determined that there are no key audit matters to communicate in our audit report.

Other information

The directors are responsible for the other information. The other information comprises the Directors,
Professional Advisers and Registered Office, Report of the Directors, Statement of Directors’ Responsibilities,
Statement of Corporate Responsibilities, Report of the Statutory Audit Committee, Value Added Statement and
Four-Year Financial Summary, but does not include the financial statements and our auditor’s report thereon.

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

PricewaterhouseCoopers Chartered Accountants, Landmark Towers, 5B Water Corporation Road, Victoria

Talaawd T amans A mla
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

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

Responsibilities of the directors and those charged with governance for the financial
statements

The directors are responsible for the preparation of the financial statements that give a true and fair view in
accordance with International Financial Reporting Standards and the requirements of the Companies and
Allied Matters Act, the Financial Reporting Council of Nigeria Act, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the company’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

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

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

o Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirements

The Companies and Allied Matters Act requires that in carrying out our audit we consider and report to you on
the following matters. We confirm that:

i)  we have obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit;

ii) the company has kept proper books of account, so far as appears from our examination of those books and
returns adequate for our audit have been received from branches not visited by us;

iii) the company’s statement of financial position and statement of profit or loss and other comprehensive
income are in agreement with the books of account and returns.

" INSTITUTE OF CHARTERES. |
- ACCOUNTANTS OF - S

Dla 0791508
CL:_,Q &« OL@L\?W
For: PricewaterhouseCooper: 13 March 2023

Chartered Accountants
Lagos, Nigeria

Engagement Partner: Oladele Oladipo
FRC/2013/ICAN/00000002951
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Annual report and financial stataments
For tha year ended 31 December 2022

Statement of Profli or Loss and Other Comprehensive Income

Finance incame

Finance cost
Net finance cost

Operating expenses

Expected cradit loss (allowance)/reversal
Profit before tax

Incoms taxation expense

Profit for the year
Other comprehsnsive income
Total comprehensive income for the yesr

Earnings par shara:
Basic and diluted {Naira}

The notes on pégés 16 to 26 form an lntegrél part of these financial statements,

Note

14

b |
M December Dacamber
2022 2021
N'000 N'G00
2120,833 1,682 498
{1.95§,8?9) {1,682 488)
170,254 -
{8,456} {5,839)
{86,695) 22,678
77,803 16,839
(25,289} -
52,514 16,830
52,514 16,838
2.63 0.84
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Statement of Financial Position as at 31 December 2022

31 'December 31 'December

2022 2021
Note N'000 N'000
Non - Current Assets
Due from related parties 9 10,216,672 9,171,238
Deferred tax asset 8 28,176 -
10,244,848 9,171,238
Current Assets
Due from related parties 9 2,520,989 2,283,716
Cash and cash equivalents 10 14,585 24,300
2,535,674 2,308,016
Total Assets 12,780,422 11,479,255
Non- Current Liabilities
Borrowings 11 10,219,562 9,174,129
10,219,562 9,174,129
Current Liabilities
Borrowings 1 2,527,023 2,283,716
Other payable and accruals 12 6,581 9,840
Tax payable 8 (36,828) =
2,496,776 2,203 556
Total Liabilities 12,716,338 11,467,685
Equity attributable to Shareholders
Ordinary Share Capital 12 20,000 20,000
Retained earnings/(losses) 44,084 (8,430)
Total Equity 64,084 11,570
Total Equity and Liabilities 12,780,422 11,479,255
The financial staterments and notes on page 12 to 29 were approved by the Board of Directors on 1 D;‘031’2{}2§nd signed on its behalf
by: B
. A —— VN
f,;;‘;}"“f"'/‘&,-ff : . 'wLn e
Mr. Charbel Antoun McMichael Patrick John Mrs. Adebola Falade
Director Director Group Chief Financial Officer
FRC/2020/003/00000021232 FRC/2020/002/00000021231 FRC/2016/ICAN/QO0000015167

The notes on pages 16 to 26 form an integral part of these financial statements,
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Statentent of Changas in Equity

Attributable to aguity holders of the Company

Retainad
Share capital losses Total equity
N'000 N'000 N*000
Balance at 1 January 2021 20,000 (25,269) {5,268)
Profit for the year - 18,839 16,838
At 31 December 2021 20,000 {8.430) 11,570
Balance at 1 January 2022 20,000 (8,430} 11,570
Profit for the year - 52.514 52,514
At 31 December 2022 20,000 44 084 84,084

The notes on pages 16 to 26 form an integral part of these financial statements,
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Annual report and financlal statemants
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Statement of Cash Flows

CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before tax for the year

Adjustmants ;

Accrued interest income
Impairment reversal
Interest expense

Changss in working cepital;

(Increase) decrease in amount due from related partles
(Decrease)/Increase [n other payablas and accruals
Cash {used Inygenerated from operatlons

Tax pald

Net cash {used in)!genérated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from bomowings

Principal repayments

Interast recelved

Interast pald
Met cash generated from financing activities

NET CHANGE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR

CASH AND CASH EQUIVALENTS AS AT THE END OF THE YEAR

Nate

4

The netes on pages 18 1o 26 form an integral part of these financial statements.

31 Decambear 31 December
2022 2021
N0ga N'D0D
77.803 16,839
{2,125,833) (1,682 498)
- {22,678)
1,958,879 1,682,498
{93,151) {5,839}
{1,282,708) 20,000
(3,268} 5,839
(1,379,118) 20,000
(90,293) -
{1,468 409} 20,000
3,419,858 -
{2,300,000) -
2,123,833 1,638,590
{1,788,997} {1,638,580)
1,458,694 -
{9,715) 20,000
24,300 4,300
14,585 24,300

b
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Nofos to the financial statements

1.0

2.0

241

2.2

2.3

General information

These financial statements are the financlal statements of EAT & GO Finance SPV Plc {"the Company"), The Company
was incerporated in Nigeria in 2018 under the Companies and Allied Matters Act as a public limited liability company with
sole purpose to borrow or ralse money as the company shall think fit and in particular, by the issue of corporate bonds,
and to advance monies to such spscific class of person upon such terms and conditions as the company may deem fit,
and o take such securlty over any loans or monies provided by the company to secure the rapayment of monles
advancad,

Introduction to summary of accounting pohcles
The principal accounting policles applled n the preparation of this financlal stataments are set out below,

Basls of preparation

The financial statements have been prepared in accordance with International Financial Reportlng Standards (IFRS)
issued by the Internaticnal Accounting Standards Board (IASB) and the reguirements of Companiag and Allied Matters
Act {CAMA) and Financial Reporting Council of Nigeria Act,

The preparation of financlal statements in conformity with IFRS requires the use of certain critical accounting estimates.
It also requires management 1o exercise judgment in applying the Company's accounting policles. Changes in
assumplions may have a slgnificant impact on the financlal statements in the period the assumptions changed.
Managemeni beleves that the underlying assumptions are appropriate and that tha Company's financial statements
thereforo present the financial position and results fairly. The areas Invohling a higher degree of judgement or
complexity, or areas where assumptions and estimates are signlficant to the financiai statemeants are disclosed in Note
2.8,

These financial statements are presentad In Naira, which |s the Company's functional currency. All financial information
presented in Nalra has been rounded to the nearest thousand except where otherwise indicated,

The Company has no operating segments as it Is nof in active operations.

Significant accounting policies
Ths significant accounting policies applied in the preparatlon of thesa flnancial staterments are set out below. These
policies have besn consistently applied to all the years presanted, unless otherwise stated.

New standards and interpretations

New gtandards, amendments and |nterpretatlcns adopted by the company

The Company has applied the followlng amendmants for the first time for their annuai reporting period commenclng 1
January 2022;

1AS 37 “"Provisions, Contingent Liabilities and Contingent Assets" outlines the accounting for provisions (liablities of
uncertain timing or ameount), together with contingent assets (possible assets) and cortingent liabiltias (possible
obligations and present obligations that are hot probabls or not reliably measurable). The amendments are effective for
annual periods beginning on or after January 1, 2022,

The amendments listed above did not have any impact on the amounts recognized In prior periods.
Stanclards and Interpretations not yet affective

Tha company has chosen not to early adopt the following standards and interpretations, which have been published and
are mandatory for the company's accounting periods beginning on or after 1 January, 2023 or later perlods:

Classification of Lizbilitics as current or non-current — Amandments to 1AS 1

The narrow-scope amendments ta 1AS 1 Presentation of Financial Statements clerify that liabilities are classified as
either cument or noncument, depending on the rights that exist at the end of the reporting peried. Classification is
unaffectad by the expectations of the entity or events after the reporting date (e.g, the receipt of a waver ur a hreach of
covenant). The amendments alse clarify what 1AS 1 means when it refers to the ‘settlement of a liabilty, The
amandments could affect the classification of liebilities, particulary determing classification and for soma liabilitles that
can be converled inta equity. They must be applied retrospectively in accordance wilh the normal reguitements in IAS 8
Accounting Palicies, Changes in Accounting Estimates and Errors. Effective for annual periods baginning on or after 1
January 20624,
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2.3 New standards and Interpretations (continued)

24

5

Classification of llabllltles as currant or non<current — amandmants to 148 1
The narow-scope amendments fo IAS 1 Presentation of Financial Statements clarify that liabilities ara classified as

aither currant or noncurrant, depending con the rights that exist at the end of the reparting peried. Classification is
unaffected by the expectations of the entity or events after the reporting data (e g. the recelpt of & waver or a breach of
covenant). The amendmants also clarfy what IAS 1 means when it refers to the ‘setlement’ of a liabllity. The
amendmeants could affact the classification of liabilities, particularly for entities that previously considared management's
Intentlons ta determine classification and for some liabiliies that can be converted into equity, They must be applied
retrospectively In accordance with the nomma) requirements in 1AS 8 Accounting Peficles, Changas In Accounting
Estimates and Errors. The effective date of the standard is for years beginning on or after January 1, 2023,

Disclosure of Accounting Policies — Amendments to IAS 1 and IFRS Practice Statemant 2

IAS 1 "Presentation of Financlal Statements” sets out the overall requirements for financial statements, including how
they should be structurad, the minimusn requirements for their content and overriding concepts such as going concern,
the accrual basis of aceounting and the currantmon-current distinction, The standard requires a complete set of financial
statements to comprise a statement of financial position, a statemant of proflt or loss and cther comprehensive income,
a statement of changes in squity and e statement of cash flows,

Dafinltion of Accounting Estimates — Amendiments to |AS 8

IAS 8 "Accounting Policies, Changes in Accaunting Estimates and Errars” |s applled in sslecting and applying accounting
nolicles, accounting for changes In estimates and refiecting carrections of prior period errors, The standard requires
compliance with any specific IFRS applying to a transaction, event or condition, and provides guidance on developing
accounting policles for other items that result in relevant and reliable Information. Changes In accounting pelicies and
carreclions of errors dre generally tetrospectively accounted for, whereas changes in accounting estimates are generally
accounted for on a prospective basis.

Share capltal

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

Borrowings

Borrowings are recognised initlally at falr value, net of transaction costs Incurred, Borowings are subsequently carmed at
amortised cost; any dliference betwean the proceeds (net of transaction costs) and the redemption valus Is racognisad In
the Income statemant over the period of the korrowings using the effective intarast mathod.

Fees paid on ths estahlishment of loan faclitiss are recagnised as transaction costs of the loan to the extent that there |s
no evidence that it Is probable that some or all of the facility will be drewn down, the fee is capttalised as a prepayment
for liquidity setvices and amartisad over the perlod of the fecility to which it relates,

Derecognition

Borrowings are removed from the statement of financial position when the obligation specifled In the contract 1s
discharged, cancslled or expired. The difference beiween the carrving amount of 2 financlal labllity that has been
sxtinguished or transfarred to another party and the consideration paid, including any noncash assats transferred or
liabilitles assumad, is recognised in profit or loss as other incame or finance costs.

Modificatlon
Where the terms of a financial liability are renegotiated and the entily issues equity instruments to a credltor ta extinguish

all or part of the labllity {debt for equity swap), a gain or loss is recognised in profit or loss, which ls measured as the
difference between the carrylng ameunt of the financlal lability and the fair value of the equity instruments lssued.

Presentation

Barrowings are classified as current llabilities unlese the group has an unconditional right to defer settiement of the
liabllity for at lsast 12 months aftar the reporting period,



EAT 8 GO Finence 5PV Pl
Annual report and financial statements
For the year endad 31 December 2022

Nofos to the financlal statements

2.6

7

4.8

2.9

210

Cash and cash equivalants

For the purposa of presentation In the staterment of cash flows, cash and cash eguivalents includes cash on hand,
deposits held at call with financial Institutions, other short-tarm, highly llquid investments with original maturitles of three
months or |sss that are readily converiible to known amounts of cash and which are subject to an insignificant risk of
changes In valua, and bank overdrafts. Bank overdraits are shown within borrowings in current liabllities In the statement
of financial position, :

Other payables and accmals

Other payables are classiflad as curant liabilities if payment is due within one year or less (or in the normnal operating
cycle of the business If longar). If not, they are presented as non-current liabilities. Other payables are recognised initlally
at fair valus and subsequently measursd at emortised cost using the effective interest method,

Recagnition and measurement

They are recognised when the company bacomas a party to the contractual provisions, and are measured, at initial
recognition, at fair value plus transaction coets, if any. They are subsequently measured at amortised cost using the
offective interest method. The sffactive Interest method is a method of calculating the amortised cost of a financlal
liabillty and of allocating Interest expense over the relevent period. The effective inlerest rate is the rate that exactly
discounts estimatad future cash paymants (including all fees and polnts paid or received that form an Integral part of the
affactive Intsrest rate, transaction costs and other premiums or discounts) through the expectad fifs of the financial
liabllity, or {where appropriate)} a shorter period, to the amortised cost of a financlal llabikty. If trade and other payablas
cantain a significant financing component, and the effective Interest method results in tha recognition of interest expense,
then it is included in profit or loss in finance costs.

Other receivables

Other receivables are recoghised when the company becomes a party to the contractual provisions of the receivables,
Théy are measured, at initlal rezoghition, at fair value plus transactlon costs, ff any. They are subsequently measured at
amortlsed cost,

The amortised cost is the amount recognised on the recelvable Initlally, minus principal repayments, plus cumulative
amortisation {interast) using the effective Intersst method of any difference batwesr the Initiat amount and the maturity
amount adjusted for ahy loss allowanca,

Allowances For credli lossas on amounts due from related partles

IFRS 8 requires entitles to recognlze expected credit losses for all financial assets held at amortized cost, including mast
intercompany toans from the perspective of the lendar,

The loss allowances for financial assets ars besed on assumptions about sk of default, expecied loss rales and
maximum contractual period. The Company uses Judgsment in making these assumptions and sslacting the inputs to
the impaeirment calculation, based or the Company's history, existing market conditions as well as forward looking
estimates at the end of each reporfing period.

Measurement and recognlition of expacted cradit lossus

The company makes use of the 3-stage ganeral impairment mode! in the determination of expected credit loss on
Intercompany foans. The firat step of the gensral model is to determine which irmpairment *stage’ the Intercompany loan
sits within, At inltial recognition, intercompany loens are generally within ‘stage 1', which requires a 12-monih expected
credit loss to be calculated for each intercompany loan balance, The maodel then requires monitoring of the credit risk
associated with the loan to consider if there has been a signiflcant Increase since Initial recognitlon. If there has been &
significant increase in credit risk {the intercompany loan Is now In ‘stage 2'), or the asset has become credit impaired (the
intercompany [oan is now in 'stage 3'}, a lifetime expected credit loss must be recognised.

An impairment gain or loss is recognised in profit or loss with a correspending adjustment to the carrying ameount of ather
receivables, through $he use of a loss allowance account. The Impaimment loss is shown separately on the face the
statement of profit or loss as expected credit loss reversal/(allowanse).

Income taxation

Current Income tax -

Income tax exgense is the aggregation of the charge to the profit and loss account in raspect of current income tax,
educational tax and deferred incoms tax, Current incoma tax is the amount of Income tex payable an the taxabie profit for
the period determined in accordance with the Companies Income Tax Act {(CITA) of Nigeria, Educational tax is assessed
at 2% of tha chargeable profits.

Deferrad income tax

Defetted Income tax is recognised, using the liabillty method, on temporary differences arlslng batwaen the tax bases of
assels and liabilities and their carrying amounts in the consolidated financial statements. Deferred tax liabilities are not
recognised Hf they arize from the initial recognition of goodwill, and deferred tax assets are rscognised to the extant that It
is probablg that taxable profits will be available against which deductible temporary diffarences can be utilised. Deferred
income tax is not sccounted for if it arises from initial recognition of an asset or ligkility in a trensaction other than a
business .combination that at the time of the transaction affacts neither accounting nor taxable profit or loss, Deforted
incoms tax is determined using tax rates (and taws) that have been enacted or substantially enactad by the statement of
financial posilion date and are expected to apply when the related deferred incoma tax aszet is realissd or the deferred
income tax liabilily is settled.
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3.1

b)

Financlal risk mahiagemant

Tha Corpany’s activities expose it to a variety of financial risks such as markat risk (including cumrency risk, interast
rate risk and price risk), credit risk and liquicity risk, The company's risk management programme focuses on the
unpredictability of financial markets and sesks ta minimise poteriial adverse effects on the company's financial
performance. -

Risk management is carried out by the finance team under policies approved by the board of direclors, 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 rlsk and investmant of excess liguidity.

&) Liquidity risk

Ligquidity risk ls the risk that the company will not be able to meet its financial obligations as they fall due. The company
manages liduidty risk by ensuring that sufficient funds are available to meet lis commitments as they fall due.

The company uses both long term and shert term cash flow projections to monltor funding requirements for activities
and to ensure there are sufficient cash to meet all financing needs while maintaining sufficlent headroom on its undrawn
commilted barrowlng facilities at all times so that tha company does not breach borrowing limits on any of Hs berrowing
facilitiss. Gash flow projections taks into considaration the company's debt financing plans, covenant compliance and
internal slatemeant of financial position ratic targets,

The following teble details the company's remaining contractual maturity for lts non-derivative financia) liabilities with
agraed maturity periods, The table has been drawn based on the undlscounted cash flows of the financial liabilities
based on the earliest date on which the company can be required to pay,

Duea within ene year 1 -5 years Total
N'000 N'000 N'¢00
31 Dacembar 2022
Bomowings 2,527,023 10,219,562 12,746,585
Other payablas 6,581 - §,581
Total 2,533,604 10,218,562 12,753,166
Due within one year 1 -5 years Total
N'000 N'(00 N'000
31 December 2021
Borrowings 2,283,716 9,174,128 11,457,845
Qther payables 9,840 - 9,840
Total 2,293,556 $174,128 11,467,685
Market risk
{1) Price risk

The cormpany has no commodity price risk,

(it} Interest rate rlsk
The Cornpany's borrowings are issued at a fixed rate and are measurad at amortised cost, therefors, the Compary Is
not axposed to fair value or cash flow interest rate risk,

(lil) Foreign currency risk
Presently the company has no foreign currency risk,
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3.1 Financlal risk managemsnt {Continued)

¢}  Craditrisk
Cradit risk ar'ses from amount due from related parlies, cash and cash equivalents, No provisions far impalrment loss
was recognised at the reporting date.
The credit risk on cash Is Iimited because the deposits are with & bank which have stable cradit ratings assigned by
internatlonal credit agencies as shown In the table below. The company’s maximum exposurs to credit rsk due to
dsfault of the counter party is agual to the garrying value of its financial assets.
The company's credit risk is concentrated as all of ifs recelvables are due from one related party; the parent comparny
Eat N Go Limited.,
The table below, shows financial asgets fram which credit risks could arise.

Dua wthin Dusg after

one year one year
N'000 N'000
Cash and cash aquivalents 14,585 -
Dus from related parties 2,520,989 10,216,672
31 December 2022 2,535,574 10,216,672

Due within Due after

one year one year
N'000 N'000
Gash and cash squlvalents i 24,300 -
Due from related parties 2,283,716 8,171,239
31 December 2021 2,308,016 8,171,239

Consideration of impairment has been detalled In Note Sa.

31 'Dacember 31 'December

Cash and cash equivaiants 2022 2021
Countarpartias with external credlt ratings N'000 N'000
AAA ) 14,585 24,300

14,588 24,300
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3.2 Capltal management

The company's ob|actives when menaging cagital are to safeguerd its ability to continue ae a gaing concarn 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 company monltors capital on the basis of net debt ratio, that 1, the rafic of net debt to equlty. Nat debt s calculated
as gross dabt as shown in the statement of financial position, less cash and cash eguivalants.

The net debt retios as at period end are as follows:

31 "Decomber 31 'December

2022 2021

N'00d N'000

Berrowings: 12,748,985 11,457 846
Less: cash and cash equivalsnts (14,585) (24,300)
Net debt 12,732,000 11,433,546
Equity 64,084 14,570
Nat dabt to squlty ratio 188 988

Financial assets and lizbilities have been classlfied Into categories that detarmine their basis of measurernent,

Fair value Is the price that would be received to sell an asset or pald to fransfer a liabllity In an orderly transaction
between market participants at the measurement data. The company classifles the fair value of the financlal instruments
according fo the following hierarchy based on the amount of observable Inputs used to value the instrument. The thres
levels of the fair value hierarchy are as follows:

> Level 1 — inputs to the valuation methadology ars quoted prices for Idantical assets or liabilities in active markets.

> Level 2 — inputs to the valuation methedology are derived from quoted prices for Identical assgts or llabilties in active
markets, and inputs that are observable for the asset ar llabllity, elther directly or Indiractly, for substantially. the full term
of the financial instrument, Level 2 valuations are based on inputs, Including quoted forward prices for commodities,
time valus and volatility factors, which can be substantlally observed. ’

> Level 3 — inputs to the valuation methodolagy are not based an observable market data.

Cash and cash equivalents have been classified as Level 2. They ere camied ai emortised cost, which approximates fair
value due to the short+term nature of tha instrument.

Borrowings have been classified as Level 1, They are carried at amortised cost, The fair value of borrowing as at 31
December 2022 is M12.7 hillicn, (31 December 2021: N11.4 billlon). The fair valus wag datermined using prices quoted
on FMDQ Daily Quatation Listing (DQL).

Due from rslated parties have hesn classified as Level 2. They are carried at amortised cost, The fair value of dus from
refated parties as at 31 Dacombar 2022 is N12.7 billion. {31 Decemnber 2021: N'11.4 billion),

Except for due from related parties and borrowings, all other payables are all short-term in nature and as such, their
calrylng values approximate fair values.
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31 Decembar 31 Decembar

2022 201
) N'000 N'000
4 Finance Income

Accrued interest on loan advanges to parent 2,129,833 1,682,498
2,129,833 1,682,498

8 Operating expenses
Audit fees 5,750 5,378
Other axpenses 706 464
6,456 5,835

The auditors did not provide any non-audit services 1o the company during the year. Ne other professional provided
any form of assurance on the financlal statemants.

6 Flnance cost i
intarest expanse 1,958 878 1,682,498

Bank charges 1 -
1,958,879 1,682,498

This relates to Interest expense on band issued, "

7 Expeocted cradit joss allowance/(reversal)
Bue from relatad parties 66,655 (22,878)
86,685 {22,678)

8 Taxatlon

A Income taxation expense

Edugcatlot Tax 4,112 -
Company Income Tax . 49,349 -
Police Trust Fund Levy Expense 4 -
Deferred Ingome Tax credit to profit {28,1786)

Total charge te profit or loss 25,259 -
Total tax in staternsnt of comprehensive inceme 25,288 -

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 fax and education tax are 30% and 2% raspactivaly.

Incame tax payabla

Movement in tax payable Is as follows:
Balance at 1 January -
Education 1ax for the year {4,112) -

Company income Tax {49,349) -
Pollce levy tax . B ) -
Tax paid 90,293 -
Balanca at 31 Datamber 36,808 -

Tax paid relates to WHT receivable from EAT N' GO Limited paid during the year. This WHT credit notes was used
to reduced tha CIT liahility payable.

B Reconeillation of tax expense

Recancifialion between accounting profit and tax expanse

Prafit before tax frorm continuing operations 77,803 16,839

Tax at the applicable tax rate of 30% o - . . (23,341 - {5,062} .
Education tax rate of 2.5% {1,945} (337)

Tax effact of adjustments on taxable income 62,118 5,389
Palice Trust Fund of 0.006% {4 -

36,828 -
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31 k|
December December
2022 2021
N'000 N'00D
9 Due from related parties
Intercompany bond receiveble 12,516,672 11,396,813
WHT recslvable _ 125211 -
Accrued Interest receivabla 182 473 58,142
Loss allowance (86.695) -
12,737 661 11,454,855

The N12,7 billion dus from related parly represents the loan of N15 billion given to parent company, net of N253 mllion {ransaction
cost,acoruad Interest on the bond. Also Included in the amount due from refated party is an ecpected credit loss of N87 million,

M M
December Dezcember
2022 2021
9 Dus from relatad parties N'000 N300
Cumant 2,520,889 2,283,716
Non - Currsnt 10,216,672 9,171,239
12,737,661 11,454,855

93 Duye from ralated partles inherently expose the company to éredit risk, being the risk that the company wiil incur financlal loss If the

parent fails to maka payments as they fall due,

31 34 M 3 i) |
31 December Decembar Decembar December December December

2022 2022 2022 2021 2021 2021

Loss Estimatad Loss

allowance Estimated gross allowance Estlmated

Estimated gross  (12month  net carrying carrying (12 month  net carrying
carrying amount at expected amount at amount at expected amount at
default credlt loss) default doefault cradit logs) default

N'000 N'Q00 N'D00 N'000 N'000 N'000
Due frem related partles

Expected credit luss 12,824,366 88,695 12,737,661 71,454,955 - 14,454,855
12,824,356 86,695 12,737,661 11,454,955 - 11,454,955

Reconclliation of |oss allowances

The following 1able shows the mavemant in the loss allowance (lifetime expected credit losses) for amount dus from related partiss:

M kg |
December December
2022 201
N'00D NG00
Opening balance in accordance with IFRS 9 - (22,678)
Provision raised oh new receivahles 86,695 -
Pravisions reversed on seltled trade receivables - 22,6878
Clasing halance 86,695 -

The unpald share capital of N20 million was paid in 2021 period. Also, the acorued interest receivable of N58 million wes also paid.
Hence, the provision expected credit loss (ECL) of N22 millon as ai December 2020 was reversed in the 2021. In 2022, the
expected credit loss on the related party receivable of M12.8 hillion is NB7 million.
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@ Due from related parfies

31 k) |

December December

The racenclliation of grass carrylng amount is as follows: 2022 2021
. N'DOD N'DOO

Gross carrying amount as at 1 January 11,454,855 11,431,047
Addition during the year 5,549,681 87,062
Receipts during the year (4,180,290} (73,154}
Gross carrylng amount as at 31 Decamber 12,824 356 11,454,955
31 k|

December December

2022 2021

N'000 N'008

10 Gash and cash equivalents
Cash gt bank - Naira 14,585 24,300
14,586 24,300
11 Borrowlngs

Y | 31
" Degember .  December

<022 2021

N'0GD N'000

Corporats Bonds 12,530,911 11,399,704
Accrusd interest on bonds 215,674 658,142

12,748,585 11,457 848

The sum of N12.7 billion (2021 : N11.4 billon) represents funds ralsad by EAT & GO Flnance SPV Plc from Qualified Institutional
Investars and high net werth individuals with a tanor of 7 years and a twe year motatorium on principal with a fixed rate of 14.26%
due 2026, The Bands are senior, unsubordinated obfigations of the lssuer and rank pari passu among themselves and equally with
all other existing senior abllyations of tha l1ssuer. It was secured for axpansicn capitat for the investment i fixed assets, and
refinancing of existing secured bank debt In the parent company. A principal repayment of N2.3 hillion due in 2022 was pald and
NZ.5 hillion is due to be pald In 2023, Thare is also an accrued interest payable as at year end of N230 milllon {2021 : N58 million).
These have been classlfled as the cutrent portion of the liability in the statement of financiat position at 31 December 2022. In the
gurrent year, an addition bond of N3.4 bllifon was received from the bond owners with a tenor of & ysars and a two year moratorium
on principal with a fixed rate of 13.25% due in 2028, The berrowing is enalysed into the following :

3 |

December December

2022 2021

N'000 N'000

Amortised cost 11,457,846 11,413,938
Proceeds fram bond issus 3,419,858 -
Prnclpal repayment _ {2,300,000) -

Interost expense™ 1,958,878 1,682,498

inferest pald (1,789,997} {1,638,590)

Tatal 12,748,585 11,457,845

Interast expense is calculated using the effective intarest rate of 14.43% for the N11.5 billion bond and 14.16% for the N3.5 biliion
*  hond to the amortised cost,

31 ‘A

December December

2022 2021

N'DOD N'000

Non=current 10,219,562 9,174,129

Current B _ 2,527,023 2,283,716

o T T 12,746,585 11,457,845
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3t
December 31 December
12 Other Payables and aceruals 2022 2021
N'00D N'000
Professional fae payable ' 5750 2,688
Bue to related party _ ' 831 _ 7,152
6,581 9,840
.
Decembzer 31 December
13 Ordinary Share Capital 2022 2021
Authorlsed: N'0D0 N'000
20 million ordinary shares of N1 each 20,000 20,000
' 20,000 20,000
Issued and fully paid: :
20 million ordinary shares of N1 each 20,000 20,000
20,000 20,000
Issued and fully alletted
20 million ordinary shares of N1 each ' 20,000 20,000
20,000 20,000

14 Earnings per share

Basic eamings per share is calculated by dividing the nat profit/(loss) attributable to shareholders by the weighted average
number of ordinary sharas In issue during the year,

3
December 31 December
2022 2021
N'000 N'000
Profit/{logs) for the year attributable to shareholders 52,514 15,838
Weighted average number of ordinary shares in issus . 20,000 20,000
Basic earnings per share 2.63 0.84

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

15 Contingent liabilities

The directars are not aware of any malerial contingent liability arising out of any suit pending against the Company that
has not been disclosed in the financial statements for the year endad 31 Dacembar 2022 (2021: nil),
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16 Related parties

a)

k)

17

18

1%

The Company Is a subsldiary of Eat 'N' Go Limitad, The company enterad Into fransaction with the related party in
the nommal course of business. This is disclosed below:

i |
Dacambar 31 December
2022 2021
N"000 N'000

Relatad party recalvables
Eat 'N' Go Limited Uttimate parent 12,737,661 11,454,955
12,737,661 11,454,955

Amount represents loan receivable and accrued interest receivable,
The intercompany loan receivable relates to the bond issue proceeds that, upan recelpt, wera immadiately

transferred in total to the parent company Eat N Ga Limited, who |s the sponsor of the bond. The repayment lerms
of the Intercompany lcan ara exaclly the same as that of the bond issued (see note 11), The joan receivable was
recognised at an amortised cost amount that is nearly identical 1o the carrying amount of the bond and both
instruments and carried subseguently at the same valus, with identlcal interest racagnised on both.

Key management compensation

Key management parsannel of the Company are the directors, There are no compensation paid or payable to key
management for employee services during the period,

Directors and employeas )

The average number of persons (excluding directors) employed by the Gompany during the year is nll (2021:
nil).

Capltal commitments
There are no capital commltments from the company in the year under review (2021: nll},

Events after reporting period

There are na significant subsequent events, which could have had a material effect on the fhancial statemants of
the Company as at 31 December 2022 that have not been adequately provided for or disclosed in tha financial
statsments. ’ ’
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Value addad statemant

Finance income
Other income

Bought In materials and services {all local)
Valug added

Applied as follows:

Ta pay providers of capltal:
Interest on borrowings

Restained profitf(loss) for the year
To pay government:

Taxes

Value added

3 R
December Decembar
022 % 2021 %
N'000 N'0089
2,128,833 1,682,498
{5,839)
{83,151) 22,678
203802 100% __TR0O33T 100%
1,958,878 ©96% 1,662,498 102%
52,514 3% 16,839 (2%}
25,289 1% -
2,036,882

100% 1,698,337 100%

The value added represents the additional wealth which the Gompany has been able o create by its own effarts, This
statement shows the allacation of that wealth by the providers of capital and that retained for the future creatlon of

more wealth,



EAT & GO Financs SPY Plc

Annual report and financial statements

For the year ended 31 December 2022

Four - year financlal summary

Financial position

Capital employed:

Qrdinary shars capital
Retained sarnings

Total equity

Represented by:
Non-current assets

Net currant assets/{liabiities)
Nan-curient fabillties

Net asgets/(liabllltles)

Net assets/(liabilities) per share (Meira)
Financial results

Revenue fror contracts with customers

Gross profit
Net operating expenses

Operating profit
FInance cost - net

Profit/(loss) before tax
Incoms tax axpense

Profitf{loss) for tha year

Basic sarningsi{loss) per share (Naira)

2022 2021 2020 2019
N'000 N'00D NG00 N'000
20,000 20,000 20,000 20,000
44,084 (8,430} (25,269) (582)
64,084 11,570 (5,269) 19,418

10,244,848 9,171,239 11,350,162 11,390,883
38,798 14,460 300 (85,357)

(10,219562)  (9,174,129) (11,365,731) (11,286,118)
64,083 11,570 (5,269) 19,418
3.20 0.58 (0.26) 0.97

(93,151) 16,839 (24,678) {2,000)

{93,151) 16,839 {24,678 (2,000

170,854 - - -
77,803 16,839 (24,678) (2,000%

{25,259) - . .
52,514 16,839 (24,678) (2,000)

263 0.84 {1.23) (0.10)
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