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Director's Report

1. Accounts

The Direclors have the pleasure o present ther reports logathar with the Company's audied financal
slatoments for the year ended Docombor 31, 2021

2 Resut
2021 202
kL

Turnawver 341,733,000 215,860,000

EREEREETES EEETT EERE
Profith L oss) Bsfore Tacasion 14810007 1,598 555
Taodion Provision 500,000 500,000
Profiti{Loas) Before Taxalion 14,410,847 1,080 580
bt Compeehonsive Income . -
ProfliLoss) for the yvaar 14,415,997 1,068, 569

— - - = - | ——]
Eamings per Sharg Bl Adk MO 11k
3 LegslForm

The company was incorporated as a private limited Bability company with regislration number RC:1277173.
4. Principal Activities

The principal activities of the company during ths yaar aé the provigion of Telecommunscabon, Inlormel
senica provider and installabon sanacs.

5 [Resuls & Dividend

The resulls for tha yaor &re 501 oul @ the fnancial statements on pages 928, The Diroclors do nol
recommand paymeant of dividend for the year.

L2 Future Prospects

The directors sre confident that 1he company i appropriately placod 1o continue its currerd business and 1o
explore new business opportunities.

T Directors
The names o the [reclor who Sorved during tha yoar and up 10 tho date of this repon are as follows

hetammed Buhari - Executiva Direcior
Aizha Umar - Director
Ademata Absdean | awal Diresclor
Al Galedanc = Dwrocior

W, Saheed Adesequn Dkubena and Mr. Sulsiman Ayosde reinguished thelr shares on the 28% Oclobar,
2018 which was accepted and allofied to Ms. Alsha Umar, Mr. Ademala Lawal and Mr. Ahmed Galadanci
who also became the directors of the comipany effedive from thal date



& Diirectors’ Interest In Shares

Pursuant 1o Sections 275 and 276 of tha Comgpanbas and Allkod Mallors Act, CAP G20 Laws of o Fodaration of
Nigaria 2004, the diroct and indirect interest of the Direclors in the shares of the Company s notified by them and
recorded in the Register iz 8 follows:

S22
Mo of Sharos of K 1 ench
Mr. Mohammad Buhoas 5,000,000
Ms. Aisha Limay 100,000
Ademola Abidean Lawsl 300,000
Anmad Galadenci 500,000

9 Directors' Interest in Contracts
None of the Company's directors has notified the Company for the purpose of Section 277 of the Companies and

Alied Malters Act 2004 8¢ amended of any doclarable interest in contracts in which Ihe Company is involved as a
3™ Decernber, 2018,

10.  Anslysis of Sharsholding

According 1o the Regisier ol Maombers, the following shareholders held more than 5% of the lssued Share Capilal of
the Company as al lhe reporting dele

020
Mumbar of s Hobding
Aharea

k. Bohammed Buhari 5,000,000 0
Tebr. Aigha | e 1,000,000 105
e, Hilcln Khavers Lichings 1,000,000 10%
Cthers 2,000,000 0%
" Donations
Tharo wos no donation & charltable gift macde during tho yaor
12 Fraud

Tha Company did not witness any case of fraud during the period.
13, PostBalance Sheet Events

Since 317 December 2019, tha spread of COMVID-19 has severely impacied many local economies sraund the
giobe. Across the globe, businesses are being forced 10 cease or limil operations for long or indefinite periods of
lema. in an effon 10 contain the spresd of the virus, various measures howe bean put in place including Iravel bans,
quarantinas, soclal distancing, and dosures of pon-ossential gervices which has resulled i on oconomic
siowdown. (hobal stock markots have also experenced great volatily and & significant weakening.

The Company directors has determined that these events are non-adjusiing subsesguent events. The duration and
impact of tha COVID-19 pandemic, a5 well as the oflociveness of government and central bank responsos,
remaing unckiar ot this tima. 11 |5 nol possiblo 10 rebably ostmate the duration ond severily of 1heso cons0CuONCos,
os weil a8 thedr Impact on tha finencial posilion and results of the Comaany for lulure porods.



Human Resources Policy.
ent of ically Challe

ks the policy of the Company that there will bo no discrimination in considering applivalons for amployment ncluding
those from disabled persons. Al employaes whethar dizabled or not are given squal opporiuniies o develop thelr
experiance and knowledge and to gualiy for promotion in fuelherance of their career. As at 31 December 2021, no
disablad person was emploved Dy the Company.

b} Hesith Safoty and Welfare

The Company maintaine business premiscs and work emvironment thal guaranice the safety and health of iis
employes and othar stakeholders.

¢} Employmont Involvement and Tralning

The Company is commitied [0 keeping employees fully infrmed s much as possible regarding the Company's
performance and progress. Views of employeet a7 soughl where practicabls on maners thal pariiculary affect
tham a3 employees, Incantive schemes designed lo meel changing circumstances of employess are Implemented
whengver appropriate and somé ol these schemes include bonus, promolion and salary review  The Company
plocos o high premium on th training & dovelopmant of B2 <taff, hence the Company sponsored 1 employes for
varipus iraining courscs.

5. Format of Finsncisl Statements

The financial statements of Bricklinks Africs Ple have been prepsred in scoordance with the reporting and
presentation requirements ¢f Inlemalional Financial Reporing Standards (IFRS) issued by the Intemational
Accounling Standards Board (|ASB)

16 Corporate Governance

The Company maintaing corporate policies and standards designed 1o encourage good and fransparent corporate
povemnmance, avoid polential conflicts of interest and promole elhical business practices. The business of [ho
Company is conducted with mtagrity which pays due rogard o the lagitimsts interasts of all atakeholdarg

16. Di ities

The Directors are responsible for the preparation of financial slalements which give & true and falr view of the siale
of affairs of the company af the and of each finsncial poriod and of the profit or loas for That perod In compliance
with they provisions of tha Compamas ond Allisd Mathars At CAP G20 LFNZ004, 1o ensura Lhal!

- Proper accounting books and records gre malntaingd.
H AppScshle scoounting standards are followed.
- Gultable accounling policies are adopled and consistenthy applied.
The going concomn basis is used, unkess i@ i INAppropriala 1o presuma hal the company will consnue in
busingss
Imternal confrol procedures are Instiuted which will reasonably safeguard the ascets, prevent and defocl
fraud =nd other regularities

7. Auditors

The Auditors, Magars MHOA & Co. were appoinied to act as the company's suditor in scoordance with section 357
of the Companies and Alled Mallers Ac 2004 as amended,

A resolulion will be passed, authorizing the direcions to determine thelr remuneralion.
BY DRDER OF THE BOARD




Directors’ Responsibilities and Approval

The direclors are required in terms of the Compandes and Alied Mallers Acl of Nigena, Cap C20 LFN
2004 lo maintain adequate accounting records and aro rogponsiblo {or the content and integrity of e
financial statemdnts and relaled fnoncsl mitemalion included in this report. It | hie responsiilty (o
ansure that the financial slalemenls (eifty present the state of a%airs of the company as al he ond of (he
fingnicial year and the results of its operations and cash flows for Ine pericd then ended, in conformity with
Intermalional Financial Reporiing Standsrds, The external sudilors e engaped o express an
independent opinion on the faencdal statements,

The financial statements are prepared in acoordance wilh Inlernalional Financial Reporting Standards

and are based upon appropriate accounting policies conaistently applied and supported by reasonablo
and prydent jdgemenls and estimates.

Thé dractors Scknowledps thal thay e ulimaiely rosponsgible fior tho sysiem of internal inancial control
establishad by The company and place considerable importance on maintaning a slrong conliol
arvironment. To enable the director to meet these respongibllities, the sels standards for inlernal control
aimed ot reducing the risk of emor of loss in 8 cost-cffeclive manner, The standards include the propar
delegation of responsibiliies within a clearly defined framework, sffective sccounting procedures and
adecuate segregabion of dutes to enswe an soceptable level of Aok, These conbrols e monidorod
roughout the company and all employees are requited 1o maintaln the highest olhical slandards in
ensuring the company’s business iz conducted in @ manner that in ai reasonable circumsiances s above
reproach. The focus of rek management in (he company is on identifying. assessing. managing and
mondtoring all known forms of sk soross the compeny. While opersting risk cannol be fully eliminated, the
company endesvours o menimize [ by ensuning thar appropriste Infrastructure, controds, systems and
othical bahavicwr sre applied and managed within predetermined procodures and consiramis

The drectors are of the opénion, based on the information and explanations ghven by management that
the system of imfernal control provides reasonable assursnce that the financial records may b reled on
for the preparation of the financial Bsements. However, any sysiem ol internal financial control con
pronvide only reasondbla, and nol SbEokila, assurancs againd malonal misstalemont of loss

The directors have reviewed the company’s cash flow forecast for the vear o December 31, 2021 and, in
light of this review and the current financial position, they are satisfied that the company has or had
Bocows o adequalo resburces io continue in operational existence for the foresesable future,

The esderngd dudibers g responsible for indopondontly audiling and roporling on Lhe company's mangcial
slatemsenis. The financial si=tements have bean examned by the company’s external suditors and thedr

report is presented on page 7.
The financial stalomenis mmmpmtﬂm?ﬂmm“m propared on the going concern basia,

wors Bpproved by |he board of dirsstors on 2022 and] were slgned on thelr
behalf by

% M

5 T!’ rir_'-r" ;'}—'l'q_:' forgue™=

Director ..-m" T Director
Mr. g Buhari Mr. Ahmed Galadanci
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Statement of Financial Position as at December 31, 2021

Figures in Maira Mote{s) 2021 2020
Assets
Fropery, Plant & Equipment 8 420264 4580 431 312,540
Intangible Assets g 352,750,000 373,500,000
T 782,014,480  BOASIZSA0
Current Asseta
Cazh gnd cash guunvsien| 10 1,315,838 1.019.472
Trade and other receivablos L] 2,500,000 550,000
3815838 1,569,472
Total Assets 785,830,318 BOG 282 012
Equity and Liabilities
Liabilities
Trade and olhér payablas 12 27,723 0600 25,288,000
Darectors Loan 13 T38.905 468 776,811,150
Tax lighilsy T 1.000.,000 500,000
_‘E‘hﬂhm BO2.600,150
Total Liabilithos
Equilty
Share capetsl 15 10000, 00 10,000,000
Retained earnings 16 8,201,850 (6.218,147)
18,201,850 3,781,853
Total Equity and Liabilities 785,820,318 806,382,012
Tha financial etatemants wara approved by the Be of Director's on . 2022 ond signed
an i behalf by \
Mame: Mohammed Buhari J

Mame: Mr. Ahmed Galadanci

+
[ -
Signalwe: "

i

R 1 Gl Ly

The sccompanying noles form sn integral part of this Siatemant of Financisl Position

B 4 3 il =

Signatine: Ko il | SN nam_ﬂ'!i 4 |.E -3



Statement of Profit or Loss and Other Comprehensive Income
For the year ended 31" December, 2021

Fltpares in Naara MNote(s) 20 2020
18
Ravenue 341,733,000 215,860,000
Lot of sales L
(289.808,400) {181.076,500)
Gross profit 51,834, 600 34,783,500
Opersting expenses <
(36.014,803) (33,184,931}
FrofitLoss) bafore taxation u.mg_.-n;? 1,508,569
Sron __(S00000)  ___(500,000)
Profit{Loss) After for the year 14,419,997 1,008 569
Chbelr comprafsnass ineoms x]
Total Comprehensive Profit for the i )
yoar 14410907 1,098,569
Retained Profitiloss) brought
forward —(6:218,147) L A7 318.718)
Rataingd Profitilosa) corred
forwerd B.201.850 {6.218,147)
Earnings per share N1.44k 0.7 3

10



Statement of Changes in Equity
FOR THE PERIOD ENDED 31%" DECEMEBER,2021

Share
Capital
N

Balanco 09 81 1 January 2021 10,000,000

Changes in equity for 2021

Lo o the paniod

Acdions during tha Yasr

Re-measuramént loss on available for sales do5els
Foreign currency lronglation difference .

Total transactlons with business owner 10,000,000
Az at 31 December 2021 10,000,000
———1 1 - . 1§

Betalned
Earnings
[

(8.218,147)

14,419,007

Total
Equity
M

3,761,853

14,410,997



Statement of Cash Flows

e A

2021

Figuren i Nalra Mestefx) 2020
Cazh flows from operafing activities

ml 055) before lonalion ond olhor oparating 14,010,007 1,596,560
Adjustmants for:

Cepreciation and amorizaton 24, 748 D60 24,553,060
Changes in working capltal:

(Iroaso yDocroase Trade and other recehatias -1,850.000 <244, 500
IncreasalDecresse) Trace and other payables 2:434,000 =2 288,000
Cash generated from operations 40,152,057 23,611,129
Tax recaived (paid) - .
Met cash from operating activities _ 40,152,057 231611.129'_
Cash flows from investing sctivitles

Purchase of investmant .
Purchase of non-current assel =1,850,000 “BE0. 00
FPurchase of Intangible Azseis - -
Procoeds from Sale of ussst o= R -
Mt esah from Inveating scthvities -1, 950,000 220,600
Cash flows from financing activities

Shegwe Capllal .

DHrectorg curionl agoouni 3705 66 27 B2 56T
Met cazh from financing activities -37,905,591 =22.628,567
Total cash movemant for the year 206,366 109,063
Cash at the bagnning of the year 1,019,472 7510
Total cash at end of the year 1,315,638 1019 472

12




Notes to the Financial Statements

1.
11

2.

General Informatlon

Reporting Entity

These financial statements are for Bricklinks Africa Pic ("Brickinks" or “the Company™)

BRICLINKS AFRICA Pic was incorporaled as a public limited ksbility company in Migeria on 30fh July, 2015 under
the Companias and Allied Maters Act of Nigeria It was licensed by the Nigeria Commumicabon Commission to
oporale a5 an internat Service Provider Nigeria on the 1%of July, 2018 and commenced butiness operation on 13
January, 2018

The principal activities of the Company are providing inlernel service and installetion serices 1o subsorlbers

Summary of Significant accounting policies

21 Introduction

The principal accounting policies appliad in the preparation of these financial statements are sel out below These
policies have baoen conssionlly apphed unloss ohenwise sTaled.

2.2 Basis of Accounting

2.3

2.4

25

Statemant of compllance

Tho finoncpl staternants have been prepdred In sccordance with, and comply with, Inlaenational Financial Reporting
Standards {IFRS) and in the manner required by the Companes and Aled Matiers Adl of Nigeria fo the extent that
they do not confiict with the equirements of IFRS.

The preparaion of linonciad stetements in conformity with IFRS requirsa the usé of cenain oilical accounling
eslimalos. If piso roquirés mMonagomant b0 aXGrCSE its judgment In the process of appiving e company's accounling
poSces

Thiz iz the frsl financial slsfernents where IFRS 1 was adopled in the prepamstion of the company's financial
slaternanis

Functionsl and Presentstlon Currency

The linamcial stalements are presented in Maira. which is the Company’s functionsl currency. The figures shown in
e ficsant:ial stalements are actual amounts,

Baszis of Measurement and Classification

The hnancial sistermanis have been prepared undar the historical cost besis except fior the folioedng:

= financlal instruments ol lalr value Uough profl of (oss e maasurod al fair vokeo,

# gvallable-for-zake financisl assets are messured at falr value.

=  [ans and receivables and held fo maturity financial asssts and finencial hsbdities are meggured 81 amorized
oosd

Use of Extimates and Judgment

The preparation of linancial stalements requires management to make judgements, estimates and assumplions that
affoct the application of policles and reponed amounts of azsets and liabdities, income and axpenses. The estmatos

ond pesocialed pssumptions are based on historcal experence and varkous other factors thal g Dolksved [0 be
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reasonable unded lhe crcumstances, the results of which form the bass of making the judgements about COrrYing
values of assets and |isbilities 1hal are nol readily apparent from other sources. Aclual results may differ from these
estimates under different assumgptions and condilions.

The astimates and undarlying assumplions ore reviewndd an an ongoing bages, Rovesons 1o pocouniing astimaies hro
recognised in the period in which the estimales are revised and in any future perlods affected,

Information sboul significant areas of estimation uncenainty and ailical judgements in applying sccounting policies
thal have the most significant effect on the amounts rocognised in the financial statemenls o doscribod in the
following noles:

s Useful life of assets,
+ Allowance for recsivabies
= Imparmoend of mancial and non-fmancial instruments,

- New standards, amendments and interpretations issuocd and effective on January 1, 2019

Sandards issuod and effective a2 51 the date of E=uancs of the flinancial statemants. are stated bekow which have
been adopted in tha preparabon of these finandial statement,

IAS 12 (Income Taxes): Recognition of Deferred Tax Assets for Unrealized Lossos

This standard was amoenced 1o charify the Tillowing aspecls of incomo laxos

#  Unreslized losses on debd instrumenls measured st fair value and messured at cost for lax purposes will
give riss 1o 8 deduchble temporary difference regardiess of whether the debl mslruments holder expects to
recover iha carrying amount of the debt instrumeant by sale or by use

= The camrying amownt of on Seset doas ot min the estestion of probabie lulue lxable profits,

= Eslimates for fulure taxeble profits ewcude tax deductions resuliing from e reversal of deductible
temporary differsncas.

¢ An entity sssesses a defered tax asset In combination with other delermed tax assets. Where tax law
rastrices the utiizasion of Lax losses, an onlily would ossess o defarrad tox asset in combinallon with olher
detemred lax assols of tho soma byps,

The Company has adopied this amendment in the year ending 31 December 2013,
IAS T (Statement of Cagh flow): Disclosure Initiative

IAS T (Slalerment of Cash Flows) was amended to clarify that entities shall provide disclosures thal enable users of
financial etatements to evaluate changes i llablifes arizing from linancing aclivities.

The IALE requires (hal The lollowing changes in liabdities arising from fmancing activites are disclosed:

Changes lrom financing cash flows

Changes aniging from oblaming or losing conirol of subsidiaries or other busineszes
The effect of changes i Toreign exchange rales

Changes in fir values and

Cther changes,

New standards and interpretations not yet adopted by the Company
Aonumber of slandards, interpretations and amendments are effective for annual pered beginning after 1 January

2019 and earfer application permitled; however, the compeny has not early applied the following new o amended
standards In préparing these financial stalemonts
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fii.

IFRS 15 - Revenue from contracts with Customers

IFRS 13 was ssued in May 2014 and establishes 8 new five-step modael that will apply lo revenue snsing from
contracis with customers. IFRS 15 supersedes the curment revenue recognition guidance including [AS 18 Revenue
and IAS 11Censsrection Conlracls and the related interpretations whan it bocomes effective,

Under IFRS 15 revenue is recognized al an amount that reflects the consideration lo which an entity expects 1o be
enbitied In exchange for ransfoming goods or services tn & customas The principles in IFRS 15 provide a more
structured approach lo measuring and recognizing revenue 1o depicl the transfer of gonds and services in an amount
that reflects the consideration to which the entify expécts lo be entitied in axchange for those goods and senvices.

Tha five-step model introduced Dy the standard = as follows:

Step 1: |dentify the confractis) with 8 custamer,

Slop 2: |dentify the parformance obligalions in the coniract.

Step 3: Determing (he ransaclion price

Step 4. Allpcate the ransaction price 1o the performance obligalion in the contract.
Step 5 Recognice revenue when (or as) the entity satlsfies a performance obligation.

The new revenues stardard is applicable o aff entities and will supersede all current revenus recognition
requirements under IFRS. Eithar a full or modified retrospective application is required for anmusl perods beginning
on or afler 1 January 2020 with eary adoption permitted. The company shall assess the impad] of IFRS 15 and plans
lo adopl the new standard on the recuired clfecive date.

IFRS 8, ‘Financial instruments’

A finslized verson of IFRS 9 has boon issusd which replaces 1AS 39 Flnandkl Insiruments Rocogniion and

Measuremenl The completad standard comprises guidance lo classiicalion and measurement, impalrment, hedge

IFRS 0 introduces & now appropch to the classification of financial assets, which is driven by the business modal in
which (ho assols is hald and thair cash flow charsclénsiios. A now business modal was introduced which does allow
Certain fmancal oasets o De categonzed a8 “fair value through offher comprehensive moome” n certam
circumstances. The requirement for fingncial labilies remains unchanged from 145 28,

The new model introduces a single impainnent model applicable {o all financial insruments, as well a8 an “expacted
credit 085" model for the measurements of inancal sasets,

IFRS D conteng a now model for the hedge sccounting thal align (he accounting treatmant with the rigk mansgéement
actvities of an entity, In addition enhanced distosures will provide batter nformation about rigk management and the
effect of hedoe accounting on the financial staterments.

IFRS B requirements on derecognition of financlal assets and labillics remains unchanged from LAS 38,

The Company k2 yet to assess the hull impacl of IFRS § and & ntands to adopt IFRS § In the luture years not Lol
Than the acoounting period beginning on or after 1 Jdanuary, 2020,
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Now or amended Summary of the requirements ]Pnu.lbh impact  on  financial

L Slatements el b ]
IFRS 16 Leases Fﬂ$1ﬁmm&dmmuarf|MWmﬁlﬁhallamﬂm1muf
2018 elfeclive for anneal periods | IFRS 16 and plans o adopt the new
boginning on or afier 1 January | standard on the required effective dalo,
2019, the standard replaces 1AS |
17 and its mlerpretations. The
biggesl changs Infroduced i3 that
all lesses are Cossiffed as |
finance lease Implying thal leases |
will be brought omo lessoos |
balance sheels under a single
model (except leazes of less than |
12 months and leases of Iuw
valug assels), eliminating the
dEsbnclion befanon opersing and
finance leases. Langir
sccounting,  however,  remaing
largely ©nchanged and the

finance lGRSGS ie rathlndd,

IAS 18: Employee Benefits (Plan Amendmaent, Curtailment or Settlement)

Ori 7 Fobrupry 2018, the: IASE published Plan Amondmond, Curtpilmont or Semhement {Amendmeonis 1o IAS 19 o
harmonise accounting practices and 10 provide more ralevant information for decision-making. An enlily applies the
amendments ko plan amendments, cutaliments of selllements occurmng on or after the baginning of the first annusl
reporking percd thal beging on or after 1 January 2019,

The amendmants in Plan Amandment, Curtaliment or Soltiomant (Amandmants 1o 1AS 10) are:

W & plan- amendment, curtaibment or solllerment ooours, it is now mandatory that the curent semvice cosl and the net
imterest for the perlod after the remeasurement are determined using the sssumptions used for the re-measuremant.
In addition, smandments have been included lo clarily the efect of 8 plan amendment, curtallmeant or Selllemonl on
tha raguirgments raganding e assel coling

IFRIC 23: Uncertainty Owver Income Tax Treatments

The inlerprotation is to be applied to the determination of taxable profl (e |oss), tax bases, unused tax logses,
wusad lak crodils pnd e rales, whon tharg & uncaraanty over InGome e reaiments under S 12, IFRIC 23 @
effective for annual reporfing periods beginning on or afler 1 January 2019 Earker application is permitted.

Annual Improvements to IFRS Standards 20152017 Cycle

The IASE has msued ‘Annual Improvements to IFRS Standards 2015-2017 Cyde’ The pronouncement containg
smendments fo four Infemational Financial Reporling Sandards (FRSs) as result of the 1ASE's annual
: ;

These amandments made during the 2015-2017 eycle eflectiva lor anmaal poricds beginning on or ofter 1 Janunary
2079 aro a3 lollows:

IFRS 3 Business Combingions
A company remessures its previoushy held inferest in 2 juint oparation when it obtains control of the business:

RS 11 Joink Arcangerments
id



a1

A comparry doas not remeasure ils proviously held interest in o joint opambon when | oblons joint corsrol of the
busingsg,

IAS 12 Income Taxes
A company sccounts for afl ingome tax consequences of dividend paymEnS In the same way

IAS 23 Borrowing Costs
A company eals as pan of ganeral barrowings any barowing originally made to develop an asset when the ssset i
ready for 115 inlended use or sale,

Revenua
Ravenue from salo of bandwidths (data) and voce (lelephone) is roogrized neol of discount and taxes &1 & point in time
wien contred of services has bean transfermad 1o the cusiomers.
Revenue s measured bassd on the considerations spocified in 8 confract with a customer and exchuted the amount
collacted on Behall of third partiee. The company rocognizes revenue when i transfers control over 3 product o
SEOVICE.
For bundled packages, the company accounts for individual products and sarvices separalely if they are dissingt |.g, if
a product or service Is segaralely identifiable from ather llems in the bundled packsge and il a customer can benefil
from Il. The considasation is allocalod botwesn separate products and Services in & bundiod packago if & customer
can banefit from it. The stand-alone sselling prices are detormingd based on the kst proceed at which the company
sells notworks services separalely.
Fmamamm-mmfgmﬂaumgnmwmnllwmlm conditions have been satisfied:
the company has transferred 1o tho buyer the significant risks and rewards of ownership of thegoods:
= the company relains nether continuing managedial involvement 16 the dogroo usuoBy sssociated with
vwnarship nor effective control aver e goods sold;
= the @mount of revenue can be measured reliably;
= Wis probable that the eccnoma banofils associated with the transaction will lliow 1o the company, and
*  the cosls incusred o 1 b mcurred In respocl of the transaction can bé measurod reliably

mﬂMMdEWWMﬂMMMnMﬁEMEHEﬂMm&mm
associated with the transaclion is recognised by reference 1o the stage of completion of the transacion al the
end of the reporting period. The cwlcome of @ transaction can bo estimated reliably when ail the folliowing
conditions are satiefled:

= the amount of revenug can be measured reliably;

*  iisprobable T3t the economic benefis sssociated with the ransaction will fow to the company;

* fhe stage of compietion of the iransaction at the end of the reporting period can be measured relisbly; and

*  Ihe costs incurred for the transaction and the costs to complete the iraneaction can be measured reliably,

When the outcome of the ransaclion imolving the rendering of serices cannol be estimated refiahly, revenye
hall be recognized only fo the extend of the expenses recognized that ane recoverabls.

SRIDE revenud s récognisad by ioloronoe io the stage of completion of he ransaction &t e and of the
reporting period. Slage of completion i detarmined by,

Conlbrad revenus comprises:
»  lhe miial amouwnt of revene agreed in the contract and
= varbons in contract work, cldms and inconlve paymants:
= lo the oxtent that # = probable that thy will rogull i revenus, and
= ey arc capable of baing reliably messiurea,

Revenue is messured at the fair value of tha consideration received or rocoivable and represents the amounis
rocovablo for goods and sorvicos providod m the normal course ol businoss, et of trade dscoumls and
wolurmg rebates, and valos added Lae
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The effactive mlorest mathod is 0 method of caloulating the amortised cost of 5 financial osset or o financial lability
and of allocating he interest income or INeres! cxpense over the relevant period. The efloctive interest rate i the
rate that exaclly discounts estimsted future cash payments or receipts through the expecied life of the fnancial
mstrument of, when dppropriate, 8 shorter period to the nel carrying amount of the finsncial assel or financial Eability.
When calculsting the cliocive intarest rate, the company estimales cash flows considering &l conlraciual torms of
the finandial instruments, bul does not consider kaure aedil lssos, The calculation indudes all fees paid or received

betwean paries 1o the conirocl that are an Integral part of the clicclive ntecest rate, ransaction costs and ofl other
premiums of Siscounts &3 the case may be.

3.5 Available-for-aale

1.6

Avaidable for sale finandcial investments include equity and debt securities. The Company classifies ag available-for
sele those firancial asssts thal are gonerally not designated ss another category of financlal assets, and strateqic
capilal investments held fior an indefinile period of tme, which may be sold in response to neads for Ggudity or
changes in inlerest rates, exchange miles of oguly prices

Availablo-for-sale financial assets are carrled a1 fair volue, with the exception of mvestments in oquily instruments
whers [alr value cannot be relisbly determingc, which are carried at cost Fair values are delermined in the same
manner as for invosiments at fair velue through profit or loss. Unroalised gaing end losses arising from changes in
the falr value of available-for-sale financisl assets are recognised n other comprehensive Income whils The
investment is held, and are subsequently fransferred (o the income statement upon sale or de-recognilion of the
ivaahimant,

Dwidands received on avallablo-for-sale inslruments are recognised i ncome statement whon the Company's right
o receive payment hag bean eslablished.

Impairment of financial assets

Al aach reporing date the company assossos all inancial assets, ather than those ot falr valee Brough profil
or loss, o determine whether there i objective evidence that a financial asset or group of finzncisl agssets has
bean impaimed.

For amounis due to the company, significant financial difficullies of the doblor, probabdity that the dabtor wil
onler bankruptcy and defsult of payments are 3l considered indicalors of impairment.

in the case of equity secwitien clazsified as avallabbe-for-sale, a sighificant or prolonged dediine in the feir
value of the security below its cost is congidersd an Indicalor of impairmant, Il sny such evidence exists for
availabio-lor-salo finoncinl Ssaon, e cumulathee loas - messured a3 e dilloronco bolwaen thi soauisiion
o and currend

fair value, eSS any impairment loss on that financial asset previously recogmised in profil or loss - & removed
from aquity as a reclassification odjustmant to other comprahanalve income and recognised n profit or loss.

impairment losses are recognised inpeofil or loss.
impairmant losses are reversad when 2n incregee o the financial assels recoverablo amount can be related
obgectivoly o an ovonl occurring oftor tho Impasrmant waa recognised, sulbject o tho restichon hat Bha

cnrying amown of tha Gnancial ssset ot the date that the impainment i reversed shadl nol excesd whal the
camying amawni would lave been had he Impainment not been recognised.

Reversals of impairment losses are recognised in profit or loss except for equity investmonts dassified as avalable-
Tor-abe,
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Impairmont losses are alsa not subsequently reversed (or avidablp-lor-seie sguily invesiments wisch pre hold
ol cosl bocavse fair value was not determinable

Where financisl assels are impaired through wse of an allowance sccounl, e amounl of the loss is
retogriksed in profil or loss within oporoting. axponges, YWhen such 35560 are wiillen off, lho wito off i3 mado
againgl The rebevonl ollowonce aooound

Subssquent recovenics of amounts previously writen off sre credited Agains! opersting axponses.

] CHfmeming financial insiruments

Financial assets and llabiities are sol ofl and he nel amount presented n the statemant of financia! pogition whon,
and only when, the Company has & legally enforcoable right to set off the recognized smounts and Iniends saher 1o
settle on & net basis of to realise the assel and sollla lhe liabifty simultanenusly, BRICLINKS AFRICA PLE did not
set off any financial 556t or kabilily 32 & the reporling dalo

{0 De-recognition of Bnanalal instruments

A linancial asset is derecognized when the comtractual rights of the Company o the cash fliows from the asset
apirg, of iz nghls o recles e coniractusd cash flows on the financial 35eet In 3 Ironsoechon thal ransfors
subsiantially af the risks and rewards of ownership of the financial asset are transferred, of when il assumes an
obigalion lo pay those cash flows 1o one or more recipients, subject to certain critena.

Any Inléragl in banslerrod hnancsal assets that i oresled or retaingd by the Company |8 recodnized &% & SEparals
asset or |labisy.

The Company derecognises a [inancial liabilily when its contractual obligations are discharged, cancelled or expire.

3.7 Cash and cazh equivalents

Cash and cash equivalenis include cash in hand and at bank, call depesits and shorl Lerm highly liguid frsocizd
assets with onginal matwies of three months or lees from the acnquisition date, which are subjod] o insignificant risk
of changas in thair fair value, and are usad by the Company In the managemant of e shorl-lerm commiments.
Cash ond cosh aguivalants ord Eormsd 5t srmortasd ot in the atatament of Ainancial position.

3.8 Property, Plant and Equipment

(i

{ie}

(il

Recognition & Measurement

Property, plant and eguipment comprise land and buildings and other propartios cwned by the Company. tems of
propery and squipment e cormiod al cosl loss acoumulalod doprocalon and mpairment losses, Cosl includes
expendiure that is directly attributable o the acouEsiion of the assels,

Sunsequen] expendiure

Subsequent costs aré incuded in the S5860% CaMyIng amount of récognizéd 38 & saparale assel, as appopdiate,
only whan i iz probable that future econom|: benefite aszocisted with the tam will flow 1o the Company and the oost
of tha ilem can be massured relisbly. Al other repairs and maintenance costs sre charged o the proft or lnss
acournt during the financial parod in which they ars incumed.

Subsdquont costs on replacement paris on an lem of property are necognized in the cammying amount of the astet
and the carryng amount of the roplacod or ronowed componont i3 dorecogmzng.

Deprectation

Depreciation & calculated on property, plant and eguipment on the straighl-line basis o wile down the codl of cach
asset 1o itg resddual vakee over [is astimated useful (ife, Depreclation methods, useful ives and residual values are
reassested ot each raporting date and adjusted H approprinte. No depreciation is chargoed on nom-curent assols
unkl they ame brought info use
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Deprecistion reduces an asscl's carmying value to s residusl value at the end of its useful life, and is allocated on a
straight line basis over the estimated useful lives, as follows:

Plan: & machinery - 0%

(¥fica onuipmant - 10%
Furniture and Fiftings - 104
Molor vehicies = 10%
Busiiding - %
Tomarer - 1%
Intangitlo Assot -« 5%

(v} De-recognition
Upon disposal of any item of propery, plant and equipmient or whion no lulure economic benefits are expected to
flow from Ms use, such doms pro derecognized from e books Gains and lossos on disposal of ssssts are
determingd by comparing proceeds with ther cannpng amounts and afe recognized in ha income statement in the
year of do-recognilion,

2.8 Intanglble Assets
Licenses
Licancesz have 3 finke useful life and are carmied out at cost less acoumulated smoriastion and impairmen] losses.
Amaortization i calculated uaing strasghl-ling melhed Lo ollocate the cost of Boenses over thair ssful ivas,

4, Impawrment of non-financial assets

The carmying amounts of the Company's non-fnancial assels are considersd 1o be impaired when there = any
indication that the assst’s recovarable amount is less than the carrying amount Impaisment losses are recognised in
prolit of |oss. Tho corrying amount of non-finencial Aaets ie weated for avidenck of iImpairmeont ol gach reporting
dato.

The recoverable amount of an asset or cash generating und s the grester of ite fair value less cost to sell or valu in
uss, For assets that cant be tested for impairmant individually, thay are grouped togathar 1o the smallest group of
azsets thal generils cash inllows largoly indopondant of the cash inflows of the ot assets (coch Qanorating unil).

Impaimments or kosses of non-finances assels, relaled olaims for of payments of compensation from third parfiss and
any subsequent purchase or constreclion of replacemenl assels arg separate economic events and are accounied
for Boporatshy.

Impaimment losses recognised in prior periods are agsessed 8t each reporting date for any indications thal the oss
has decreased or no longar axists. An imparment loss is reversed If thers has been 2 change in the eslimates used
io datermine the recoversble amount. An impasment Bisg 15 reversed only 1o the axienl thal the assel's carmng
amount doas nat axcosd the carmeng amount that would hive Beon determingd, net of daprecttion (of amortisntion,
il no Impairment loss hod beon recognisad. Reversals of impairment

Losses are recognised in profit o loss.

5.1 Incamé L

i) Current tax

Income tax comprizes current &nd deferred ax. Income tax expense & recognised in e income stalemenl excepl 1o
the exlent that & relates to ems recognized direcly in equity. in which case it Is recognised in equity.

Currenl lax is tho oxpeciad tax payable on taxabie income for the yesr, uming tax rates enacied or Substantively
onaclod bl o reporting date, and any sdjusiment 1o tax payable in recpoect of provious years.
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Thard wask no provision fd o during the period

{ii} Deferrad taxation

Dofarred taxation, which ansas from tming differonces in the rocognition of items for accounting and tax purposes, |s
calculated using the liability mathod  Defarred Laocalion |3 providad fully on iming dferences, which are sxpectad 1o
reverse at the rate of tax likely to be in force at the tme of reversal, A deferred tax asset |8 recognized 10 the sdent
thai i is probable that future faxsbde profits will be available agains! which the associated unused tax losses and
doductible temporary differences can be utilized. Deferred lax assels are reduced fo the ecgent that it is no longer
protablo thad the reloted tax bonoff will be realized.

Acditional income taxes that arise from the distribution of dividends are recogningd o the same ime os the Eability o
iy thz redeled dividend s recognised.

Dederred 1ax 255015 are recognised for all deductible lemporsry differences, carry forward of unused Lax Godig and
unysed Lax ksses, o the exdent that & iz probable that taxable proft will be avallable against which he deduclible
iemporary differences, and the carry forward of unused tax credits and unused tax lozees can be wiilised,

Deferrad tax & the difference belwoon (he closing net defermed tax |lebility (net of deferred tax azset) and opening nel
dedarrad tax lsblliny {net of dederred Lo aoamet),

Unrecognised deferred t2x aszels are reassessed al each reporling dale and are recognised o the axtent fhat it has
becoma probabla that future taxable profit will aliow the deferred {ax asset to be ecoverad, IAS 12.66 IAS 12.27
Dwferred tax sssals and labilities are measured at the tax rales (hal are expeciad to apply in the year when the
aszet is realisad or the kabiliry iz semied, haned on 13 rales (and (ax lows) thal have been anaoted or substentively
enacled at the reporting date. |AS 12 47 Curent s and delerred (ax relading 10 lems rodognized direclly in eguily
are also recognised m eguity and nof in the income statemeant.

Deferrad tax asseis and deferred tax abiities are offsel if & legally enforceable rght exists to ol off cumrent lax
eusels ogeinsl current tax labdities and the defermed taxes relate 1o the sama inxable antity and the same taxalion
authorily,

Mo provision has been made lor deferrsd laxaton.

5.2 Employee benefits
(i Shorr-rarm benafits

fil

i}

Short-term emploves benefit obligaions. include wages, salnes and other beselils which e Company has a
presert obligeion to pay, 23 a resull of employees’ sendces provided up o the reporting date. The accreal is
calculated on an undiscoumted hagis, using current salary rales

A provialon i recognlasd for the amount axpacted 1o be pald undar shat-tarm cash bonug ar profil-gharng plans if
the Company has o present legal o constructive obligation fo pay this amount 85 o result of past aervioe provided by
the employees and the oblgstion can be estimated reliably.

[efined commbution pension plan

The Company oporales o defingd conlribulory relieomonl schoma a3 slipulaled in the Pension Reform Acl 2004,
Under the defined confribution scheme, the Company pays fived contributions of 7.5% 10 8 separabe entity — Pension
Fund Adminisrators, employess algo pey the same fixed percentage o the same enfity. Onoe the comribufions have
been paid, the Company retaing no legal or constructive obligation o pay further confributiong if the Company does
not hokd onough assets o finance benefits nocrung under the retirement benefit plan, The Company’s oblmgations
are recognized in the prof or loes socount.

Termination Benefils

Termiration benefils are payable whenewver an emplovee™s employment is terminated before the normal refirement
dnte or whineved on employae scoopls voluntary redunmdoncy m oxchange kor (heso benobls, The Compony
recognires termination bonafils when il 15 demonstrably commillod either 1o lerminale he employmonl of currenl
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amployes sccording 1o o delalled formal plon withoul possibilily of withdrawal, o 10 provide termination benalits os
a resull of an offer made 10 encourage voluntarly redundancy If It |s probable thal the offer will be accepted and he
number of acceptances ¢an bo estimated. Sensfits fallng due more than 12 monihs afer reporting dale are
discounted to present value.
5.3 Prowvigions

Provisions afe recognized when he company has a present obligation (gl or consiructive) ag a resull of a past
evonl, and it is probable that an outfiow of resources embodying sconomic benelits will be required to sette the
abligation and a refiable estimale can be made of the amount of the obligation,

Provigsons ae dotermined by discounting the oxpocted future chzh flows 3 rato thal rollects currant market

sxsessments of the time value of monoy and the risks specific to the obligation, where [he eflect of time value of
ey k3 malerial,

5.4 Dividend paid
Condend distribution 1 the Company's sharsholders is recognized 25 2 liabiity in the financial slatements In the
period in which the dividends are approved by the Company's sharcholders. Dividends that are proposed bul not yel
declared are disclosed in the noles fo the financial statements.

5.5 Share Cophal & Reserves

I. Share Capetal

An equity instirument s any confracl that evidences a residual inferest in the assels of an entity after deducting all of
its labillties.

Ordinary shares ara récognised o) par valug and classified ss ‘share caplal In eguily, Any amounis recaihned from
tho msue of shares In excess of par value i cassifod as ‘share pramesm’ in equity. Dividends are rocognised o3 8
Eabilily in the year in which they are declared,

I Divicdand on ordinary shares
Dandends on the Company's ordinary shares 3né récognised in aguity i the period in which they are pasd or, If
carlor, appeoved by the Company's sharehalders

Hl.  Eamings per share
The Company prosonts basic earnings par share for its ordinary shares. Basic eamings por share are calculated by
dividing the profit attribulable (o ordinary sharaholdars of thae Campany by tht numbér of shares oulslanding during
the year.
Adpusted eamings per share is delermined by dividing the profit or loss atiributsble to ordinary sharcholders by the
weighted average number of aedinary shares adjustad for the bonus shares issued.

5.6 Trade and other payables
lehand:ﬂ-tpayuﬂuuenhﬁgﬂmsmminrmmﬂ sigrvicas that have been scguired in the ordinary
cpurse of business from suppliers. Trede and other payables are classibed as cument liabilities f payment i due
within one yesar of less. § not they se presented a8 non-currend bdilics
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NOTES TO THE FINANCIAL STATEMENTS

8

o,

mn.

1z,

1%

14,

15a

150,

Intangible Asset
Cost
Los=s:
Accurmulalod Amomoation
Amorbzation aharge for the year

Carrying Amount
Cosh and coah equivalents:

iegh in hand
Bank

Trade Receivables:
Trade Dastars

Trade Payables

Arishmolnk Shelier Nigeria | miad
Bancwidth

Accroid exponses

Directors Loan

415,000,000

(41,500,000 )
(20,750,000)

8,000,000
17,605,000
2,218,000

27,723.000

-

2019
N

415,000,000

(20,750,000)
(20.750.000)

373,500,000

I

456,350
483,118

1.019,472

S -

S50, 000

8,000,000
15,120,000
2,168,000

This repreaents the company’s indabledness Lo (o directors ag &t the financial year &nd,

Income Tax
Movement in the taxation acoount during
thé veor was 55 foliows:

Balance bF
Charge for the year (Provision)

Payrmonl during th yoar
Balance 3z 31 Decamber 315

{i)urienl laxalion expenses comprise
Ciosmpany Infome Tax
Erucaton Tax

Share Capital

Authoainsd Share (Capital
10,000,000 Ordingry Shares
of M 1.00 cach

ssued and Paid Up Share Capital:
Ordnary Sharg of 81.00 asch

735,905 468

10,000,000

£5

TrE811,158

504,000

500,000

450,000
50,000

500,000

====Ss=cc

10,000,000

10,000,000



16.

17

18.

19

Retained Earnings

Relsined sarnings are the amounl of retained profit nol apporlioned to any specified reserve and which is
available for digirbution lo shareholders. Relasined camings are carmed st book valwo. This account
fccmudales net profits or lo=ses from operation

2021 2020
Reluin Profit{Loss) brought forward (8,218,147 (7.318,718)
Profit{Loss) for the year 14,418,567 1,008 580
8.201.850 (6.218.147)
AOEERE R = - EEpEEEEEESS

Basic/ diluted (loss)earnings per share

Basic (lossyeamnings per share 'S calculaled by dividing the (loss)iprofil atiributable to ordinery equity
holders of the Company by the weighted average number of ardinary sharos outstanding during the yesr

Dilsted (lessVearnings per share is caloulsted by dividing the (losshproft atmibulable 1o urdinary equity
holders of the Company by the weighted average number of ordinary shares oulslanding during the year
plus the weighted average number of ordinary shares that would be issued on convarsion of all the dilutive
potentisl ordinary share inlo ordinary shares.

The loiowing reflects the income and share dala used in the basis’ diluted (loss¥prolil per share
computatons:

2021 2020
Mol Prafitfloss) anributable 10 crdinary oguity boldars 14,415 957 1.008 568
Mumbor
Waighted svernge numbar of ordinary sharos for bosic
foas per share 1 0,000,000 10,000, 000
Basic (loss)eamings per sharg (kobo) 144k 11k

There wore no other ransactions affecting the shareholdings thad may lead to the dilution of eguily, There
dara no dilutide instruments in Espe

2021 2020
L B
Rovenus
Sale of Banchwidins 341, T 33 0040 215,860,000
L — = ———]

Cost of sales
Markesing expenses 7,388,400 4,536,500
Intercpnnes] charge 10,000,000 6,000,000
Bandwidth charge 267 500000 160,530 000
Lizenzs and parmi 5,000,000 &, 000, O

209,808 400 181,078,500

EEmEES=S=z ==Z===z=z=z===

Capital Commitments and Contingent Liabilities
There are no known capilal commilmants and contingent liabilitias 25 at Decamber 31, 2021

Fi



Post balance ahest avent

Desplie the pandemic Hilustion of the country, the Conpany diroclors hos delermined that thess svents
are non-sdjisling subsoguent events, Acoordingly, the financisl position and results of operations as of and
for the vear ended 31 Decembar 2021 have not been adjusted to reflec! their impact. The duration and
impact of the COVID-19 pandamic, 2= well az the effeciveness of government snd centrsl bank
rEspOnSas, ramaing uncloar al this fma. & is not poasibie (0 roliably estimato the duration and ety of
these conssquences, 83 well as thelr impact an the finanalal postion and resulls of the Company for future

periods.

2021 2020
N 1)

Dperating Expenses:
Ealaries & Wages A58 000 385,000
Rent 5,000,000 £.000.000
HepairsMainienances 452,000 236,500
Transportation 150,000 37,0080
Telecommunidaton 1,828 000 1,598,500
Snationery 130,000 82,000
Eloctricity & Power 386,400 145,830
Legal Fess 350,000 270,000
Audin & Accoumancy fees 500,000 150,000
Deprecaton 3,595, 60 3803060
Bank 5680242 532,601
Fuel & Diesal 350.000 214,550

36,914,003 331849

£

——— — — — _




Value Added Statement

Figures in Nam W21 2020

Value added represents the additional wealth, which tho company had been able to croale by s own, and s

employess’ efforts. This statemant shows the allocation of that wealth among the employees, govemment,
prondigers of fnance and that retained for the fulure crestion of more wesith,

B b H %
Turnover 341,733,000 £15,860,000
Less: Costof goods &
Services brought in (200, B05,843) $ 189,431,431}
Value Added A2127.05T 100 26,428,569 100
-] L
Applied as follows:
To Employaas:
Salanes & Banefit L &5 AN 584 S65, 000 1.3r
To Governmont:
Taxation 500,000 1,18 00,000 1.88
To Providers of Capital - -
l m- rm -
For the Maintenance of Asaets
of ths Busing s and 18 gxpansion
Retained ProfifLoss) 14419907 3415 1,088 568 415
Deprecaationd Amanization 24,748,080 58.75 24556080 0276
A2 12T, 057 100 26,428,560 100
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