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Independent Auditors' Report 

To the Members of TANTALIZERS Pie 

Report on the Audit of the Financial Statements 

Rights House 
43, Adeniyi Jones Avenue, Ikeja 
P. 0. Box 632 Marina, Lagos. 
Tel: 0806 608 3252 

Opinion 

We have audited the financial statements of Tantalizers Pie ["the entity"] which comprise the statement 
of financial posfion as at 31st December, 2020 and the statement of comprehensive income, statement 
of changes :r: equity and statement of cash flows for the year then ended, and notes to the financial 
statements, which include a summary of significant accounting policies and other explanatory notes as 
set nut o� pages 10 tc 20. 

In our opmicn, the accompanying financial statements give a true and fair view of the state of the 
financial positcn of the entity as at 31st December 2020, and of its financial performance and cash 
flows for the year then ended in accordance with International Financial Reporting Standards [IFRSs] 
and in the manner required by the Companies and Allied Matters Act, CAP C20, LFN 2004 and the 
Financial Reporting Council of Nigeria Act, 20 1 1 .  

Basis f qr Opinion 

We conducted our audit in accordance with International Standards of 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 are independent of the entity in accordance with 
the institute of Chartered Accountants of Nigeria (ICAN) Professional Code of Conduct and Guide for 
Accountants enc other ·independence requirements applicable to performing audits of financial 
statements in Nigeria. We have fulfilled our other ethical responsibilities. in accordance with the ICAN 
Code and in accordance with other ethicai requirements applicable m performing audits in Nigeria. The 
ICAN Code is consistent with the International Ethics Standards Board for Accountants Code of Ethics 
for Professional Accountants [Parts A and B). We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for cur opinion. 

Ke�� Audi� Matters 

Key audit matters are those matters that, in our professional judger'riellt, 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 financia' statements as a whole, and in forming our.opinion thereon, and we do not 
provide a. separate opinion on these matters. · 

There are no key audit matters relating to the audit of the financial statements. 
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Information Otherthan the Financial Statements and Audit Report thereon • 
The Directors are responsible for the other information. The other information comprises of Result at a glance, 
Notice of Annual General Meeting, Chairman's Statement, Company Profile, Report of Corporate Governance, 
Board of Directors' pictures, Report of the Directors, Statement of Quality, Environment , Health and Safety, 
Statement of value added, Five year financial summary and Proxy Form but does not include the financial 
statements and our audit report thereon. 

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

In connection with our audit of the financial statements, our responsibility is to read the other information and in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in'fhe audit or otherwise appears to be materially misstated. 

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

The directors-are responsible for the preparation of the financial statements that give true and fair view in 
accordance with International Financial Reporting Standards (IFRSs] and in the manner required by the 
Companies and Allied Matters Act, CAP C20, LFN 2004 and the Financial Reporting Council of Nigeria Act, 2011 ,  
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 caused by fraud or error. 
In preparing the financial statements, the Directors are responsible for assessing the entity's ability to continue as 
a going concern, disclqsing, as applicable, matters related to going concern and usinqjhe going concern basis of 
accounting unless the Directors either intend to liquidate the entity or to cease operations, or has no realistic 
alternative but to do so. · 

Auditors' responsibiltty for the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements are free from material 
misstatements, whether caused by fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a ff1gh level of assurance, but is not a guarantee that an audit conducted in accordance 
with ISAs 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 statements. 
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 
skepticism throughout the audit. We also: 

- Identify and assess the risks of material misstatement of the financial statements, whether caused by 
fraud or error, design and perform audit procedures responsive to those risks, and obtala audit evidence 
that is sufficient and appropriate to provide a basis for our opinin. The risk of not detectirig a material 
misstatement re$ulting 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. - 

- 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 entity's internal control. 
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- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Directors. 
- Conclude on the appropriateness of 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 signific;ant doubt on the entity'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 disclusures are inadequate, to modify our opinion. 
Our conclosionsiare based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the entity to cease to continue as a going concern 
- Evaluate the o;verall 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. - 
- Obtain sufficient appopriate audit evidence regarding the financial information of the entity's to express 
an opinion on the financial statements. 
We are responsible for the direction, supervision and performance of the entity's audit. We remain solely 
responsible for our audit opinion. 
We communicate with those charged with governance regarding, among other matters, th_e 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 providethose 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. 

Report on Other Leg�I and Regulatory Requirements 

The Companies and Allied Matters Act, CAP C20, Laws of the Federation of Nigeria, 2004 requires that in 
carrying out our audit work we consider and report on the following matters. We confirm that: 

i) Wf! ha','.e obtain�d all the information and explanations which to the best of our -knowledge and belief were 
necessary for the purposes of our audit; 

ii) in our opinion proper books of accounts have been kept by the entity, so far as appears from our 
examination of If.lose books; and 
the statements of financial position and comprehensive income of the entity are in agreement with the 
books of accounts. iii) 

/ 

� -  : �  
�-- 
FRC/2013/ICAN/000000047 44 
For: Abiodun Aina & Co 
Chartered Accountants 
Lagos, Nigeria 
:24February, 2021 :  

t'Aul::, 



TANTALIZERS PLC 

FINANCIAL STATEMENTS, 31 DECEMBER 2020 

STATEMENT OF COMPREHENSIVE INCOME 

NOTES 2020 2019 

N N 

System Revenue 3 2,090,834,429 2,817,426,737 

Revenue 924, 125,003 1,264,625,326 

Cost of sales (529,977,650) (729,712,909) 

Gross ProfiU(Loss) 394,147,353 534,912,417 

Other Income 4 193,440,024 268,267, 123 

Distribution Costs 5 (2,326,064) (20, 790,962) 

Write-Backs 6 (9,386, 754) 285,559,328 

Administration expenses (917,518,088) (940,901,651) 

Operating Profit/(Loss) 7 (341,643,529) 127,046,255 

Finance Income 8(b) 6 , 103 ,515 776,712 

Finance Cost 8(a) (76,442,283) (94,391,499) 

Profit/(Loss) Before Taxation (411,982,297) 33,431,468 

Taxation 9(a) (10,068,570) (11 ,259, 771) 

Profit/(Loss) After Taxation (422,050,867) 22,171,697 

Earnings per share: 10 

Basic and dilluted (13k) 1k  

The notes on pages 10 to 20 form an intergral part of these financial statements 
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TANTALIZERS PLC 

FINANCIAL STATEMENTS, 31 DECEMBER 2020 

STATEMENT OF CASH FLOWS Notes 2020 2019 

N N 

Cash Received from Customers 1,466,797,248 1,828,992,098 
Cash Paid to Suppliers and Employees ( 1,630, 776,857) ( 1,559, 181,457) 
Tax Paid 9(b (20,212,511) (14,361,092) 
Interest Paid (76,442,283) (94,391,499) 

Net cash (used in)/Generated from operating activities (260,634,403) 161,058,050 

CASH FLOW FROM INVESTING ACTIVITIES 

Interest Received 6, 103,515 776,712.00 

Short term investment 14 (50,000,000) 

Purchase of property, plant and equipment 11 (43,628,829) (46, 196, 103) 

Proceeds from disposal of property, plant and equipment 592,358,420 90,300,000 

Net cash (Used in)/Generated from investing activities 504,833, 106 44,880,609 

CASHFLOW FROM FINANCING ACTIVITIES 

Repayment of borrowings (194,800,000) (140,000,000) 

Net cash(Used in)/Generated from by financing activities (194,800,000) (140,000,000) 

Net lncrease/(Decrease) in Cash and Cash Equivalents 49,398, 70_3 65,938,659 

Effect of Exchange Rate Changes 

Cash and Cash Equivalents at beginning of Year 27,623,462 38,315,197 

Cash and Cash Equivalents at end of Year 21,775,242 27,623,462 

REPRESENTED BY 

Cash at Bank and in Hand 15 21,775,242 27,723,462 

Bank Overdrafts 18(ai) (100,000) 

Cash & Cash Equivalents 21,775,242 27,623,462 

The notes on pages 10 to 20 form an intergral part of these financial statements 
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TANTALIZERS PLC 

FINANCIAL STATEMENTS, 31 DECEMBER 2020 

Statement of Changes in Equity 

At 1 January, 2020 

Loss for the Year 

Movement in Revaluation Reserve 

Ordinary Share 
Capital 

N 

1,605,813,953 

Share Premium Revaluation Reserve 

N N 

2,071,077,399 101,442,203 

(6,650, 179) 

Retained Deficit 

N 

(3,060,889,414) 

(422,050,867) 

Total 

N 

717,444,141 

(422,050,867) 

(6,650,179) 

At 31 December , 2020 

At 1 January, 2019 

Profit for the Year 

Movement in Revaluation Reserve 

At 31 December, 2019 

1,605,813,953 2,071,077,399 

1,605,813,953 2,071,077,399 

1,605,813,953 2,071,077 ,399 

94,792,024 

106,086,751 

(4,644,548) 

101,442,203 

(3,482,940,281) 

(3,083,061,111) 

22,171,697 

(3,060,889,414) 

288,743,095 

699,916,992 

22,171,697 

(4,644,548) 

717,444,141 
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TANTALIZERS PLC 

FINANCIAL STATEMENTS, 31 DECEMBER 2020 

Notes to the financial statements 

NOTES 
1. General Information 

Tantalizers Pie was incorporated in 1997 as a Private Limited Company domoiciled in Nigeria. The status of the company changed to a Public 
Limited Company (PLC) on 23rd April, 2008 and its shares were subdivided into 50 kobo shares from the original N1. The shares became quoted 
on the Nigeria Stock Exchange on 23rd June, 2008. The principal activities of the entity are provision of quick service restaurant and outdoor 
catering services. 

2 Statement of Compliance with International Financial Reporting Standards 

The financial slatements have been prepared in accordance with International Financial Reporting Standards (IFRSs) as issued by International 
Accounting Standard Board (IASB) and International Financial Reporting Interpretations Committee (IFRICs' interpretations). 

2.1 Basis of Preparation 
The financial statements are presented in Naira. They have been prepared on a going concern basis applying the historical cost convention. The 
preparation of the financial statements in conformity with the IFRSs requires the use of judgements , estimates and assumptions that affect the 
reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the 
reporting period. The estimates and associated assumptions are based on historical experience and various other factors that are believed to be 
reasonable under the circumstances, the results of which form the basis of making the judgements about carrying values of assets and liabilities 
that are not readily apparent from other sources. Actual results may differ from these estimates. There are no areas involving a higher degree of 
judgement or complexity, or where assumptions and estimates are significant to the financial statements. 

2.2 Foreign Currency Transactions 

Transactions denominated in foreign currencies are translated at the exchange rate at the date of the transaction. Foreign currency monetary 
assets and liabilities held at the reporting date are translated at the exchange rate at that date. The resulting exchange gain or loss is recognised in 
the other comprehensive income. 

2.3 System Revenue 

System revenue comprises of gross sales made through the Company and Franchisees - owned retail outlets. 

Tantalizers' revenue consists of sales through the Company - owned retail outlets and excludes Value Added Tax, trade discounts and rebates. 
Revenue is recognised when the significant risks and rewards of goods and services have been passed to the buyer and it can be measured 
reliably. 

2.4 Finance Income 

Finance income is recognised in the other comprehensive income for all instruments measured at amortised cost using the effective interest 
method. The calculation takes into account interest received or paid and fees and commissions received or paid that are intergal to the yield as well 

as incremental transaction costs. The effective interest rate is the rate that exactly discounts estimated future cash flow throughout the expected 
life of the financial instrument or, when appropriate, a shorter period to the net carrying amount of the financial asset. 

2.5 Cost of Sales 

Cost of sales consists of all costs to the point of sale including warehouse and transportation costs and all the costs of 

operating retail outlets. 

2.6 Inventories 

Inventories are stated at cost and net realisable value, whichever is lower and all write downs are included in the cost of sales, However, reversal 
of such write down in subsequent period is used to reduce the cost of sales. Net realizable value is determined by reference to prices existing at 
the reporting date. Cost is determinrd using first-in first-out (FIFO) method of inventory valuation and comprises direct purchase and conversion 
costs, and other costs incurred in bringing the inventories and comprises direct purchase and conversion costs, and other costs incurred in bringing 
the inventories to their present location and condtion . The costs of conversion of inventories include costs directly related to the units of 
production, such as direct labour. They also include a systematic allocation of fixed and variable production overheads that are incurred in 
converting materials into finished goods. 
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TANTALIZERS PLC 

FINANCIAL STATEMENTS, 31 DECEMBER 2020 

Notes to the financial statements 

NOTES 

2.7 

2.7.1 

2.7.2 

2.7.3 

Property, Plant and Equipment 

Land and Buildings 
Land and buildings are stated at cost less accumulated depreciation and any recognised provision for impairment. Properties in the course 
of construction are held at cost less any recognised provision for impairment loss. Cost includes 'the original purchase price of the asset 
and the directly attributable costs incurred in bringing the asset to its location and condition necesssary for it to operate in the manner 
intended by management. 

Plant and Machinery, Fixtures and Equipment 
Plant and machinery, fixtures, equipment and vehicles are held at cost less accumulated depreciation and any recognised provision for impairment 
loss. Cost includes the original purchase price of the asset and the directly attributable costs incurred in bringing the asset to its location and condition 
necessary for it to operate in the manner intended by the management. 

Subsequent costs on Plant and Machinery, Fixtures and Equipment are included in the assets's carrying amount, as appropriate only 
when it is probable that future economic benefits associated with the item will flow to the company for over more than one accounting year 
and the cost of the item can be measured reliably. All repairs and maintenance costs are charged to the statement of comprehensive 
income during the reporting period in which they are incurred. 
Depreciation 

Depreciation is calculated to write down the cost of the assets to their residual values, on a straight- line method, on the following bases: 
• Freehold land Nil 
• Improvement to resturant building 20% 
- Resturant furniture and equipment 20% 
- Office furniture and equipment 20% 
- Plant and machinery 25% 
• Motor vehicle 20% 

- Software Equipment 4% 

Depreciation of an assets begins when the asset is in the location and condition necessary for it to be operated in the manner intended by 
management. Each part of an item of Property, Plant and Equipment with a cost that is significant in relation to the total cost of the asset is 
depreciated separately based on the pattern which reflects how the economic benefits are consumed. Buildings under construction are not 
depreciated. Gains or losses on disposal are determined by comparing proceeds with the asset's carrying amount and are recognised in the other 
comprehensive income. 

2.7.4 Leased Assets 
Leases are classified as finance leases where the terms of the lease transfer substantially all the risks and rewards of the ownership to the Company. 
Assets funded through finance leases are capitalised as property, plant and equipment and depreciated over their estimated useful lives or the lease 
term, whichever is shorter. The amount capitalised at the inception of the lease is the lower of the fair value of the asset or the present value of the 
minimum lease payments during the lease term. The discount rate used in calculating the present value of the minimum lease payments is the 
interest rate implicit in the lease, if this is practicable to determine otherwise its incremental borrowings rate is used. Any initial direct costs incurred on 
the finance lease are added to the amount recognised as an asset. The resulting lease obligations are included in liabilities net of finance charges. 
The finance charges/interest element of the rental obligations is charged directly to the statement of comprehensive income over the period of the 
lease and represents a constant proprotion of the balance of capital repayments outstanding. 

2.8 Intangible Assets 
Software 
Software acquired by the Company is stated at cost less accumulated amortisation and accumulated impairment losses.Expenditure on internally 
developed software is recognised as an asset when the Company is able to demonstrate its intention and 
ability to complete the development and use the software in a manner that will generate future economic benefits, and can 
reliably measure the costs to complete the development. The capitalised costs of internally developed software include all 
costs directly attributable to developing the software, and are amortised over its useful life. Internally developed software is 
stated at capitalised cost less accumulated amortisation and impairment. 

Subsequent expenditure on software assets is capitalised only when it increases the future economic benefits embodied in the 
specific asset to which it relates. All other expenditure is expensed as incurred. 

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful life of the software, from the date 
that it is available for use. 
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TANTALIZERS PLC 

FINANCIAL STATEMENTS, 31 DECEMBER 2020 

Notes to the financial statements 

NOTES 

2.9 

2 . 10  

Impairment of Non-Financial Assets 
Annually and again whenever indicators of impairment are detected, the Company reviews carrying amounts of its property, plant and equipment 
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, which is the higher of its fair value less costs to sell and its value in use,is estimated in order to ascertain the 
extent of the impairment loss. Where the asset does not generate cash flows that are independent from other assets, the Company estimates the 
recoverable amount of the cash generating unit (CGU) to which the asset belongs. For property, plant anad equipment and intangible assets 
excluding goodwill, the CGU is deemed to be each retail outlet store. Any impairment charge is 
recognised in the statement of comprehensive income in the year in which it occurs. Where an impairment loss, other than an impairment loss on 
goodwill, subsequently reverses due to a change in the original estimate, the carrying amount of the asset is increased to the revised estimate of its 
recoverable amount, or its original carrying value if lower. 

Borrowing and Finance Costs 

Borrowing costs directly attributable to the acquistion, construction or production of qualifying assets, which are assets that take a substantial period 
ot time to get ready for their intended use or sale, are added to the cost of the assets, until such timeas the assets are substantially ready for their 
intended use or sale. Arrangement fees and issue costs are amortised and charged to other comprehensive income as finance costs over the term 
of the debt. Investment 
income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing 
costs eligible for capitalization. For all 
instruments measured at amortised cost, finance cost is recognised in other comprehensive income using the effective interest method as in finance 
income above. 
All other borrowing costs are recognised in other comprehensive income in the period in which they are incurred. 

2 . 1 1  Financial Instruments 

Financial assets and liabilities are recognised in the Company's statement of financial position when the Company becomes a party to the 
contractual provisions of the instrument. 

2 .12 Financial Assets 

All the Company's financial assets qualify under the classification of loans and receivables followings IAS 39. No financial assets qualify for 
classification as: 

- At fair value through profit or loss ('FVTPL'); 

- Available-for -sale ('AFS'); and 

- Held to Maturity. 

2 . 1 3  Trade and Other Receivables 

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective interest method less 
provision for impairment. Generally for trade receivables, this results in their recognition at norminal value less any allowance for any doubtful debts 
since in practise trade receivables do not have any interest implications. For staff loans, effective interest method does not result in their recognition 
at norminal value as interest is charged on such loans. Income for these financial assets is calculated on an effective yield basis and is recognised 
in other comprehensive income as part of finance incomes. 

2 . 14  Financial Liabiliies 

2. 1 4  . 1  Borrowings 

Borrowings are recognised initially at the transaction price (that is, the present value of cash payable, including transaction costs). Borrowings are 
subsequently stated at amortised cost. Interest expense is recognised on the basis of the effective interest method and is included in finance costs. 

Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement of the liability for at least 12  months 
after the reporting date. 

2 . 1 4 . 2  Trade and Other Payables 

Trade payables are initially recognised at fair value and subsequently at amortised cost using the effective interest method. Generally this results in 
their recognition at norminal invoice value since in practise trade payables do not have any interest implications. 
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TANTALIZERS PLC 

FINANCIAL STATEMENTS, 31 DECEMBER 2020 

Notes to the financial statements 

NOTES 

2. 15 Impairment of Financial Assets 
An assessment of whether there is objective evidence of impairment is carried out for all financial assets or groups of financial assets at the 
reporting date. This assessment may be of individual assels ('individual impairmenl') or of a portfolio of assets ('collective impairment')). A financial 
asset or a group of financial assets is considered to be impaired if, and only if, there is objective evidence of impairment as a result of one or more 
events that occurred after the initial recognition of the assets (a 'loss event') and that loss event (or events) has an impact on the estimated future 
cash flows of the financial asset or group of financial assets that can be reliably estimated. For individual impairment the principal loss event is one 
or more missed payments, although other loss events can also be taken into account, including arrangements in place to pay less than the 
contractual payments, fraud and bankruptcy or other financial difficulty indicators. An assessment of collective impairment will be made of financial 
assets with similar risk characteristics. For these assets, portfolio loss experience is used to provide objective evidence of impairment. 

Where there is objective evidence that an impairment loss exists on loans and receivables, impairment provisions are made to reduce the carrying 
value of financial assets to the present value of estimated future cash flow discounted at the financial asset's original effective interest rate. For 
financial assets carried at amortised cost, the charge to the statement of comprehensive income reflects the movement in the level of provisions 
made together with amounts written off net of recoveries in the year. 

2.16 Fair Value Estimation 

Fair value estimation is grouped into Levels 1 to 3 based on the degree to which the fair value is observable as per IAS 39 guidelines as follows 

Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets and liabilities 

Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1 that are observable for 
the asset or liability, either direcUy (i.e, as prices) or indirectly (i.e. derived from prices); and 

Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset or liability that are not 
based on observable market data (unobservable inputs). 

2.17 Offsetting Financial Instruments 

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there is a legally enforceable right 
to offset the recognised amounts and there is an intention to settle on a netbasis, or realise the asset and settle the liability simultaneously. 

2.18 Classification of Financial Liabilities and Equity 

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered into. An equity 
instrument is any contract that evidences a residual interest in the assets of the Company after deducting .all of its liabilities. Equity instruments 
issued by the Company are recorded at the consideration received, net of direct issue costs. 

2.19 Cash and Cash Equivalents 
Cash and cash equivalents comprise cash in hand, demand deposits, investments in money market funds and deposits and other short-term highly 
liquid investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value and are used by 
the Company in the management of its short-term commitments. Bank overdrafts that are repayable on demand and form an integral part of the 
Company's cash management are included as a component of cash and cash equivalents in the statement of cash flow. Cash and cash equivalents 
are carried at amortised cost in the statement of financial position. 

2.20 Taxation 

The lax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, except that a change attributable to an item of 
income or expense recognised as other comprehensive income is also recognised directly in other comprehensive income. 
Current tax is calculated on the basis of'tax rates and laws that have been enacted or substantively enacted at the reporting date. Tax expense 
comprises current and deferred tax. Tax is recognised in the statement of comprehensive income, except to the extent that it relates to item 
recognised in other comprehensive income or directly in equity, in which case the related tax is also recognised in other comprehensive income or 
directly in equity. 

Deferred tax is calculated on temporary differences, arising between the tax bases of assets and liabilities and their carrying amounts in the financial 
statements and on unused tax losses or tax credits in the Company. 

Deferred tax is calculated based on the expected manner of realisation or settlement of the carrying amount of assets and liablities. Deferred tax is 
recognised for all taxable temporary differences, except to the extent where it arises from the intial recognition of an asset or a liability in a 
transaction that is not a business combination and, at the time of transaction, affects neither accounting profit nor taxable profit. 

Deferred tax assets are recognised to the extent it is probable that taxable profits will be available against which the deductible temporary 
differences can be utilised. The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that 
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered. 
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TANTALIZERS PLC 

FINANCIAL STATEMENTS, 31 DECEMBER 2020 

Notes to the financial statements 

NOTES 

12 INVENTORIES 

Raw Materials & Finished Products 

Printing & Stationeries 

Engineering, Kitchen & Staff Uniform 

Packaging Materials 

Gas & Diesel 

Gift Cards 

Work - in -Progress 

2020 2019 

N N 

27,772,448 22,567,532 

2,170,657 3,198,828 

8,227,850 7,378,868 

5,172,892 5,969,441 

1,046,928 1,866,634 

11,280,200 15,382,000 
799,682 

55,670,975 57,162,985 

13 TRADE AND OTHER RECEIVABLES 

(a) Current: 

Trade Receivables 

Prepayments 

Advance to Contractors 

Amortization Expenses 

Staff Debtors 

Other Receivables 

Witholding Tax Receivable 

(b) Non • current: 

Prepaid Rent 

This consist of rents paid in advance on outlets that would last more than 12 months 

The Trade Receivables are non-interest bearing and are on commercial terms.The Company's exposure to credit risk 
arising from its credit operation is minimal given that the customer base is larger and unrelated and that the majority of 
customer transactions are settled through cash. 

The Advances to Contractors consist of payments for outlet construction for which job completion documents were yet 
to be obtained, while Advances to Suppliers are for supply of raw materials that are yet to be supplied. Operational 
Advances are advances to staff for maintenance operations and travels expenses that were yet to be retired at the end 
of the period. 

Staff Debtors are non-interest bearing loans granted to various staff of the Company. These loans are secured by the 
severance pay due to the staff on the determination of their employment. 

317,928,027 664,534,408 
33,885,110 57,109,095 

15,746,711 5,122,363 

1,067,930 2,211,650 

2,816,581 2,108,000 

307,386,009 163,463,443 

36,778,486 36,992,394 
715,608,854 931,541,353 

118,855,000 171 ,111 ,319 

14 SHORT TERM INVESTMENTS 50,000,000 
This represents a 91 days investment in a Nigerian company, Milli Asset Investment Limited at interest rate 

of 19% per annum. 

15 CASH AND CASH EQUIVALENTS 

Cash Balances 2,513,365 1,800,753 
Bank Balances 19,261,877 25,922,709 
Cash in Hand and at Bank 21,775,242 27,723,462 
Bank Overdrafts (100,000) 
Cash and Cash Equivalents 21,775,242 27,623,462 
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CERTIFICATION PURSUANT TO SECTION 60[2] OF INVESTMENT AND SECURITY ACT NO. 29 OF 2007 

We the undersigned hereby certify the following with regards to the Financial Report for the year Ended 31st. 
December 2020 that: 

(a) We have reviewed the report; 

(b) To the best of our knowledge, the report does not contain: 

1. any untrue statement of a material fact, or 

ii. omit to state a material fact, which would make the statements, misleading in the light of the 
circumstances under which such statements were made. 

(c) To the best of our knowledge, the financial statement and other financial information included in the report fairly 
present in all material respects the financial condition and results of operation of the Company as of, and for the 
period presented in the report. 

(d) We: 

1. Are responsible for establishing and maintaining internal controls; 
ii. Have designed such internal controls to ensure that material information relating to the Company and 

its consolidated subsidiary is made known to such officers by others within those entities particularly during the 
period in which the periodic reports are being prepared; 

iii. Have evaluated the effectiveness of the Company's internal controls as of date within 90 days prior to the 
report; 

iv. Have presented in the report our conclusions about the effectiveness of our internal controls based on 
our evaluation as of date. 

(e) We have disclosed to the auditors of the Company and audit committee: 
i. All significant deficiency in the design or operation of internal controls which would adversely affect the 

Company's ability to record, process, summarize and report financial data and have identified for the Company's 
auditors any material weakness in internal controls, and 

ii. Any fraud, whether or not material, that involves management or other employees who have significant 
role in the Company's internal controls; and 

(f) We have identified in the report whether or not there were significant changes in internal controls or other factors 
that could significantly affect internal controls subsequent to the date of our evaluation, including any corrective 
actions with regard to significant deficiencies and material weaknesses . 

. . .  :  ��---· · · · · · · · ·  
Managing Director/CEO 

Mrs. Abosede Ayeni 

FRC/2016/IODN00000015675 

.s- 

· · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · · ·  

Executive Director, Finance 

Mr. Bamidele Oke 
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