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RAK UNITY PETROLEUM PLC

Statement of Financial Position as at 31 December 2015

Note 31 December 2015 31 March 2015
ASSETS: N' 000 N' 000
Non-Current Assets
Property, plant and equipment 11 66,174 44,758
Prepayment non-current 64,326 65,092
Non-current assets 130,500 109,850
Current Assets
Inventories 12 162,465.67 (0)
Trade and other receivables 12 382,395 512,205
Cash and cash equivalents 13 120,444 44,933
Other assets 14 27,838 29,152
Current assets 693,142 586,290

Total Assets 823,643 696,140
——— . - =

EQUITY: N* 000 N’ 000

Share capital 15 28,312 28,312
Share premium 15 307,576 307,576
Retained Earnings 16 140,504 134,088
Total Equity 476,393 469,977
LIABILITIES: N' 000 N' 000
Non-Current Liabilities

Deferred tax liabilities 4,444 4,444
Non-current liabilities 4,444 4,444

Current Liabilities

Trade payables and Other Payables 21 325,302 177,483
Current tax payables 10 17,481 43,584
Deferred Income 20 23 653
Current liabilities 342,806 221,719
Total Liabilities 347,250 226,163

Total Equity and Liabilities 823,643 696,140
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Jame§ Ogungbemi, Chief Executive Officer/Managing Director
FRC/2013/NIMy000§0004313

\mﬁ_\%_

Chukwumobi[Obu nineme Okonkwo. Director

Olumuyiwa}%yo. Financial Controller
FRC/2013/ICAN/8000000863

The accompanying Financial Statement set out on pages 2 to 22 form an integral part of these financial statements



RAK UNITY PETROLEUM PLC
Statement of Profit or Loss and Other Comprehensive Income for the period ended 31 DECEMBER 2015

3 Months 9 Months 3 Months 9 Months 3 Months 9 Months
Note 31-Dec-15 31-Dec-15 31-Dec-14 31-Dec-14 2015 vs 2014 2015 v8 2014
e et
N’ 000 N' 000 N' 000 N' 000 %Change %Change

Revenue - 1,610,620 3,934,823 1,756,710 5,742,821 -8% -31%
Cost of sales {1,550,015) {3,766,423) {1,708,678) {5,575,913) 8% -32%
Gross Profit 60,605 168,399 48,032 166,907 26% 1%
Operating Expenses: »
Employees' costs 7 26,783 37,180 3,512 10,979 663% 239%
Depreciation, amortisation, depletion and impairment 11 2,504 6,895 10,688 29,308 77% ~76%
Administrative and management expenses 8 31,554 69,710 9,177 34,477 244% 102%
Operating expenses 60,841 113,784 23,378 74,763 160% 52%
Operating Proflt/(Loss) (236) 54,616 24,654 92,144 -101% -41%
Investment and other income 9 1,608 2,604 337 600 378% 334%
Profit/(Loss) before interest expense and taxes 1,371 57,220 24,991 92,744 -100% -100%
Profit/{Loss) before taxes 1,371 57,220 24,591 92,744 -95% -38%
income taxes 10 (523) {17,166) {11,067) {27,806) -95% -38%
Profit for the year 849 40,054 13,524 64,938 -94% ~38%
Other Comprehensive Income: - - - - [+/9 (]
Total Comprehensive income for the year 849 40,054 13,924 64,938 -84% -38%
Eamings per share {(EPS): 31-Dec-15 31-Dec-15 31-Deg-14 31-Dec-14 2015 vs 2014 2015 vs 2014

- Basic EPS {in the nearest Naira) 0.01 0.71 0.25 1.15 -94% -38%

- Diluted EPS {in the nearest Naira) 0.01 071 0.25 1.15 -94% -38%
- Number of Shares {'000) 56,625 56,625 56,625 56,625 0% 0%




RAK UNITY PETROLEUM PLC

Unaudited IFRS Statement of Profit or Loss and Other Comprehensive Income for the period ended 31 DECEMBER 2015

3 Months 9 Months 3 Months 9 Months
Note 31-Dec-15 31-Dec-15 31-Dec-14 31-Dec-14
N’ 000 N' 000 N' 000 ' 000

Revenue 5 100% 100% 100% 100%
Cost of sales 96% 96% 97% 97%
Gross Profit 4% 4% 3% 3%
Operating Expenses:
Employees' costs 7 1.66% 0.94% 0.20% 0.19%
Depreciation, amortisation, depletion and impairment 11 0.16% 0.18% 0.61% 0.51%
Administrative and management expenses 8 1.96% 1.77% 0.52% 0.60%
Operating expenses 3.78% 2.89% 1.33% 1.30%
Operating Profit/(Loss) -0.01% 1.39% 1.40% 1.60%
Investment and other income 9 0.10% 0.07% 0.02% 0.01%
Profit/(Loss) before interest expense and taxes 0.09% 1.45% 1.42% 1.61%
Profit/(Loss) before taxes 0.09% 1.45% 1.42% 1.61%
Income taxes -0.03% -0.44% -0.63% -0.48%
Profit for the period 0.05% 1.02% 0.79% 1.13%
Other Comprehensive Income: = . 5 3
Total Comprehensive Income for the period 0.05% 1.02% 0.79% 1.13%
Earnings per share (EPS): 10 31-Dec-15 31-Dec-15 31-Dec-14 31-Dec-14

- Basic EPS (in the nearest Naira) 0.00 0.00 0.00 0.00

- Diluted EPS (in the nearest Naira) 0.00 0.00 0.00 0.00
- Number of Shares ('000) 56,625 56,625 56,625 56,625
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RAK UNITY PETROLEUM PLC
Unaudited IFRS Statement of Financial Position as at 31 December 2015

Note 31-Dec-15 31-Mar-15
ASSETS: N' 000 N' 000
Non-Current Assets
Property, plant and equipment 11 8.03% 6.43%
Non-current assets 8.03% 6.43%
Current Assets
Inventories 12 19.73% 0.00%
Trade and other receivables 13 46.43% 73.58%
Cash and cash equivalents 14 14.62% 6.45%
Other assets 15 3.38% 4,19%
Current assets 84% 84%
Total Assets 92% 91%
EQUITY: N' 000 N' 000
Share capital 16 3.44% 4.07%
Share premium 16 37.34% 44,18%
Retained Earnings 17 17.06% 19.26%
Total Equity 58% 68%
LIABILITIES: N' 000 N' 000
Non-Current Liabilities
Deferred tax liabilities 0.28% 0.27%
Non-current liabilities 0.28% 0.27%
Current Liabilities
Trade payables and Other Payables 21 39.50% 25.50%
Current tax payables 2.12% 6.26%
Deferred Income 20 0.00% 0.09%
Current liabilities 41.62% 31.85%
Total Liabilities 41.91% 32.12%
Total Equity and Liabilities 100% 100%

Page 7



RAX UNITY PETROLEUM PLC
Statement of Changes [n Equity 20 at 31 Decamber 201S

31 March 2018

Share Trea:
Share Premium sury  Deposits for  Retained Total Equity
Capital Shares Shares Earnings
W 08 W0 L W00 W 500 L
Balance as at 15t Aprit 2014 {as previously reportad} 28,312 307,576 - - 44,330 380,218
Profit for the year 89,759 89,759
Qther comprehensive income: .
Total comprehensive income for the year 28,312 307,576 - - 134,089 469,977
Transaction with owners’ of equity:
Additional paid In capital .
Transactions with owners' of squity - . . . . .
Balance as at 313t March 2015 IFRS 28,312 307,576 - - 134,089 469,977
—
RAX UNITY PETROLEUM PLC
Statermnent of Changas In Equity a3 at 31 Decamber 201S
31 December 2018
Share Treasul Deposits fol Retained tal Equl
. Share Premium Y P " " Total Equity
Capital Shares Shares Earnings
W L) N5 WD L) o

Balance as at 13t April 2014 {as previously reported) NGAAP 28,312 307,576 - - 134,089 469,978
Adlustments regarding restatements on Conversian to FAS -
Prior year adjustment (16,650) 116,650)
Balunce as at 1 April 2015 (restated) IFRS 28,312 307,576 - - 117,439 453,328
Profit for the year 40,054 40,054
Qther comprehensive incame: -
Revaluation surglus cn groperties
Actuarial gains/{losses] on defined benefit obligation
Net falr value galns/{losses) on avaitable-for-sale financial assets
Total comprehensive income for the year - - - - 40,054 40,054
Transaction with owners’ of equity:
Dividend paid {16,988) {16,988)
Transactions with ownars' of equity - - - - {16,988) (16,988}
Balance at 30th Decernber 2015 28,312 307,576 - - 140,505 476,393




RAK UNITY PETROLEUM PLC
Statement of Cash Flows

Note  31-Dec-15 31-Dec-14
N' 000 N’ 000
Cash Flows from Operating Activities:
Profit for the year 6 40,054 51,015
Adjustments for:
Income taxes recognised in profit or loss 10 17,166 16,739
interest income 9 {2,604} (264)
Depreciation, amortisation, depletion and impairment 11 6,895 18,620
61,510 86,110
Movements in working capital:
(Increase)/Decrease in inventories (162,466) -
Increase in trade and other receivables 12 129,811 (75,243)
Increase in other assets 14 (590) 14,678
Increase in trade and other payables 18 131,169 (212,873)
Cash generated from operations 159,435 (187,328)
Tax paid (41,229) -
Net cash used in operating activities 118,206 (187,328)
Cash Flows from Investing Activities:
Purchase of property, plant and equipment 11 (28,311) (12,674)
Interests received 2,604 264
Net cash (used in)/generated by investing activities (25,707) {12,410)
Cash Flows from Financing Activities:
Dividend paid {16,988) -
Net cash generated by financing activities {16,988) -
Net increase/(decrease) in cash and cash equivalents 75,511 {199,738)
Cash and cash equivalents as at beginning of the year 13 44,933 241,822
Cash and cash equivalents at the end of the year 13 120,444 42,084




RAK UNITY PETROLEUM PLC

Financial statements {or the period ended 31 December 2015

1 General Infarmation abaut the reparting entity
Rak Unity Petrofeum Plc was incorporated in Nigeria under the Companies and Allied Matters Act as a private limited liability company on 20th December
1982 and converted to a public company on 16th November 1987 . The Company Is domicited In Nigeria and the address of Iits registered office is Block 5 ljora
Gra Beside Lagos State Water Corporation ljora Lagos .The principal activitles of the Company are to carry an the business of Petroleum sales, Marketing, Stare
oits, Petrol, Gas, Kerosene, Filling statlon, erect structures for that purpose. The Company deals In Retail and Bulk supply of Petroleum Products.
2 Application of new and revised International financlal Reporting Standards {IFRSs)
21 New and revised IFRSs affecting amounts reported and/or disclosures in the financial statements
In the current year, the Company has applied a number of new and revised IFRSs issued by the International Accounting Standards Board (IASB) that are
mandatorily effective for an accounting period that begins on or after 1 January 2014,
A dments to IFRS 7 Discl — Offsetting £i; lal Assets and Financiol Liabilities
New and revised ds on fid Jaint i and A
{FRS 13 Falr Value Measurement
IERIC 21 Levies
A d to lAS I ion af items of Other Camprehensive income
A 5 to JAS 1 P Jon of Financial Stotements [as poart of the Annual Impravements to IFRSs 2009 - 2011 Cycle issued in May 2012}
2.2 New and revised IFRSs In Issue but not yet effective
The Company has not applied the foilowing new and revised IfRSs that have been issued but are nat yet effective:
[iens s [Financial instruments*® |
L‘mlndmu’u to IFRS Sand IFRS 7 4_[; ry Effective Date of IFRS 9 and Disclosures®
* Effective for annual periods beginning on or after I January 2015, with ecrlier application permitted.
** Effective for annual periads beginning on or ofter 1 Jonuary 2018, with earlier application permitted.
3 Signiflcant Accounting Polictes
31 Statement of compliance
The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRSs) as issued by International Accounting
Standard Board {1ASB).
32 Basls of Preparation and Adoption of IFRS
The Campany prepares its financial statements in accordance with international Financial Reporting Standards (IFRSs) as issued by International Acounting
Standard Board (IAS8). Accordingly, these are the Company's first annual financral statements prepared in accardance with IFRS as issued by the IASB.
Far ali periods up to and including the period ended 30 September 2013, the Campany prepared its financial statements in accordance with Nigerian Generally
Accepted Accounting Principles (NGAAP). These financial statements for the perlad ended 30th September 2014 are the first the Company has prepared in
accordance with IFRS.
The financial statements have been prepared on a histarical cost basis. The carrying values of recognised assets and liabilities are at Deem Cost. The financial
statements are presented in Nigerian Naira and all values are rounded to the nearest thousand {N‘000), except when otherwise indicated,
33 Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured,
regardless of when the payment is belng made. Revenue is measured at the fair value of the conslderation received or recelvable, taking into accaunt
cantractuaily defined terms of payment and excluding taxes or duty, The Company assesses its revenue arrangements against specific criteria in order to
determine If it is acting as principal or agent. The Company has concluded that it Is acting as a principal in all of its revenue arrangements. The fallowing
specific recognition criteria must also be met before revenue is recognised:
3.3.1 Sale of Goods
Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goads have passed ta the buyer, usually an delivery
of the goads, including:
» The Company has transferred to the buyer the significant risks and rewards of awnership of the goods.
* The Compony retains neither continui 1al invoh 10 the degree usuotly assaciated with awnership nor effective control aver the goods soid.
s The amount af revenue can be measured reliably,
v it is probable that the ic benefits d with the ion will flaw ta the Company.
« The costs incurred or to be incurred in respect of the transaction con be measured refiobly.
Revenue is measured at the fair value of the cansideration received or receivable, exciuding discounts, value added taxes, excise duties and similar levies. The
Company assesses its revenue arrangements against specific criteria In order to determine if it i acting as principal or agent. The Campany has concluded that
itis acting as a principal in all of its revenue arrangements.
3.3.2  Rendering of Services

Revenue from a cantract ta provide services is recagnised by reference to the stage of completion of the contract, The stage of completion of the contract is
determined as follows:

« Installotion fees are recognised by reference ta the stage of pletion of the i ian, de ined as the prapartion of the tatai time expected to install
that has elapsed at the end of the reporting period,
» Instoliotion fees are recognised by reference to the stage of © jon of the s jon, di d os the proportion of the total time expected ta instalf

that has elapsed at the end of the reporting period.
* Revenue from time ond materiol contracls (s recognised at the cantractual rotes as labour hours and direct expenses ore incurred.



Royaities

Royalty revenue is recognised on an accrual basis in accardance with the substance of the relevant agreement {provided that it is probable that the economic
benefits will flow to the Company and the amaunt of revenue can be measured reliably). Royalties determined on a time basis are recognised on a straight-line
basis aver the period of the agreement. Royalty arrangements that are based on production, sales and other measures are recognised by reference to the
underlying arrangement. There were ng Royalties received within the period,
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Dividend and Interest Income

* Dividend income from investments is recognised when the shareholder’s right ta recejve has been bl d (pravided that itis pr le that the
ecanomic benefits will flaw to the Company and the amount of income can be measured reliably).

* Interest income from a financial asset is recognised when it s prohable that the economic heneits will flow to the Company and the amount of income can
be measured reliably. Interest income is accrued on a time hasis, by reference to the principal outstanding and at the effective interest rate applicable, which
is the rate that exactly discounts estimated future cash receipls through the expected life of the hnancial asset 1o that assel’s net carrying amount on initial
recognition.

Rental Income

Rental income arising from operating leases on investment prapertles Is accounted for on a straight-line basis over the [ease terms and is included in revenue
due to its operating nature.

Income Taxes
The fncome tax components are the current taxes and deferred taxes,
Current income tax

Current income tax assets and liabilities for the current period are measured at the amount expected to be recovered from or paid to the taxation authorities,
The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in the countries where the
Company operates and generates taxable income.

Current income tax relating to items recognised directly in equity is recognised in equity and not in the income periodically eval
positions taken in the tax returns with respect to situations in which applicable tax reguiations are subject to interpretation and establishes provisions where
appraopriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences hetween the tax bases of assets and liabilities and their carrying amounts for
financial reporting purpases at the reporting date.

Deferred tax liabifitles are recognised for all taxable temporary differences, except:

® When the deferred tax liability orises from the initial recognition of goodwill ar an asset or liability in a tronsaction thot is not a business combination and, ot
the time of the transaction, affects neither the accounting profit nor taxable profit or loss

* In respect of taxable temp y differences ioted with i in subsidiories, i and interests in joint ventures, when the timing of the
reversal of the temporary differences can be ¢ and it is p bie that the J7 y differences will not reverse in the foreseeable future

Deterred tax assets are recognised for all deductible temporary differences, carry tarward of unused tax credits and unused tax losses, ta the extent that it is
prabable that taxable profit will be available against which the deductlble temporary differences, and the carry forward of unused tax credits and unused tax
lasses can be utilised, except:

* When the deferred tax asset reloting to the deductible temporary difference arises from the initiol
recognition of an asset or liability in a transactian that is not a business combination ond, at the time of
the transoction, affects neither the accounting profit nor taxable profit or loss

* In respect of deductible temporary differences associoted with investments in subsidiories, associates and interests in joint ventures, deferred tax assets are
recognised anly to the extent thot it is probable that the temporary differences will reverse in the foreseeable future and taxable profit will be available against
which the temporary differences can be utilised

The carrying amount of deferred tax assels is reviewed at each reporting date and reduced to the extent that it Is no langer probable that sufficient taxable
prafit will be available to allow all ar part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are reassessed at each reporting date and
are recognised to the extent that it has become prabable that future taxable profits wiil allow the deferred tax asset to be recovered.

Deferred tax assets and liahilities are measured at the tax rates that are expected ta apply in the year when the asset s realised or the liability is settied, based
on tax rates (and tax laws) that have been enacted or substantively enacted at the reparting date.

Deferred tax liabilities arising from (nvestment properties at fair value are measured based on the tax consequence of the presumption that the carrying
amount of the investment properties measured at fair value will be recovered entirely thraugh safe. This pr ption is consi: with the

business model for the Company’s investment properties.

Deferred tax relating to items recognised autside profit or loss is recognised autside profit or lass. Deferred tax items are recognised in correlation to the
undertying transaction either in other comprehensive Income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current income tax liabifities
and the deferred taxes relate to the same taxable entity and the same taxation authority.

Value Added Tox
Revenues, expenses and assets are recognised net of the amount af Value Added Tax, except:

* Where the Value Added Tax incurred on a purchase of ossets or services is nat recoverabie from the toxation authority, in which case, the Value Added Tax is
recognised as part of the cost of acquisition of the asset or as part of the expense item, as opplicable

* Receivables and poyables ore stated with the amount of Value Added Tax included The net amount of Value Added Tax recoveroble from, or payable to, the
taxotion authority is included as part of receivables or poyables in the statement of financial pasition,

Property, plant and equipment

Property, plant and equipment is stated at cost, net of accumulated depreciation andfor accumulated impairment lasses, if any. Such cost Includes the cast of
replacing parts of the praperty, plant and equipment and borrowing costs for long-term construction projects if the recognition criteria are met. When
significant parts af property, plant and eguipment are reguired to be replaced at intervals, the Company recognises such parts as individual assets with specific
useful lives and depreciates them accardingly. Likewise, when a major inspection is perfarmed, its cast is recognised in the carrying amount of the ptant and
asar ifthe r ition criteria are satisfied. All other repair and maintenance costs are recognised in the profit or loss as incurred,
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Property, plant and equipment transferred from Third Party of Related Parties is initlally measured at the fair value at the date on which control is obtained,
Land and buildings are measured at fair value, less accumulated depreciation on buildings, and Impairment losses recognised at the date of revaluation.
Valuations are performed with sufficient frequency to ensure that the fair value of a revalued asset does not differ materially from its carrying amount.

Ar lon surplus s r ised in other compr ive income and credited to the asset revaluation reserve in equity. However, to the extent that it
reverses a revaluation deficit of the same asset previously recognised in the income statement, in which case the increase is recognised in the income
statement. A revaluation deficit is recognised in profit or loss, except to the extent that it offsets an existing surplus on the same asset recognised in the asset
revaluation reserve.

An annual transfer from the asset revaluation reserve to retained earnings Is made for the difference between depreciation based on the revalued carrying
amount of the assets and depreciation based on the asset's original cost. Additionally, accumulated depreciation at the revaluation date is eliminated against
the gross carrying amount of the asset and the net amount is restated to the revalued amount of the asset. Upon disposal, any revaluation reserye relating to
the particular asset being sold is transferred to retained earnings.

An item of property, plant and equipment Is derecognised upon disposal or when no future econamic benefits are expected from its use or disposal. Any gain
or loss arising on derecognition of the asset {calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included
in the income statement when the asset is derecagnised.

The residuat vafues, useful lives and methads of depreciation of praperty, plant and equipment are reviewed at each financial year end and adjusted
prospectively, if appropriate.

The follawing useful lives ore used in the calculation of depreciation:

« Plonts and mochinery 10-years
* Mator vehicles 4 yeors
» Office equipment 3 years
* Computer equipment 4 years
* Furniture and fittings 4 years

Intangible assets
Intangible assets acquired separately:

Intangible assets with finite usefui lives that are acqulred separately are carried at cost less accumulated amortisation and accumulated impairment losses.
Amartisation is recognised on a straight-line basls over their estimated useful lives, The estimated usefu| life and amartisation method are reviewed at the end
of each reparting period, with the effect of any changes in estimate being accounted for on a prospective hasis. Intangible assets with indefinite useful lives
that are acquired separately are carried at cost less accumulated impairment losses.

Derecognition of intangible assets

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. Gains or losses arising from
derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the carrying amount of the asset, are recognised in
profit or loss when the asset is derecognised.

Impairment of non-financlal assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets to determine whether there is any
indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in order to
determine the extent of the impairment loss (if any). When it is not possible to estimate the recoverable amount of an individual asset, the Company estimates
the recoverable amount of the cash-generating unit to which the asset belongs. When a reasonable and consistent basis of allacation can be identified,
corporate assels are also all cash-gr ating units, or otherwise they are allocated to the smallest Company of cash-generating units for
which a reasonable and consistent allocation basis can be identifled,

toi

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment at least annually, and whenever there is
an indication that the asset may be impaired.

Recaverable amouant is the higher of fair value less costs to sell and value in use. In assessing value in Use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset for
which the estimates of future cash flows have not been adjusted.

if the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of the asset {or cash-
generating unit) is reduced to its recoverable amount. An impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the impairmeat loss is treated as a revaluation decrease,

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased to the revised estimate of its
recaverable amount, but so that the increased carrying amount does not exceed the carrying amount that would have been determined had na impalrment
loss been recognised for the asset {or cashgenerating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit or loss, unless
the retevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a revaluation increase.

inventarles

Inventortes are stated at the lower of cost and net realisable value. Costs of inventaries are determined on a Weighted Average Cost basis. Net realisable value
represents the estimated selling price for inventories less all estimated costs of completion and costs necessary to make the sale.

The company does not hold inventory and currrently operates a Just In Time System for its Inventory Procurement.

leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of ownership to the fessee. All ather
leases are classified as operating leases.

The determination of whether an arr is, or contains, a lease is based on the substance of the arrangement at date of inception. The arrangement is
assessed to determine whether fulfil of the arr is d dent on the use of a specific asset or assets or the arrangement conveys a right to use
the asset or assets, even if that right is not explicitly specified (n an arrangement.

The Company as a lessee




Finance leases, which transfer substantially all of the risks and benefits incidental to ownership of the leased item to the Company, are capitalised at the
commencement of the lease at the fair value of the teased property or, if lower, at the present value of the lease ts. Lease are
apportioned between finance charges and reduction of the lease liability to achieve a constant rate of interest on the remaining balance of the liability.
Finance charges are recognised In finance costs in profit or loss.




3.10

Aleased asset is depreciated over the useful life of the asset, However, if there is no reasonable certainty that the Company will obtaln ownership by the end
of the lease term, the asset is depreciated over the sharter of the estimated usefu! life of the asset and the lease term.

Op ing lease pay arer ised as an operating expense in profit or loss on a straight line basis over the |ease term. The company substantiaity only

Embadded Ieases

Alf take-ar-pay contracts are reviewed an inceptlan ta determine If they cantaln any embedded leases,
The Company as a lessor

Leases where the Company does not transfer substantially all of the risks and benefits of awnership of the asset are classified as operating leases. fnitial direct
costs incurred in negotiating an operating lease are added to the carrying amount of the leased asset and recognised over the lease term on the same basis as
rental income. Contingent rents are recognised as revenue in the period in which they are earned,

Provistons
{4} General provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that the Company will be
required to settle the abli and a reliable can be made of the amaunt af the abligation.

The amount recognised as a provision is the best estimate of the canslderation required ta settle the present obligation t the end of the reparting period,
taking into account the risks and uncertainties surrounding the abligation. When a provision is measured using the cash flows estimated to settle the present
abligation, its carrying amount is the present vajue of those cash flows (when the effect of the time value of maney Is material).

When some or all of the economic benefits required to settle a pravision are expected to be recovered from a third party, a receivable is recognised as an
asset if it is virtually certain that reimbursement will be received and the amaunt of the receivable can be measured rettably.

Onerous contracts: Present abligations arising under oneraus contracts are recagnised and measured as pravisions, An 0neraus contract is considered ta exist
where the Company has o contract under which the unavoidable costs of meeting the abligations under the cantract exceed the economic benefits expected to
be received from the contract,

Restructurings: A restructuring provision is recognised when the Company has developed a detailed formol pian for the restructuring and has raised a valid
expectation i thase affected that it will carry out the restructuring by starting to implement the plan or announcing its main features to those affected by it.
The measurement of a restructuring provisian includes only the direct expenditures arising from the restructuring, which are those amounts that ore both
necessarily entaded by the restructuring and nat associated with the angaing activities of the entity.

Warranties: Pravisions for the expected cost of warranty obligations under lacal sale of goods legisiation ore recognised at the date of sale of the relevant
products, at the directars’ best estimate of the expenditure required to seitle the Campony’s ablgation.

{li) Decommissianing Hability
The Company recagnises a decommissioning liability where it has a present legal or constructive abligatian as a resuit of past events, and it is probable that an
outflow of resources will be required to rettle the abligation, and reliable estimate of the amount of abligation can be made.

The obligation generally arises when the asset Is installed or the graundfenvironment is disturbed at the field location. When the liability is initially recognised,
the present value of the estimated costs is capitalised by Increasing the carrying amount of the related oil and gas assets to the extent that it was incurred by
the develapment/construction of the field. Any decommissioning obligations that arise through the production of inventory are expensed when the inventary
item is recognised in cost of goods sold.

Changes in the esti d timing of dec issi or changes ta the decammisslaning cost estimates are dealt with prospectively by recording an
adjustment to the provision, and a corresponding adjustment to il and gas assets.

Any reduction in the decommissioning liability and, therefare, any deduction from the asset to which it relates, may not exceed the carrying amount of that
assel. If it does, any excess over the carrying value is taken immediately to profit or loss.

if the change in estimate results in an increase in the decommissioning liability and, therefore, an addition ta the carrying value of the asset, the Company
considers whether this is an indication of impairment of the asset as a whole, and if 5o, 1ests for impairment Jn accordance with 1AS 36. If, for mature fields,
the estimate for the revised value of oil and gas assets net of decommissioning provisions exceeds the recoverable value, that portion of the increase is
charged directly to expense,

Over time, the discounted hiability is increased far the change in present value based on the discount rate that reflects current market assessments and the
risks specific to the Jiability. The periodic unwinding of the discount is recognised in profit or loss as a finance cost.

The company recognises neither the deferred tax asset in respect of the temporary difference on the decommissioning liability nor the corresponding deferred
tax liability in respect of the temporary difference on a decommissioning asset, The company currently has no provision for decammissioning

{ill) Envi ] ditures and

d as appropr . Expenditures that retate to an existing

Environmental expenditures that relate to current or future revenues are d or ¢
condition caused by past operations and do not contribute to current or future earnings are expensed.

Liabilities for environmental costs are recognised when a clean-up is probable and the associated costs can be reliably estimated. Generally, the timing of
recagnition of these provisions coincides with the commitment to a formal plan of action or, if earlier, on divestment or on closure of inactive sites.

The amount recognised is the best estimate of the expenditure required. Where the liability will not be settled for a number of years, the amount recognised is
the present value of the estimated future expenditure.

Financial | = Initial r ition and sub measurement

Financial Assets
Initial recognitian and measurement:

Financtal assets in the scope of IAS 39 Financial Instruments: Recognition and Measurement are classified as financial assets at fair value through profit or loss,
loans and receivables, held to maturity investments, available-for-sale financial assets, or derivatives designated as hedging instruments in an effective hedge,
as appropriate. The Company determines the classification of its financial assets at tnitial recagnition.

All financial assets are recognised initially at fair value plus transaction costs, except in the case of financlal assets recorded at falr value through profit or loss



which do not include transaction costs.

Purchases or sales of financial assets that require delivery of assets in a time frame blished by r lation or ce i

trades) are recognised on the trade date, i.e., the date at which the Company commits to purchase or sell the asset.

in the marketplace (regular way

The Company's finaacial assets include cash and short-term deposits, trade and other receivables, loan and other receivables, guoted and unguoted financral
instruments and derivative linancial Instruments.
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Subsequent meosurement
The subsequent measurement af financial assets depends an their classificatian, as follaws:
Finoncial assets ot fair value through prafit ot loss

Financial assets at fair value through prafit or lass include financial assets held for trading and financlal assets designated upon initial recognition at fair value
thraugh profit ar loss. Financlal assets are classified as held far trading if they are acquired far the purpose of selling or repurchasing in the near term.
Derivatives, including separated embedded derivatives, are also classified as hetd for trading unless they are designated as effective hedging instruments ag
defined by IAS 39,

Financial assets at fair value through prafit or lass are carried in the statement of financial positian at fair value with net changes in fair value presented as
finance costs {negative changes in fair value) or finance revenue {pasitive net changes in fair value) in the statement of comprehensive incame.

Financial assets designated upon initial recognition at fair value through profit ar loss are designated at the initial recognitian date and only if the criteria in
1AS 39 are satisfied. The Company has not designated any financial assets upon initial recognition as at fair value through profit or loss.

Subsequent measurement
Financial assets at (air value through profit or loss continued

The Company evaluates its financtal assets as held for trading, other than derivatives, to determine whether the intention to seil them In the near term is still
appropriate. When, in rare circumstances, the Company is unable to trade these financial assets due to inactive markets and management's intentian to selt
them in the fareseeable future significantly changes, the Company may efect to reclassify them. The reclassification to loans and receivables, available-for-sale
or held to maturity depends on the nature of the asset. This evaluatian does not affect any financial assets designated at fair value through profit or loss using
the fair value option at designation, as these instruments cannot be reclassified after initial recognition.

Derivatives embedded in host contracts are accounted far as separate derivatives and recorded at fair value if their ecanomic characteristics and risks are not
closely related to thase of the host contracts and the host contracts are not held for trading or designated at fair value though profit or loss, These embedded
derivatives are measured at fair value, with changes in fair value recognised in profit or loss. Reassessment only occurs if there is a change in the terms of the
contract that significantly modifies the cash flows that would otherwise be required.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. After initial
measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR} method, less impairment. Amortised
cost is calculated by taking inta account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is
included in finance income in profit or loss. The losses arising from impairment are recognised in profit or loss in finance costs for foans and in cost of sales or
other operating expenses for receivables.

Derecagnition
A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets} is derecognised when:
The rights to receive cash flows from the asset have expired

The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without
material delay to a third party under a pass-through arrangement; and either:

(a) the Company has transferred substantially all the risks and rewards of the asset, or

(b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset
When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what
extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset,
nor transferred control of the asset, the asset is recognised to the extent of the Company’s continuing involvement in the asset. In that case, the Company also
recognises an associated liability, The transferred asset and the associated liability are measured on a basis that reflects the rights and abligations that the
Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and
the maximum amount of consideration that the Company could be requlred to repay,

Impairment of financial assets

The Company assesses at each reporting date whether there is objective evidence that a financial asset or a Company of financial assets is impaired. A
financial asset or a Company of financtal assets is deemed to be impaired if there is objective evidence of impairment as a result of one or more events that
has occurred since the initial recognition of the asset {an incurred loss event) and that loss event has an impact on the estimated future cash flows of the
financial asset or the Company of financial assets that can be reliably estimated. Evidence of impairment may include indications that the debtor or a Campany
of debtors is experiencing significant financial difficulty, default or definquency In interest or principal payments, the probability that they will enter
bankruptcy or other financial rearganisation and observable data indicating that there is a measurable decrease in the estimated future cash flaws, such as
changes in arrears or economic conditions that correlate with defaufts,

Financial liabilities
Initial recognition and measurement:

Financial liabilities in the scope af 1AS 39 are classified as financial liabitities at fair value through profit or loss, loans and borrowings, or as derivatives
designated as hedging instruments in an effective hedge, as appropriate. The Company determines the classification of its financial liabilities at initial
recognition,

All financial l{abitities are recognised initially at fair value and, in the case of toans and barrowings, net of directly attribytable transacttan costs.

The Company's financial liabilities include trade and other payables, bank overdrafts, foans and borrawings, financial guarantee contracts and derivative
financial instruments,
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Subsequent meosurement
The measurement of financial lfabilities depends an their classitication as described below,
Finonciol fiabilities ot foir volue through profit or loss

financial tiabilities at fair value through profit or toss inciude financial liabifitles held for trading and financial Habilities designated upon initial recognition as at
fair value through profit or loss.

Financial liabilitles are classified as held for trading if they are acquired for the purpose of selling in the near term. This category includes derivative financlal
instruments entered into by the Company that are not designated as hedging instruments in hedge relationships as defined by |AS 39, Separated embedded
derivatives are also classified as held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabitities held for trading are recognised in profit or loss.

Financial tiabilities designated upon Initial recognition at fair value through profit or loss are designated at the initial recognition date and only if the
conditions in IAS 39 are satisfied. The Company has not designated any financial liability as at fair value through profit or loss.

interest-bearing foans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cast using the EIR method. Gains and losses are
recognised in profit or loss when the habilities are derecognised, as well as through the EiR amortisation process.

Amortised cost is calculated by taking Into account any discount or premium on acquisitlon and fees or costs that are an integral part of the EIR. The EIR
amortisation Is included as finance costs in profit or loss.
Compound Instruments

The pants of {convertible notes) issued by the Company are classified separately as financial liabilities and equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an equity instrument. Conversion option that will
be settled by the exchange of a fixed amount of cash or another financial asset for a lixed number of the Company’s own equity instruments is an equity
instrument.

At the date of issue, the fair value of the liabitity compaonent is estimated using the prevalling market interest rate for similar non-convertible Instruments. This
amount is recorded as a Hability on an amortised cost basis using the effective interest method until extinguished upon conversion or at the instrument’s
maturity date,

The conversion option classified as equity is determined by deducting the amount of the liability compaonent fram the fair value of the compound instrument
as awhole, This is recognised and Included in equity, net of income tax effects, and is not subsequently remeasured. In addition, the converston option
classified as equity will remain in equity until the conversion option is exercised, in which case, the halance recognised in equity will be transferred to [share
premium/ ather equity [describe)]. When the canversion option remains unexercised at the maturity date of the convertible note, the balance recognised in
equity will be transferred to [retained profits/ather equity {describe]]. No galn or loss is recognised in profit or loss upon conversion ar expiration of the
conversion option.

Transaction costs that relate to the issue of the convertible notes are ailocated to the liability and equity components in proportion to the allocation of the
gross proceeds. Transaction costs relating to the equity component are recognised directly tn equity. Transaction costs relating to the liability component are
included in the carrying amount of the liability component and are amortised aver the lives of the convertible notes using the effective interest method.

Derecognition
A financial labifity is derecognised when the associated obligation is discharged or cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are
b such an exch or modification is treated as a derecognition of the ariginal liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in profit or [oss.

Offsetting of finonclol Instruments

Financial assets and financial liabilities are offset and the net amount reported in the consolidated statement of financial position if there is a currently
enforceable tegal right to offset the recognised amounts and there is an intention to settle on a net basis, or to realise the assets and settle the liabilities
simultaneously.

Fair volue of financial instruments

The fair value of financial Instruments that are traded in active markets at each seporting date is determined by reference to quoted market prices or dealer
price guotations (bid price for long positions and ask price for short positions), withaut any deduction for transaction costs.

For financial instruments not traded in an active market, the falr value is determined using appropriate valuation technigues. Such technlques may include
using recent arm’s length market transactions; reference to the current fair value of another instrument that is substantially the same; a discounted cash flow
analysis or other valuation models.

Cash and cosh equivalents

Cash and cash equivalents in the statement of financial position comprise cash at banks and at hand and short term deposits with an original maturity of three
manths or less, but exclude any restricted cash which is not avaitable for use by the Company and therefore Is not considered highly liguid ~ for example, cash
set aside to cover decommissioning obligations.

Far the purpase af the statement af cash flows, cash and cash equivatents cansist of cash and cash equivalents, as defined abave, net of autstanding bank
overdrafts.

Foreign currencles

In preparing the financial statements of the Company, transactions in currencies other than the entity's functional currency {foreign currencies) are recognised
at the rates of exchange prevailing at the dates of the transactions. At the end of each reporting period, monetary items denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-monetary items carried at fair value that are denominated [n foreign currencies are retranslated at the
rates prevailing at the date when the fair value was determined. Non-monetary items that are measured in terms of historical cost In a foreign currency are
not retranslated,

Exchange differences on monetary items are recognised in profit or loss In the period In which they arise except for:



» Exchonge differences on foreign currency borrawings reiating to assets under construction for future productive use, which are included in the cast of those
ossets when they are regarded os an adjustment to interest costs on those foreign currency borrowings.
« Exchange differences on transactions entered into in order to hedge certain foreign currency risks.

* Exchange differences on monetary items receivoble from or payobie to a foreign operotion for which settfement is neither planned nor likely to occur
{therefore forming part of the net investment in the foreign operation), which are recognised initially in other comprehensive income and reciassified from

equity 1o profit or lass on repayment af the monetary items.
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4.2

Employee benefits

Defined contribution plans

A defined c ibution plan is a post-employ benefit plan under which an entity pays fixed contributions into a separate entity and has na tegal or
canstructive obligation to pay further amgunts. Obligations for cantributions ta defined contribution plans are recognised as persannel expenses in prafit or
lass in the periads during which related services are rendered. Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction
in future payments is avaitable. Contributions to a defined contribution plan that are due mare than 12 months after the end of the reparting periad in which
the emplayees render the service are discounted ta their present value,

Terminotion benefits

The company recagnizes termination benefits when it is d ably c itted tg either terminating the of current emplayees according to a
detaited formal plan without passibility of withdrawal, of praviding benefits as a result of an offer made to encourage valuntary termination. Benefits alling
due mare than twelve months after the end of the reporting periad are discounted ta their present valye.

Borrowing costs

Borrawing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get ready
for its intended use or sale {a gualifying asset) are capitalised as part of the cost of the respective assets, Borrowing costs consist of interest and other costs
that an entity Incurs in connection with the borrawing of funds.

Where funds are barrowed specifically to finance a project, the amount capitalised represents the actual borrowing costs Incurred. Where surplus funds are
available for a short term fram funds horrowed specifically to finance a project, the income generated from the temparary investment of such amounts is also
capitalised and deducted from the total capitalised harrawing cost, Where the funds used to finance a project form part of general barrowings, the amount
capitalised is calculated using a weighted average of rates applicable to relevant general borrawings of the Company during the pertod.

All other borrowing costs are recognised in profit or oss in the peried tn which they are incurred.

Critlcal accounting jJudgements and key sources of estimation uncertainty

In the application of the Company’s accounting palicies, which are described in nate 3, the directors of the Company are required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readlly apparent fram other sources. The estimates and associated
assumptions are based on historical experience and other factors that are considered to be relevant. Actual resuits may differ from these estimates.

to accaunting are d in the period in which the
estimate is revised if the revision affects only that period, or in the periad of the revision and future periods if the revision affects both current and future
periads,

The estimates and underlying assumplions are reviewed on an ongoing basis. R

Critical j, In Iyl ing palicies

The fotlowing are the critical judgements, apart from those involving estimations (see note 5.2 below), that the directors have made in the process of applying
the Company's accounting policies and that have the most significant effect on the amounts recognised in the financtal statements.

* Revenue recagnition
*® Deferred taxation and recovery of deferred tax assets
* Contingencies

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty at the end of the reparting pertad, that have a
significant rlsk of causing a material adjustment 1o the carrying amounts of assets and liabilities withln the next financial year,

* Useful lives of praperty, plont and equipment

* Fair value measurements ond voluation processes

Revenue

31-Dec-15 31-Dec-14

N’ 000 N' 000

Revenue from AGO 2,532,473 5,061,818.02
Revenue from petroleum PM5 1,273,302 573,575
Revenue froam DPK 126,872 102,553
Revenue fram LUBES 2,176 4,875
Revenue from Others 2,604 -

3,037,427 5,742,621

Segment Infarmation

All of the Company's assets and operations are lacated in Nigeria. For management reparting purposes, the Company is organised into business units based
on the main types of activities and has three reportable operating segments, as follows:

* Buik Segment relates to Butk Commerciol Sale of Petroleum Praduct such as PMS, AGO, DPK and Lubes

* Retails Segment relates to sale af Petroleum Product via the Retail Outlets
* Durmp Segment relates to the sale of Petroleum Product via D ites provided at ite/p

No aperaling segments have been aggregated to form the above 1epartable operating segments.

The Executive [of i i the operating results of its operating segments separately for the purpose of making decisians about
resource allocation and performance assessment. Segment performance (s evaluated based on aperating profit or loss and is measured consistently with
aperating profit or loss in the financial statements. However, the Company's financing (including finance costs and finance income} and income taxes are
managed on a Company basis and are not allacated to operating segments.

Transfer prices between aperating segments are on an arm's length basis In a manner simifar to transactions with third parties,

The accounting palicies used by the Company in reporting segments internally are the same as those contained in the financlal statements.



Operating Segments Retuits for the period ended 31 December 2015

Bulk Ratail Oump Unahocated Tatat
N' 000 N' 000 N' 000 N' 000 N' 000
Revenue:
External customers 2,976,076 830,232 128,514 3,934,823
Inter-segment - -
Total Revenue 2,976,076 830,232 128,514 - 3,934,823
Other Income 2,604 2,604
Total Income 2,976,076 832,836 128,514 - 3,937,427
Total Expenses:
Cost of Sales (2,852,564) (806,863)  (106,996) {3,766,423)
Employees' costs (37,180} (37,180)
Depreciation, amortisation, depletion and impairment - (6,895) ({6,895)
il tive and {1,273) (37,792} (30,645} (69,710)
Distribution and marketing expenses -
(2,853,837) (844,655} {106,996) (74,719) (3,880,207)
Profit before tax 122,239 (14,423) 21,518 (74,719) 87,220
Income tax expense {17,166) {172,166)
Profit for the year 30,054
All revenue is generated from sales to customers located in Nigeria.
Employees’ Costs
31-Dec-15 31-Dec-14
N'000 N'000
Salaries and wages 32,971 10,272
Training costs 1,992
Other allowances 10 94
Post employment benelfits - Defined Cantribution Plan 2,206 613
37,180 10,979
*C ion of key personnel
No Directars Fees was due or paid during the year, Dividend of N.15k proposed to be paid within the year,
Numbers and carde of key management personnel
31-Dec-15 31-Dec-14
N' 000 N'000
Managing Director (MD) 1
Chief Operating Office - COO 2 1
Chief Finance Officer/Financial Controller 1 -
4 3
Adi and
31-Dec-15 31-Dec-14
N'000 N' 000
Bank charges 3,010 879
Entertainment, advertisement and public relations 1,405 271
[nsurance expense 258 125
Amortization of Prepald Leases 19,322 22,816
Operating costs 8a 8,507 7177
Professional services 8b 14,155 10,275
Repairs and maintenance 18,314 3,279
Board Expense 3,974 -
Travel and accommodation expense 765 158.14
69,710 44,979
Operating Cost 31-Dec-15 31-Dec-14
N'000 N' 000
Industrial Training Fund 233 90
Telephone Expenses 435 194
Dues & Subscription - 1,540
Software and Internet 946 -
Electricity & Power 87 -
Office Supplies Expenses - 418
Courier & Postages Exp. q 5
Printing & Stationery Exp. 1,875 3,399



AGM Expense
Permits & Licenses
Rent & Rates - Office

1,041
1,017
2,870

1,243
3,139

8,507

10,028
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Professional Services 31-Dec-15 31-Dec-14
N'000 N'000
Audit Fees 3,292 3,901
Technical and Management Fees 9,874 9,197
Legal Fees 989
14,185 13,098
Investment and other incame
31-Dec-15 31-Dec-14
N' 000 N'000
Non Fuel Income {NFI) 2,604 600
2,604 600

*This incame relates to Rental of Marts at the Retail Outlets
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Earnings per share

Basic earnings per share is calculated by dividing the net profit for the year altributable to ordinary sharehalders of the Company by the weighted average

number of ardinary shares outstanding during the year.

The basic and diluted earnings per share are the same as there are no instruments that have a dilutive effects an earnings.

31-Dec-15 31-Dec-14
N N
Basic earnings per share - Naira 0.71 1.15
Basic earnings per share
The earnings and weighted average number of ardinary shares used in the calculation of basic earnings per share are as follaws.
31-Dec-15 31-Dec-14
N'000 N'000
Profit for the year altributable ta owners of the Campany 40,054 64,938
Cividends paid on convertible nan-participating preference shares -
Earnings used in the calculation of baslc earnings per share 40,054 64,938
Others
Earnings used In the calculation of basic sarnings per share 40,054 64,938
31-Dec-15 31-Dec-14
N 000 N' 000
Weighted average number of ardinary shares for the purposes of basic earnings per share 56,625 56,625
*Diluted EPS is same with Basic EPS because there are no potential instruments/shares with dilutive
attribute
31-Dec-15 31-Dec-14
N’ 000 N'000
Weighted average number of ordinary shares used in the calculation of baslc earnings per share
s * i " P 56,625 56,625
Potential shares deemed ta be issued for na consideration in respect of:
* Employee options .
* Portly poid ardinary shares
*» Convertible notes .
* Others -
Welghted average number of ordinary shares used In the calculation of diluted earnings per share 56,625 56,625
Property, plant and equipment
31-Oec-15 31-Mar-15
N' 000 N'000
+leasehold Impravement 23,779 12,817
* Plants and machinery 17,248 5,802
* Motor vehicles 1,486 3321
« Office equipment 694 700
* Furniture ond fittings 22,968 17,167
66,174 39,807

Impairment losses recognised in the year
There were no Impairment Losses within the year.
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Trade and other recelvables

31-Dec-15 31-Mar-15
N' 000 N' 000
Trade Receivables 382,395 854,621
Other Receivables - -
Trade and other receivables 382,395 854,621
Trade and other receivables
31-Dec-15 31-Mar-15
N' 000 N' 000
Trade recelvables - 3rd parties 382,395 512,205
Trade receivables - related parties - -
Trade receivables 382,395 512,205
Allowance for doubtful debts - 3rd parties
Allowance for doubtful debts - related parties
Allowance for doubtful debts -
Trade ivables, net of all for doubtful debts 382,395 512,205
Analysis of Allowance for Doubtful Debts 31-Dec-15 31-Mar-15
N' 000 N'000
As at 1st April - )
Impairment losses recognised on trade receivables - -
As at 315t March - -
There were no allowance for doubtful doubtful debt as at 31st March 2014
Cash and cash equivalents
31-Dec-15 31-Mar-15
N' 000 N 000
Cash 120,444 241,829
Demand Deposits - "
Short-term deposits -
Cash and cash equivalent as per statement of {Inancial position 120,444 241,829
Bank overdrafts - -
Cash and cash equivalent as per statement of cash flows 120,444 241,829

For the purposes of the statement of cash flows, cash and cash equivalents include cash on hand and In banks, net of outstanding bank overdrafts. Cash and
cash equivalents at the end of the reporting period as shown statement of cash flows can be reconciled to the related items in the statement of financial
positlon {as shown above). The carrying amount of these assels is approximately equal to their Fair Value.

Other assets

31-Dec-15 31-Mar-15
N' 000 N' 000
Prepayments 91,925 124,673
Deposits to suppliers 240 146
Others - .
92,164 124,819
Issued and related capital
31-Dec-15 31-Mar-18
N' 000 N 000
Share capital 28,312 28,312
Share premium 307,576 307,576
335,889 335,889
Issued capital comprises af Ordinary Share Capital of 56.6 milfion shares of 50 kobo each.
Retalned earnings .
31-Dec-15 31-Mar-15
N' 000 N' 000
As at 1st April, 134,089 44,330
Profit for the year 40,054 89,759
Dividend paid (16,988) -
Transters from/(to) within equity - -
At 30th September, 157,155 134,089

Transler within Equity relates to Deferred Expense from prior period now writen off against Equity.




17 Deferred Income
31-Dec-15 31-Mar-15
N' 000 N 000
Deposits by customers for goods and/or services 23 420
23 420
Details of Deferred Revenue
* This resulted from Non Fuel income fram the Rentai of the Marts in the Retail Outlets.
18 Trade payables
31-Dec-15 31-Mar-15
N' 000 N' 000
Trade Payables Nate 18a 295,179 112,859
Other Payables Nate 18b 30,123 64,622
325,302 177,481
18 (a) Trade payables
31-Dec-15 31-Mar-15
N' 000 N 000
Trade payable - 3rd parties 285,179 112,859
Trade payable - retated parties - -
295,179 112,859
19 {b) Other payables
31-Dec-15 31-Mar-1S
N 000 N'000
Accrued expenses 29,596 58,692
Related Party 527 5,930
Others - -
30,123 64,622
*® The related party balance is an amount owed to Toparte by RAK Unity. Tarparte is the Majority shareholder in RAK Unity.
20 Flnanclal risk manage ment disciosure
20,1 Capital management disclosure
The Company manages its capital to ensure the entity will be able ta cantinue as gaing cancerns while maximising the return to stakehalders through the
optimisation of the debt and equity balance. The Company's overall strategy remains unchanged from 1 April 2015,
The capital structure of the Campany consists of debt and equity. The Company is nat subject to any externally imposed capital requirements or any form of
regulatory capital.
The Company's risk management cammittee reviews the capital structure of the Company on a semi-annual basis. As part of this review, the committee
considers the cost of capital and the risks associated with each class of capital. The Company is currently been fund 100% by Equity
Gearing ratio:
The gearing ratio at end of the reporting period was as fallows.
31-Dec-15 31-Mar-15
N' 000 N' 000
Debis {current and non-current) - {a)
Less: cash and cash equivalents
Net Debts - -
Equity - (b) 476,393 469,977
Net debt to equity ratio {a/b) 0.00% 0.00%
{b] - Equity includes aif capital and reserves of the Company that are managed os capitai.
20.2  Finandial risk management abjectives
The Company's Treasury/Finance function provides services to the business, co-ordinates access to domestic and international financial markets, manitors and
manages the financial risks relating to the operations af the Company through internal risk reports which analyse exposures by degree and magnitude of risks.
These risks include market risk {including currency risk, interest rate risk ond other price risk ), credit risk and liquidity risk.
The Company's Treasury/finance function reports quarterly to the Company's risk 2 an ind: dent body that mamitors risks and
policies implemented to mitigate risk exposures.
203 Market Risk
Market risk is the risk that the fair valye of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices
comprise three types of risk: cammodity price risk, interest rate risk and currency risk. Financial instruments affected by market risk include: loans and
barrowings, depasits, trade receivables, trade payahles, accrued liabilities and derivative financial instruments.
20.4  Interest rote risk

The Company’s expasure ta the risk of changes in market interest rates relates primarily ta the Company's long-term debt obligations with fioating interest
rates.



20.5  Foreign currency risk

The Company has transactional currency exposures that arise from sales or purchases in currencies other than the respective functional currency. The
Company manages this risk by matching receipts and payments in the same currency and monitoring movements in exchange rates.
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Liquidity risk

The Company monitors its risk to a shortage of funds by monitaring its debt rating and the maturity dates of existing payables,

Liquidity GAP Analysis {Asset - Llability Matching)

31-Dec-15

On Calt <1yeur 1-2years 2-Sysers >5years Total
FINANCIAL ASSETS: N' 000 N'000 N'000 N' 000 N'000 N' 000
Other financlal assets:
Trade receivables - 382,395 - - - 382,395
Other receivables - - . - - N
Cash and cash equivalents - 120,444 - - - 120,444
Taotal Financlal Assets - 502,839 - - - 502,839

©On Cal) <1yser 1-2yaars 2-5ysars >5ysers Total
FINANCIAL LIABILITIES: N' 000 N 000 N' 000 N'0C0 N'000 N'000
Other financial liabllities
- Trade payables - 295,179 - - - 295,179
- Other payables - 30,123 - - - 30,123
Total Flnancial Uabilities - 325,302 - - - 325,302

On Call <1yser 1-2yeurs 2-Syears > 5 yeers Total
Liquldity GAP N' 000 N'000 N' 000 N'000 N'000 N 000
Financial Assets - 502,833 - - - 502,833
Financial Liabilities - 325,302 - - - 325,302
Liquldity GAP {+/-) - 177,537 - - - 177,537
Credit risk

The Campany trades only with recognised, creditworthy third pacties. it is the Company’s policy that all customers whao wish to trade an credit terms are
subject to credit verification procedures, which include an assessment of credit rating, shart-term liquidity and financial pasitian. The Campany abtains
sufficient collateral (where appropriate) from customers as a means of mitlgating the risk of financial lass from defaults, In addition, receivable balances are
manitored on an ongoing basis, with the result that the Company’s exposure to bad debts is not significant.

Refer to Note 27 for analysis of trade receivables ageing.

Events after the reporting period

There are na significant or material events that occurred after the end of the reporting period and befare the financial staements Is autharised for issue by the
management of the entity.

Contingencles and commitments

The company has no contingent liabilities in respect of egal clalms arising in the ordinary course of business. it Is not anticipated that any material liabilittes
will arise,



