
A N N U A L R E P O R T 
& A C C O U N T S

S E C T I O N C

Italian  Restaurant, Sheraton Lagos





CO N TE N T S

Consolidated statement of financial position

Report of the Statutory Audit Committee 

Consolidated statement of profit or loss and 

other comprehensive income

Consolidated statement of changes in equity

Consolidated statement of cash flows

Notes to the consolidated financial statements

Other national disclosures: 

Statement of value added

Financial summary - Group

Financial summary - Company

Report Of The Independent Auditors 137

140

138

141

142

143

144

181

182

183

184



I K E J A H O T E L P L C PAGE 137

REPORT OF THE INDEPENDENT AUDITORS
TO THE MEMBERS OF IKEJA HOTEL PLC

A N N U A L R E P O R T & A C C O U N T S



I K E J A H O T E L P L C PAGE 138

REPORT OF THE STATUTORY AUDIT COMMITTEE
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2014 2013 2014 2013
N'000 N'000 N'000 N'000

The Group The Company

Notes

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AT 31 DECEMBER 2014

Non-current assets
Property, plant and equipment 6 6,474,266    5,633,581   4,473,421 4,005,936   
Capital work in progress 7 1,181,472    1,255,194   657,669      884,423      
Intangible asset 8 19,923         16,055        13,640        8,876          
Investment in subsidiary 9 -               -              4,440,919   4,440,919   
Investments accounted for using the equity method 10 671,251       780,454      798,722      798,722      
Loan to related party 11 2,963,075    1,957,340   2,963,075   1,957,340   
Due from related parties 12 391,476       -              563,589      483,730      
Long term investment 13 26,496         -              -              -              

11,727,959  9,642,624   13,911,035 12,579,946 

Current assets
Inventories 14 520,082       428,327      266,759      231,263      
Trade and other receivables 15 816,283       945,830      468,474      638,243      
Other current assets 16 3,071,503    1,478,208   2,590,063   1,029,824   
Cash and cash equivalents 17 3,531,492    4,970,704   1,219,058   2,662,089   

7,939,360    7,823,069   4,544,354   4,561,419   

Total assets 19,667,319  17,465,693 18,455,389 17,141,365 

Equity and liabilities
Ordinary shares 28 1,039,398    1,039,398   1,039,398   1,039,398   
Share premium reserve 29 1,381,072    1,381,072   1,381,072   1,381,072   
Retained earnings 30 1,670,122    1,769,067   4,560,957   4,950,215   

4,090,592    4,189,537   6,981,427   7,370,685   
Non-controlling interest 31 1,680,831    1,563,548   -              -              

5,771,423    5,753,085   6,981,427   7,370,685   

Non-current liabilities:
Due to related parties 21 4,184,930    3,600,424   5,969,960   5,349,269   
Employee benefits 25.2 3,257,519    3,013,702   1,556,239   1,412,503   
Deferred tax 23 585,085       404,504      265,702      185,552      

8,027,534    7,018,630   7,791,901   6,947,324   

Current liabilities:
Trade and other payables 18 2,366,239    2,225,778   727,252      667,294      
Deferred income 19 2,196,316    1,187,170   2,135,324   1,138,549   
Dividend payable 20

40
119,604       43,436        16,691        16,691        

Deposit for shares 93,600         93,600        93,600        93,600        
Current borrowings 27 107,941       1,551          62,099        1,551          
Current tax payables 22 984,662       1,142,443   647,095      905,671      

5,868,362    4,693,978   3,682,061   2,823,356   

Total liabilities 13,895,896  11,712,608 11,473,963 9,770,680   

Total equity and liabilities 19,667,319  17,465,693 18,455,389 17,141,365 

Chief Anthony Idigbe Mr. Abatcha Bulama Mr. Theophilus E. Netufo
Chairman Director Chief Operating Officer
FRC/2014/NBA/00000010414 FRC/2014/ICAN/00000006535 FRC/2013/ICAN/00000004775

Total equity attributable to equity 
holders of the Company

These consolidated financial statements were approved and authorised for issue by the Board of Directors and were 
signed on its behalf on  21 August 2017.

The accompany explanatory notes and significant form an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS 
AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2014

Continuing operations
Revenue 35 10,065,898 11,223,700  5,227,731  6,505,108  
Cost of sales 35 (6,999,233)  (6,804,055)   (3,507,162) (3,106,636) 

Gross profit 3,066,665   4,419,645    1,720,569  3,398,472  
Other income 32 884,789      511,473       228,438     119,677     
Sales and marketing expenses (355,963)     (305,646)      (265,215)    (305,646)    
Administration and general expenses 34 (2,479,115)  (2,562,540)   (1,514,228) (1,434,695) 

Operating profit 1,116,376   2,062,932    169,564     1,777,809  
Finance income 33 50,266        -              -             -             
Finance costs 33 (494,807)     (431,281)      (530,292)    (431,281)    

(109,203)     (4,611)          -             -             

562,632      1,627,040    (360,728)    1,346,528  
Income tax expense 24 (559,698)     (632,234)      (122,202)    (470,177)    

2,934          994,806       (482,930)    876,351     

(Loss)/profit attibutable to:
(114,349)     1,029,742    -             -             

117,283      (34,936)        -             -             

Profit/(loss) for the year 2,934          994,806       (482,930)    876,351     

Other comprehensive income:

Re-measurement gain on defined benefit plan 25.2 93,672        380,347       93,672       35,108       

Other comprehensive income for the year 93,672        380,347       93,672       35,108       

Total comprehensive income/(loss) for the year 96,606        1,375,153    (389,258)    911,459     

(28,106)       1,124,687    -                 -                 
124,712      250,466       -                 -                 

96,606        1,375,153    (389,258)    911,459     

Earnings/(loss) per share (Kobo) 37 0.14            48                (23)             42              

Owners of the parent
Non controlling interest

Total comprehensive (loss)/income for the 
year attributable to:
Equity holders of the parent
Non controlling interest

Profit/(loss) before tax

Share of loss of investment accounted for using 
the equity method

Items that will not be reclassified subsequently 
to profit or loss

Profit/(loss) for the year from continuing 
operations

The accompanying explanatory notes and significant accounting policies form an integral part of these 
consolidated financial statements.

The Group The Company

2014 2013 2014 2013
Notes N'000 N'000 N'000 N'000
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CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2014

Profit/(loss) after tax

Adjustment for:
Depreciation of property, plant and equipment
Amortisation of intangible asset

Finance costs 33
Finance income 33
Impairment loss in the year
Income tax expense 24

Changes in:
(Increase)/decrease in inventories
Decrease in trade and other receivables
Increase in other assets
Increase in loans to related party
Increase in due from related parties
Increase/(decrease) in post employment benefits
Increase/(decrease) in trade and other payables
Increase in deferred income
Increase in due to related parties

Cash generated from operating activities
Income tax paid 22

Net cash from/(used in) operating activities

Cash flows from investing activities
Purchase of property plant and equipment
Purchase of intangible assets
Additions to capital work in progress

Net cash used in investing activities

Cash flows from financing activities
Repayment of term loan
Finance costs 33
Finance income 33
Dividend paid 20

Net cash used in financing activities

Net (decrease)/ increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 36 3,423,551  4,969,153  2,660,538 

The accompanying explanatory notes form an integral part of these consolidated statement of cash flows.

Net cash from operating activities before 
changes in working capital

Share of loss in investment accounted for using the 
equity method

96,606       1,375,153  911,459    

6 677,077     404,903     135,529    
8 2,659         2,007         1,109        

109,203     4,611         -            
494,807     431,281     431,281    
(50,266)      -             -            

-             93,344       -            
559,698     632,234     470,177    

1,889,784  2,943,533  1,949,555 

(91,755)      54,283       32,960      
129,547     734,726     45,898      

(1,593,295) (401,519)    (341,863)   
(1,005,735) (92,366)      (92,366)     

(391,476)    (135,143)    (2,088)       
243,817     (451,249)    36,584      
113,965     219,947     (170,265)   

1,009,146  114,574     93,207      
584,506     -             418,839    

888,504     2,986,786  1,970,461 
(536,898)    (417,724)    (248,430)   

351,606     2,569,062  1,722,031 

6 (901,322)    (706,986)    (230,694)   
8 (6,527)        -             -            
7 (542,718)    (498,138)    (498,138)   
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1. The Group

1.1 The reporting entity

1.1.1 The Group
The group comprise Ikeja Hotel Plc. and its subsidiary - Hans Gremlin Limited, a special purpose vehicle 
which holds 51% of the ordinary shares in Capital Hotels Plc.

1.2 The Company
These financial statements comprise the consolidated financial statements of Ikeja Hotel Plc., formerly 
Properties Development Limited, was incorporated on 18 November, 1972. It owns the Sheraton Lagos 
Hotel, a core investor in Hans Gremlin Nigeria Limited  and a shareholder in the Tourist Company of 
Nigeria Plc. (Owners of Federal Palace Hotel & Casino, Lagos).

The Hotel is managed and operated by Starwood Eame License and Services Company BVBA under an 
agreement dated 31 October 1980, renewed 1 April 2008.

1.3 Corporate office
The registered office of the company is at 84, Opebi Road, Ikeja, Lagos, Nigeria.

1.4 Principal activities
The principal activities of the group are operation of hotels and restaurants, apartment letting, 
recreational facilities, night clubs and a business centre, advisory and consultancy services to undertakes 
advisory management on all type of businesses.

2. Basis of preparation

2.1 Statement of compliance with IFRSs
The consolidated financial statements for the year ended 31 December 2014 have been prepared in 
accordance with International Financial Reporting Standards (IFRSs) as issued by the International 
Accounting Standards Board (IASB). Additional information required by national regulations is included 
where appropriate. 

The consolidated financial statements comprise of the consolidated statement of financial position, 
consolidated statements of comprehensive income, consolidated statement of changes in equity, 
consolidated statement of cash flows and related notes to the consolidated financial statements. 

2.2 Basis of measurement
The consolidated financial statements have been prepared in accordance with the going concern 
principle under the historical cost convention except for financial instruments measured at fair value.
The preparation of consolidated financial statements in conformity with IFRS requires the use of certain 
critical accounting estimates, it also requires management to exericse its judgment in the process of 
applying the group's accounting policies. Changes in assumptions may have a significant impact on the 
consolidated financial statements in the period the assumptions changed. Managment believes that the 
underlying assumptions are appropriate the group's financial statements presents the financial position 
and results fairly.

2.3 Functional and presentation currency
The consolidated financial statements are presented in naira, which is the group's presentational 
currency. The consolidated financial statements are presented in the currency of the primary economic 
environment in which the group operates (its functional currency). For the purpose of the consolidated 
financial statements, the consolidated results and financial position are expresed in naira, which is the 
functional currency of the group and the presentational currency for the financial statements.
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2.4 Going concern status
The consolidated financial statements have been prepared on a going concern basis, which assumes that 
the entity will be able to meet  its financial obligations as at when they fall due. There are no significant 
financial obligations that will impact on the entity's resources which will affect the going concern of the 
entity. Management is satisfied that the entity has adequate resources to continue in operational 
existence for the foreseable future. For this reason, the going concern basis has been adopted in 
preparing the consolidated financial statements.

2.5 Basis of consolidation
The consolidated financial statements comprise the financial statements of the company and its 
subsidiaries as at 31 December, 2014.
Subsidiaries are fully consolidated from the date of acquisition, being the date on which the group 
obtains control, and continues to be consolidated until the date when such control ceases. The financial 
statements of the subsidiaries are prepared for the same reporting period as the parent company, using 
the same accounting policies. 
All inter-group balances, transactions, dividends, unrealised gains on tranasctions within the Group are 
eliminated on consolidation. Unrealised losses resulting from inter-group transactions are eliminated, 
but only to the extent that there is no evidence of impairment.
A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity 
transaction.

Below are the new and amended International Financial Reporting Standards and International 
Accounting Standards which have not been early adopted by the Group and that might affect future 
reporting periods, on the assumption that the Group will continue with its current activities.

2.6 Summary of new and amended standards and interpretations

2.6.1 Accounting standards and interpretations issued but not yet effective
Below are new and amended International Financial Reporting Standards which have not been early 
adopted by the group and that might affect future reporting periods, on the assumption that the group 
will continue with its current activities.

2.6.1.1 Amendments effective from annual periods beginning on or after 1 July 2014 

a) Amendments to IAS 19: Defined Benefit Plans: Employee Contributions
Additional guidance added to IAS 19 Employee Benefits on accounting for contributions from 
employees or third parties set out in the formal terms of a defined benefit plan. 

b) Amendments to IFRS 13: Short-term receivables and payables
Amendments clarify that issuing IFRS 13 and amending IFRS 9 and IAS 39 did not remove the ability to 
measure short-term receivables and payables with no stated interest rate at invoice amounts without 
discounting if the effect of not discounting is immaterial. 

c) Amendments to IFRS 1: Meaning of 'effective IFRSs'
Amendments to the Basis of Conclusion clarify the meaning of “effective IFRSs”.

d) Amendments to IFRS 2: Definition of vesting condition
Amendments added the definitions of performance conditions and service conditions and amended the 
definitions of vesting conditions and market conditions.

e) Amendments to IFRS 3: Accounting for contingent consideration in a business combination
Amendments to the measurement requirements for all contingent consideration assets and liabilities 
including those accounted for under IFRS 9.
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f) Amendments to IFRS 3: Scope exceptions for joint ventures
Amendments to the scope paragraph for the formation of a joint arrangement.

g) Amendments to IFRS 8: Aggregation of operating segments and Reconciliation of the total of the 
reportable segments' assets to the entity's assets
Amendments to some disclosure requirements regarding the judgements made by management in 
applying the aggregation criteria, as well as the disclosure requirements relating to certain 
reconciliations.

h) Amendments to IFRS 13: Scope of paragraph 52 (portfolio exception)
Amendments clarify that the portfolio exception applies to all contracts within the scope of, and 
accounted for in accordance with, IAS 39 or IFRS 9.

i) Amendments to IAS 16: Revaluation method - proportionate restatement of accumulated 
depreciation
Amendments to the Revaluation method – proportionate restatement of accumulated depreciation.

j) Amendments to IAS 24: Key management personnel services
Amendments to the definitions and disclosure requirements for key management personnel.

k) Amendments to IAS 38: Revaluation method - proportionate restatement of accumulated 
amortisation
Amendments to the Revaluation method – proportionate restatement of accumulated amortisation.

l) Amendments to IAS 40: Clarifying the interrelationship between IFRS 3 and IAS 40 when 
classifying property as investment property or owner-occupied property
Amendments clarify the interrelationship between IFRS 3 and IAS 40 when classifying property as 
investment property or owner-occupied property.

2.6.1.2 Amendments effective from annual periods beginning on or after 1 January 2015 

a) Amendments to IFRS 7: Mandatory Effective Date and Transition Disclosures
Entities are either permitted or required to provide modified disclosures on transition from IAS 39 to IFRS 
9 on the basis of the entity's date of adoption and if the entity chooses to restate prior periods. 
Amendments also require reclassification disclosures in IFRS 7 (as amended by IFRS 9 (2009)) on transition 
from IAS 39 to IFRS 9 regardless as to whether they would normally be required due to a change in 
business model. 

2.6.1.3 Amendments effective from annual periods beginning on or after 1 January 2016 

a) Amendments to IFRS 5: Changes in methods of disposal
Amendments clarify that if an entity reclassifies an asset (or disposal group) directly from being held for 
sale to being held for distribution to owners, or vice-versa, then the change in classification is considered 
a continuation of the original plan of disposal. 

b) Amendments to IAS 16 & 38: Clarification of Acceptable Methods of Depreciation and Amortisation
Amendments to both IAS 16 and IAS 38 clarifying that when applying the principle of “the basis of 
depreciation and amortisation is the expected pattern of consumption of the future economic benefits of 
an asset”, revenue is generally presumed to be an inappropriate basis for measuring the consumption of 
economic benefits in such assets. Additionally further clarified the basis for the calculation of 
depreciation and amortisation.

c) Amendments to IAS 1: Disclosure Initiative
Amendments designed to encourage entities to apply professional judgement in determining what 
information to disclose in their financial statements. For example, the amendments make clear that 
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materiality applies to the whole of financial statements and that the inclusion of immaterial information 
can inhibit the usefulness of financial disclosures. Furthermore, the amendments clarify that entities 
should use professional judgement in determining where and in what order information is presented in 
the financial disclosures.

d) Amendment to IFRS 7: Servicing Contract & Applicability of the amendments to IFRS 7 to 
condensed interim financial statement 
Amendment clarify the meaning of “continuing involvement” in a transferred financial asset. 
Amendments also clarify that previous amendments to IFRS 7 (concerning offsetting) are not specifically 
required for all of interim periods and should be dealt with in terms of IAS34 p15

e) Amendments to IFRS 10 & 12 and IAS 28: Investment Entities - Applying the Consolidated Exception
Narrow-scope amendments to IFRS 10, IFRS 12 and IAS 28 introduce clarifications to the requirements 
when accounting for investment entities.The amendments also provide relief in particular circumstances, 
which will reduce the costs of applying the Standards.

f) Amendments to IFRS 10 & IAS 28: Sale or Contribution of Assets between an Investor and its 
Associate or Joint Venture
Clarification was provided on the treatment where a parent loses control of a subsidiary as a result of a 
transaction involving an associate or a joint venture. 

g) Amendments to IFRS 11: Accounting for Acquisitions of Interests in Joint Operations
Amendments adding new guidance on how to account for the acquisition of an interest in a joint 
operation that constitutes a business which specify the appropriate accounting treatment for such 
acquisitions. 

h) IFRS 14: Regulatory Deferral Accounts
IFRS 14 permits first-time adopters to continue to recognise amounts related to its rate regulated 
activities in accordance with their previous GAAP requirements when they adopt IFRS. However, to 
enhance comparability with entities that apply IFRS and do not recognise such amounts, the Standard 
requires that the effect of rate regulation must be presented separately from other items. An entity that 
already presents IFRS financial statements is not eligible to apply the Standard. 

i) Amendments to IAS 16 & 41: Agriculture - Bearer Plants
Amendments to IAS 16 and IAS 41 which defines bearer plants and includes bearer plants in the scope of 
IAS 16 Property, Plant and Equipment, rather than IAS 41 allowing such assets to be accounted for after 
initial recognition in accordance with IAS 16. 

j) Amendments to IAS 19: Discount rate - regional market issue
Clarification given that when looking at a deep market in terms of the standard the deep market 
requirement applies to the currency as a whole and not to a specific country. 

k) Amendments to IAS 27: Equity Method in Separate Financial Statements
Amendments to IAS 27 will allow entities to use the equity method to account for investments in 
subsidiaries, joint ventures and associates in their separate financial statements. 

l) Amendments to IAS 34: Disclosure of information 'elsewhere in the interim financial report'
Clarified that some disclosures required may be presented by cross-reference to other statement(s) that 
are available to the users of the consolidated financial statements on the same terms as the interim 
financial statements and at the same time. 
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2.6.1.4 Amendments effective from annual periods beginning on or after 1 January 2017

a) IFRS 15: Revenue from Contracts with Customers
To recognize revenue, the group would apply the following five steps: Identify the contract(s) with the 
customer, Identify the performance obligations in the contract, Determine the transaction price, 
Allocate the transaction price; Recognize revenue when a performance obligation is satisfied. A 
company would recognize an asset for the incremental costs of obtaining a contract if those costs are 
expected to be recovered. For many contracts, such as many straight forward retail transactions, IFRS 15 
will have little, if any, effect on the amount and timing of revenue recognition. A company will be able to 
recognize revenue over time only if the criteria specified in IFRS 15 are met. In all other cases, a company 
will recognize revenue at the point in time when the customer obtains control of the promised good or 
service. 

2.6.1.5 Amendments effective from annual periods beginning on or after 1 January 2018 

IFRS 9: Financial instruments
IFRS 9 introduces new requirements for classifying and measuring financial assets and replaces in its 
entirety IAS 39. Such requirements include the classification of financial assets into two categories only - 
amortised cost and fair value. Also, most of the requirements related to financial liabilities in IAS 39 
remain unchanged excluding the requirement that changes in the fair value of financial liabilities as a 
result of own credit risk should be recognised in other comprehensive income and not in the income 
statement. At the IASB's July 2014 meeting, the IASB decided to postpone the mandatory application of 
IFRS 9 to annual periods beginning on or after 1 January 2018 with early application permitted. 

2.7 Critical judgment in applying the Group’s accounting policies
Preparation of the financial statements in conformity with IFRS requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities at the date of the financial 
statements and the reported amounts of revenue and expenses during the reporting period. Actual 
results may differ from those estimates.

a) Asset useful lives and residual values:
 Property, plant and equipment are depreciated over their useful lives, taking into account residual values 
where appropriate. The actual useful lives of the assets and residual values are assessed annually and 
may vary depending on a number of factors. In re-assessing asset useful lives, factors such as 
technological innovation, product life cycles and maintenance programmes are taken into account. 
Residual value assessments consider issues such as future market conditions, the remaining life of the 
assets and projected disposal values.

b) Taxes
i. Uncertainties exist with respect to the amount and timing of future taxable income. Given the 

complexities of existing contractual agreement, differences arising between the actual results and the 
assumptions made could necessitate future adjustment to tax income and expenses already recorded. 
The Company establishes provisions based on reasonable estimates.

 ii. Deferred taxes are recognised for all unused tax losses to the extent that it is probable that taxable profit 
will be available against which the losses can be utilised. Significant management judgement is required 
to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and 
the level of future taxable profits together with future tax planning strategies.

c) Provisions/Contingencies
Provisions are liabilities of uncertain timing and are recognised when the entity has a present legal or 
constructive obligation as a result of past events; it is probable that an outflow of recources will be 
required to settle the obligation; and the amount that has been reliably estimated. Provisions are not 
recognised for future operating losses.
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Where there are a number of similar obligations, the likelihood that an outflow will be required in 
settlement is determined by considering the class of obligations as a whole. A provision is recognised 
even if the likelihood of an outflow with respect to any one item included in the same class of obligations 
may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle the 
obligation using a pre-tax rate that reflects current market assessments of the time value of money and 
the risks specific to the obligation. The increase in the provision due to passage of time is recognised as 
interest expense.

d) Allowances on trade receivables
Allowance for doubtful accounts is based on a periodic review of all outstanding amounts, where 
significant doubt about collectability exists, including an analysis of historical bad debt, customer 
concentrations, customer creditworthiness, current economic trends and changes in customer payment 
terms. Bad debts are written off when identified as uncollectible, and are included in operating expenses.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the 
difference between its carrying amount and the present value of the estimated future cash flows 
discounted at the asset’s original effective interest rate. Losses are recognized in income statement and 
reflected in an allowance account against receivables. Interest on the impaired asset where applicable 
continues to be recognized through the unwinding of the discount. When a subsequent event causes 
the amount of impairment loss to decrease, the decrease in impairment loss is reversed through income 
statement.

3. Summary of significant accounting policies
The following are summary of significant accounting policies adopted by the company and its  
subsidiaries in the preparation of its consolidated financial statements:

3.1 Investments in subsidiaries
"The consolidated financial statements incorporates the financial statements of the company and all its 
subsidiaries where it is determined that there is a capacity to control.Control means the power to govern, 
directly or indirectly, the financial and operating policies of an entity so as to obtain benefits from its 
activities. All the facts of a particular situation are considered when determining whether control exists. "

"Control is usually present when an entity has:"
• power over more than one-half of the voting rights of the other entity;
• power to govern the financial and operating policies of the other entity;
• power to appoint or remove the majority of the members of the board of directors or equivalent 
governing body; or
• power to cast the majority of votes at meetings of the board of directors or equivalent governing body 
of the entity.
"Subsidiaries are consolidated from the date on which control is transferred to the Group and cease to be 
consolidated from the date that control ceases. Changes in the Group’s interest in a subsidiary that do 
not result in a loss of control are accounted for as equity transactions (transactions with owners). "

In its separate accounts, the Company accounts for its investment in subsidiaries at cost. 

Inter-company transactions, balances and unrealised gains on transactions between companies within 
the Group are eliminated on consolidation. Unrealised losses are eliminated in the same manner as 
unrealised gains, but only to the extent that there is no evidence of impairment. Consistent accounting 
policies are used throughout the Group for consolidation. 
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3.2 Investments in associates 
An associate is an entity over which the Group has significant influence and that is neither a subsidiary 
nor an interest in a joint venture. Significant influence is the power to participate in the financial and 
operating policy decisions of the investee but is not control or joint control over those policies. The 
investment in an associate is initially recognized at cost in the separate financial statements, however in 
its consolidated financial statements; it is recognized at cost and adjusted for in the Group’s share of 
changes in the net assets of the investee after the date of acquisition, and for any impairment in value. If 
the Group’s share of losses of an associate exceeds its interest in the associate, the group discontinues 
recognizing its share of further losses.  

3.3 Investments in joint ventures 
A joint venture is an entity over which the Group has joint control. Joint control is the contractually 
agreed sharing of control over an economic activity, and exists only when the strategic financial and 
operating decisions relating to the activity require the unanimous consent of the parties sharing control. 
The investment in a joint venture is initially recognized at cost and adjusted for in the Group’s share of the 
changes in the net assets of the joint venture after the date of acquisition, and for any impairment in 
value. If the Group’s share of losses of a joint venture exceeds its interest in the joint venture, the 
company discontinues recognizing its share of further losses. 

3.4 Investments in special purpose entities (SPEs)
SPEs are entities that are created to accomplish a narrow and well-defined objective. The financial 
statements of the SPE is included in the consolidated financial statements where on the substance of the 
relationship with the Group and the SPE's risk and reward, the Group concludes that it controls the SPE.

3.5 Business combinations and goodwill
Business combinations are accounted for using the acquisition method. The cost of an acquisition is 
measured as the aggregate of the consideration transferred, measured at acquisition date fair value and 
the amount of any non-controlling interest in the acquiree. For each business combination, the Group 
elects whether it measures the non-controlling interest in the acquiree either at fair value or at the 
proportionate share of the acquiree’s identifiable net assets. Acquisition costs incurred are expensed 
and included in administrative expenses.
Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred 
and the amount recognised for non-controlling interest over the net identifiable assets acquired and 
liabilities assumed. If this consideration is lower than the fair value of the net assets of the subsidiary 
acquired, the difference is recognised in profit or loss. After initial recognition, goodwill is measured at 
cost less any accumulated impairment losses. For the purpose of impairment testing, goodwill acquired 
in a business combination is, from the acquisition date, allocated to each of the Group’s cash-generating 
units that are expected to benefit from the combination, irrespective of whether other assets or liabilities 
of the acquiree are assigned to those units.

3.6 Intangible assets 

3.6.1 Intangible assets acquired separately
Intangible assets acquired separately are shown at historical cost less accumulated amortization and 
impairment losses.
Amortization is charged to income statement on a straight-line basis over the estimated useful lives of 
the intangible asset unless such lives are indefinite. These charges are included in other expenses in 
income statement.  Intangible assets with an indefinite useful life are tested for impairment annually.
Amortization periods and methods are reviewed annually and adjusted if appropriate.

3.6.2 Intangible assets generated internally 
Expenditures on research or on the research phase of an internal project are recognized as an expense 
when incurred. The intangible assets arising from the development phase of an internal project are 
recognized if, and only if, the following conditions apply: 
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1/3  3

1/3  3

• It is technically feasible to complete the asset for use by the group 
"• The group has the intention of completing the asset for either use or resale 

If no intangible asset can be recognised based on the above, then development costs are recognised in 
profit or loss in the period in which they are incurred.

3.7 Property, plant and equipment
Property, plant and equipment is stated at cost, net of accumulated depreciation and/or accumulated 
impairment losses, if any.  Such cost includes the cost of replacing component parts of the property, 
plant and equipment and borrowing costs for long-term construction projects if the recognition criteria 
are met.  When significant parts of property, plant and equipment are required to be replaced at 
intervals, the Company derecognises the replaced part, and recognises the new part with its own 
associated useful life and depreciation.  Likewise, when a major inspection is performed, its costs is 
recognised in the carrying amount of the plant and equipment as a replacement if the recognition 
criteria are satisfied.   

When the carrying amount of an asset is greater than its estimated recoverable amount,it is written down 
immediately to its recoverable amount.

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

3.7.2 Derecognition of property, plant and equipment
An item of property, plant and equipment is derecognised on disposal or when no future economic 
benefits are expected from its use. Any gain or loss arising on de-recognition of the asset (calculated as 
the difference between the net disposal proceeds and the carrying amount of the asset) is included in 
income statement in the year the asset is derecognised.

3.7.3 Depreciation of property, plant and equipment
Depreciation of property, plant and equipment is calculated over the depreciable amount which is the 
cost of an asset or other amount substituted for cost, less its residual value. Depreciation is recognised in 
profit or loss on a straight line basis over the estimated useful lives of each part of an item of property, 
plant and equipment, since this most closely reflects the expected pattern of consumption of the future 
economic benefits embodied in the asset.

The estimated useful lives are as follows:

Freehold land NIL
Building 5
Hotel equipment 20
Office equipment 10
Computer equipment 3 
Motor vehicles 3 

Class of assets %
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Depreciation methods, useful lives and residual values are reviewed at each financial year end and 
adjusted if appropriate.

Land and assets under construction (work in progress) are not depreciated

3.7.4 Derecognition
"An item of property,plant and equipment is derecognised on disposal or when no future economic 
benefits are expected from its use. Gains and losses on disposals are determined by comparing the 
proceeds with the carrying amount, these are included in the income statement as operating income.  "

When revalued assets are sold, the amounts included in the revaluation surplus are transferred to 
retained earnings. 

3.7.5 Reclassifications
When the use of a property changes from owner-occupier to investment property, the property is re-
measured to fair value and reclassified as investment property. Any gain arising on re-measurement is 
recognized in income statement to the extent that it reverses a previous impairment loss on the specific 
property, with any remaining recognized in other comprehensive income and presented in the 
revaluation reserve in equity. Any loss is recognized immediately in income statement.

3.8 Financial instruments
Financial instruments carried at statement of financial position date include available for sale assets, 
loans and receivables, cash and cash equivalents and borrowings.  Financial instruments are recognised 
initially at fair value plus, for instruments not at fair value through profit or loss, any directly attributable 
transaction costs. The various classifications of financial instruments, their measurement subsequent to 
initial recognition, reclassifications and derecognition are described as follows:

3.8.1 Financial assets
The Group classifies its financial assets into the following categories: 

a) Financial assets at fair value through profit or loss
This category has two sub-categories: financial assets held for trading and those designated at fair value 
through profit or loss at inception.

A financial asset is classified into the ‘financial assets at fair value through profit or loss’ category at 
inception if acquired principally for the purpose of selling them in the short term, if it forms part of a 
portfolio of financial assets in which there is evidence of short-term profit-taking, or if so designated by 
management. Derivatives are also classified as held for trading unless they are designated as hedges.

b) Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are 
not quoted in an active market other than those that the Group intends to sell in the short term or that it 
has designated as at fair value through profit or loss or available for sale. Receivables arising from 
insurance contracts are also classified in this category and are reviewed for impairment as part of the 
impairment review of loans and receivables.

c) Held-to-maturity financial assets
Held-to-maturity investments are non-derivative financial assets with fixed or determinable payments 
and fixed maturities that the Group’s management has the positive intention and ability to hold to 
maturity, other than:

- those that the Group upon initial recognition designates as at fair value through profit or loss;
- those that the Group designates as available for sale; and
- those that meet the definition of loans and receivables.
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Interests on held-to-maturity investments are included in the income statement and are reported as 
‘Interest and similar income’. In the case of an impairment, it is been reported as a deduction from the 
carrying value of the investment and recognised in the income statement as ‘Net gains/(losses) on 
investment securities’. 

d) Available-for-sale financial assets
Available-for-sale investments are financial assets that are intended to be held for an indefinite period of 
time, which may be sold in response to needs for liquidity or changes in interest rates, exchange rates or 
equity prices or that are not classified as loans and receivables, held-to-maturity investments or financial 
assets at fair value through profit or loss.

Recognition and measurement
Regular-way purchases and sales of financial assets are recognized on trade-date – the date on which the 
Group commits to purchase or sell the asset.
Financial assets are initially recognized at fair value plus, in the case of all financial assets not carried at 
fair value through profit or loss, transaction costs that are directly attributable to their acquisition. 
Financial assets carried at fair value through profit or losses are initially recognized at fair value, and 
transaction costs are expensed in the income statement. 

Financial assets are derecognized when the rights to receive cash flows from them have expired or where 
they have been transferred and the Group has also transferred substantially all risks and rewards of 
ownership.

Available-for-sale financial assets and financial assets at fair value through profit or loss are 
subsequently carried at fair value. Loans and receivables and held-to- maturity financial assets are 
carried at amortised cost using the effective interest method.

Gains and losses arising from changes in the fair value of the ‘financial assets at fair value through profit 
or loss’ category are included in the income statement in the period in which they arise. Dividend income 
from financial assets at fair value through profit or loss is recognised in the income statement as part of 
other income when the Group’s right to receive payments is established. Changes in the fair value of 
monetary and non-monetary securities classified as available for sale are recognised in other 
comprehensive income.

When securities classified as available for sale are sold or impaired, the accumulated fair value 
adjustments recognized in other comprehensive income are included in the income statement as net 
realised gains on financial assets.
Interest on available-for-sale securities calculated using the effective interest method is recognised in 
the income statement. Dividends on available-for-sale equity instruments are recognised in the income 
statement when the Group’s right to receive payments is established. Both are included in the 
investment income line.

For financial instruments traded in active markets, the determination of fair values of financial assets and 
financial liabilities is based on quoted market prices or dealer price quotations. This includes listed 
equity securities and quoted debt instruments on major exchanges. 

The classification is determined by management at initial recognition and depends on the purpose for 
which the investments were acquired. 

Reclassifications
Financial assets other than loans and receivables are permitted to be reclassified out of the held-for-
trading category only in rare circumstances arising from a single event that is unusual and highly unlikely 
to recur in the near-term. In addition, the Group may choose to reclassify financial assets that would 
meet the definition of loans and receivables out of the held-for-trading or available-for-sale categories if 
the Group has the intention and ability to hold these financial assets for the foreseeable future or until 
maturity at the date of reclassification.
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Reclassifications are made at fair value as of the reclassification date. Fair value becomes the new cost or 
amortised cost as applicable, and no reversals of fair value gains or losses recorded before 
reclassification date are subsequently made. Effective interest rates for financial assets reclassified to 
loans and receivables and held-to-maturity categories are determined at the reclassification date. 
Further increases in estimates of cash flows adjust effective interest rates prospectively.

3.8.2 Impairment of financial assets
a) Financial assets carried at amortised cost

The Group assesses at each end of the reporting period whether there is objective evidence that a 
financial asset or Group of financial assets is impaired. A financial asset or Group of financial assets is 
impaired and impairment losses are incurred only if there is objective evidence of impairment as a result 
of one or more events that have occurred after the initial recognition of the asset (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. Objective evidence that a financial asset or Group of assets 
is impaired includes observable data that comes to the attention of the Group about the following 
events:

. Significant financial difficulty of the issuer or debtor;

. A breach of contract, such as a default or delinquency in payments;

. It becoming probable that the issuer or debtor will enter bankruptcy or other financial reorganisation;
The disappearance of an active market for that financial asset because of financial difficulties; or 
observable data indicating that there is a measurable decrease in the estimated future cash flow from a 
Group of financial assets since the initial recognition of those assets, although the decrease cannot yet be 
identified with the individual financial assets in the Group:                                       
i) adverse changes in the payment status of issuers or debtors in the Group; or
ii) national or local economic conditions that correlate with defaults on the asset of the Group

The Group first assesses whether objective evidence of impairment exists individually for financial assets 
that are individually significant. If the Group determines that no objective evidence of impairment exists 
for an individually assessed financial asset, whether significant or not, it includes the asset in a Group of 
financial assets with similar credit risk characteristics and collectively assesses them for impairment. 
Assets that are individually assessed for impairment and for which an impairment loss is or continues to 
be recognised are not included in a collective assessment of impairment.

b) Assets classified as available for sale
The Group assesses at each date of the statement of financial position whether there is objective 
evidence that a financial asset or a Group of financial assets is impaired. In the case of equity instruments 
classified as available for sale, a significant or prolonged decline in the fair value of the security below its 
cost is an objective evidence of impairment resulting in the recognition of an impairment loss. In this 
respect, a decline of 20% or more is regarded as significant, and a period of 12 months or longer is 
considered to be prolonged, If any such quantitative evidence exists for available-for-sale financial 
assets, the asset is considered for impairment, taking qualitative evidence into account.

The cumulative loss (measured as the difference between the acquistion cost and the current fair value, 
less any impairment loss on that financial asset previously recognised in the income statement on equity 
instruments are not reversed through the income statement. If in a subsequent period the fair value of a 
debt instrument classified as available for sale increases and the increase can be objectively related to an 
event occurring after the impairment loss was recognised in profit and loss, the impairment loss is 
reversed through the income statement.
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3.8.3 Financial liabilities
The Group's financial liabilities at statement of financial position date include 'Borrowings' and payables 
(excluding VAT and employee related payables). These financial liabilities are subsequently measured at 
amortised cost using the effective interest rate method. Financial liabilities are included in current 
liabilities unless the Group has an unconditional right to defer settlement of the liability for at least 12 
months after the statement of financial position date.

a) Interest bearing borrowings
Borrowings, inclusive of transaction costs, are recognised initially at fair value. Borrowings are 
subsequently stated at amortised costs using the effective interest rate method; any difference between 
proceeds and the redemption value is recognised in the income statement over the period of the 
borrowing using the effective interest rate method. 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 
statement of financial position date.

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

3.8.5 Loans and receivables
Loans and receivables are financial assets with fixed or determinable payments that are not quoted in an 
active market. Such assets are recognised initially at fair value plus any directly attributable transaction 
costs. Subsequent to initial recognition loans and receivables are measured at amortised cost using the 
effective interest method, less any impairment losses. Loans and receivables comprise trade and other 
receivables.

3.8.6 Cash and cash equivalents 
Cash and cash equivalents comprise cash balances and call deposits with original maturities of three 
months or less. Bank overdrafts that are repayable on demand and form an integral part of the Group’s 
cash management are included as a component of cash and cash equivalents for the purpose of the 
statement of cash flows.

3.8.7 Non-derivative financial liabilities
The Group initially recognises debt securities issued and subordinated liabilities on the date that they are 
originated. All other financial liabilities (including liabilities designated at fair value through profit or loss) 
are recognised initially on the trade date at which the Group becomes a party to the contractual 
provisions of the instrument.

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled 
or expires. Financial assets and liabilities are offset and the net amount presented in the statement of 
financial position when, and only when, the Group has a legal right to offset the amounts and intends 
either to settle on a net basis or to realise the asset and settle the liability simultaneously.
The Group has the following non-derivative financial liabilities: loans and borrowings, bank overdrafts, 
and trade and other payables.

Such financial liabilities are recognised initially at fair value plus any directly attributable transaction 
costs. Subsequent to initial recognition these financial liabilities are measured at amortised cost using the 
effective interest method.

3.8.8 Equity instruments
Equity instruments issued by the Group are recorded at the value of proceeds received, net of costs 
directly attributable to the issue of the instruments. Shares are classified as equity when there is no 
obligation to transfer cash or other assets. Incremental costs directly attributable to the issue of equity 
instruments are shown in equity as a deduction from the proceeds, net of tax.
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Where the Group purchases it's equity share capital (treasury shares), the consideration paid, including 
any directly attributable incremental costs (net of income taxes), is deducted from equity attributable to 
the Group’s equity holders. Where such shares are subsequently sold, reissued or otherwise disposed of, 
any consideration received is included in equity attributable to the Group’s equity holders, net of any 
directly attributable incremental transaction costs and the related income tax effects.

3.9 Impairment of non-financial assets
The Group assesses annually whether there is any indication that any of its assets have been impaired. If 
such indication exists, the asset's recoverable amount is estimated and compared to its carrying value. 
Where it is impossible to estimate the recoverable amount of an individual asset, the Group estimates the 
recoverable amount of the smallest cash-generating unit to which the asset is allocated.  If the 
recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount 
an impairment loss is recognized immediately in profit or loss, unless the asset is carried at a revalued 
amount, in which case the impairment loss is recognized as revaluation decrease. 

3.9.1 Reversals 
Impairment losses recognised in prior periods are assessed at each reporting date for any indications 
that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change 
in the estimates used to determine the recoverable amount.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the 
carrying amount that would have been determined, net of depreciation or amortisation, if no 
impairment loss had been recognised.
Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based on 
the weighted average principle, and includes expenditure incurred in acquiring the inventories, 
production or conversion costs and other costs incurred in bringing them to their existing location and 
condition.
Net realisable value is the estimated selling price in the ordinary course of business, less the estimated 
costs of completion and selling expenses.

3.10 Amortisation
Amortisation is calculated over the cost of the asset or its deemed cost, less its residual value.
Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of 
intangible assets, other than goodwill, from the date that they are available for use, since this most 
closely reflects the expected pattern of consumption of the future economic benefits embodied in the 
asset.
The estimated useful lives are as follows:

Asset class No of years
Computer software 10

Amortisation methods, useful lives and residual values are reviewed at each financial year-end and 
adjusted if appropriate.

3.11 Employee benefits

3.11.1 Defined contribution plan
A defined contribution plan is a post-employment benefit plan under which an entity pays fixed 
contributions into a separate entity and will have no legal or constructive obligation to pay further 
amounts. Obligations for contributions to defined contribution pension plans are recognised as an 
employee benefit expense in profit or loss in the periods during which services are rendered by 
employees. Contributions to a defined contribution plan that is due more than 12 months after the end 
of the period in which the employees render the service are discounted to their present value. In relation 
to the defined contribution plan, the Group has in place the Pension fund scheme.
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3.11.2 Pension fund scheme
In accordance with the provisions of the Pension Reform Act, 2004 the Group has instituted a 
Contributory Pension Scheme for its employees, where both the employees and the Group contribute 
7.5% of the employee emoluments (basic salary, housing and transport allowances). With effect from 
July 2014, the rate has been changed from 7.5% to 8% and 10% for Employee and Employer respectively. 
The Group’s contribution under the scheme is charged to the income statement while employee 
contributions are funded through payroll deductions.

3.11.3 Short term employee benefits
Short term employee benefits are measured on an undiscounted basis and are expensed as the related 
service is provided. A liability is recognised for the amount expected to be paid under short term cash 
bonus or profit sharing plans if the Group has a present legal or constructive obligation to pay this 
amount as a result of past service provided by the employee, and the obligation can be estimated 
reliably.

The surplus or deficit on the entity’s defined benefit plan is recognised in full in the Statement of 
Financial Position. Any asset resulting from this calculation is limited to past service cost, plus the 
present value of available refunds and reductions in future contributions to the scheme. 

3.11.4 Termination benefits
Termination benefits are recognised as an expense when the Group is committed demonstrably, without 
realistic possibility of withdrawal, to a formal detailed plan to either terminate employment before the 
normal retirement date, or to provide termination benefits as a result of an offer made to encourage 
voluntary redundancy. Termination benefits for voluntary redundancies are recognised as an expense if 
the Group has made an offer of voluntary redundancy, it is probable that the offer will be accepted, and 
the number of acceptances can be estimated reliably. If benefits are payable more than 12 months after 
the reporting period, then they are discounted to their present value.

3.12 Borrowing costs
Borrowing costs that are directly attributable to the acquisition, construction or production of a 
qualifying asset are capitalised as part of the cost of that asset. Other borrowing costs are expensed in 
the period in which they are incurred.  

Interest bearing borrowings are stated at are stated at amortised cost using the effective interest 
method. The effective interest method is a method of calculating the amortised cost of a financial 
liability and of allocating interest expense over the relevant year. The effective interest rateis the rate that 
exactly discounts estimated future cash payments through the expected life of the financial liability.

3.13 Provisions
Provisions are recognized when the Group has a present obligation (legal or constructive) as a result of a 
past event, it is probable that the Group will be required to settle the obligation, and a reliable estimate 
can be made of the amount of the obligation.  
The amount recognized as a provision is the best estimate of the consideration required to settle the 
present obligation at the end of the reporting period, taking into account the risks and uncertainties 
surrounding the obligation.  

3.13.1 Restructuring
A provision for restructuring is recognised when the Group has approved a detailed and formal 
restructuring plan, and the restructuring either has commenced or has been announced publicly. 
Future operating losses are not provided for.
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3.14 Segment reporting
An operating segment is a component of the Group that engages in business activities from which it may 
earn revenues and incur expenses, including revenues and expenses that relate to transactions with any 
of the Group’s other components. All operating segments’ operating results are reviewed regularly by 
the Group’s Owner representative to make decisions about resources to be allocated to the segment and 
assess its performance, and for which discrete financial information is available.
Segment results that are reported to the Owner's representative include items directly attributable to a 
segment as well as those that can be allocated on a reasonable basis. Unallocated items comprise mainly 
corporate assets, head office expenses, and income tax assets and liabilities.

Segment capital expenditure is the total cost incurred during the period to acquire property, plant and 
equipment, and intangible assets other than goodwill.

3.15 Revenue recognition
Revenue is recognised when persuasive evidence exists, usually in the form of an executed sales 
agreement, that the significant risks and rewards of ownership have been transferred to the buyer, 
recovery of the consideration is probable, the associated costs and possible return of goods can be 
estimated reliably, there is no continuing management involvement with the goods, and the amount of 
revenue can be measured reliably. If it is probable that discounts will be granted and the amount can be 
measured reliably, then the discount is recognised as a reduction of revenue as the sales are recognised.

The timing of the transfers of risks and rewards varies depending on the individual terms of the contract 
of sale.  When two or more revenue generating activities or deliverables are sold under a single 
arrangement, each deliverable that is considered to be a separate unit of account is accounted for 
separately. The allocation of consideration from a revenue arrangement to its separate units of account 
is based on the relative fair values of each unit. If the fair value of the delivered item is not reliably 
measurable, then revenue is allocated based on the difference between the total arrangement 
consideration and the fair value of the undelivered item.

The Group engages in operation of hotels and the provision of catering services.

3.15.1 Sale of service
Revenue from services is recognised in the period when the service is completed and collectability of the 
related receivables is reasonably assured. 

Hotel and restaurant revenues are recognized when the rooms are occupied and the services are 
rendered. Deferred revenue consisting of deposits paid in advance is recognized as revenue when the 
services are rendered for hotels and restaurants. Revenues under management contracts are recognized 
based upon the attainment of certain financial results, primarily revenue and operating earnings, in each 
contract as defined.

Full revenue is recognised (usually one night’s room charge plus tax) on customers deposit made on 
room reservation in which reservation was not cancelled within the allotted cancellation period/policy; 
while 40% of customers’ deposit is recognised as revenue on banquette booking in which the 
reservation was not cancelled two weeks to the date of the event.

3.15.2 Investment return 
Investment return comprises of dividend, interest and rent receivable, movement in amortized cost on 
debt securities and other loan and receivables, realized gains and losses, and unrealized gains and losses 
on fair value assets. Dividends on ordinary shares are appropriated from revenue reserve in the period 
they are approved by the Group’s Shareholders.
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3.16 Dividend 
3.16.1 Dividend distributions

Dividend distributions to the company's shareholders are recognised as a liability in the Group's 
financial statements in the period in which the dividend are declared.

3.16.2 Unclaimed dividend
Unclaimed dividends are amounts payable to shareholders in respect of dividend previously declared by 
the Group, which have remained unclaimed by the shareholders.  In compliance with Section 385 of the 
Companies and Allied Matters Act, CAP C20 Laws of the Federation of Nigeria, unclaimed dividends after 
twelve years are transferred to general reserves.

3.17 Taxation
The tax expense for the period comprises current and deferred tax. Tax is recognised in the income 
statement except to the extent that it relates to items recognised in other comprehensive income or 
directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in 
equity. respectively.

3.17.1 Current income tax
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted 
at the end of the reporting period in the countries where the company's subsidiaries and associates 
operate and generate taxable income. Management periodically evaluates positions taken in tax returns 
with respect to situations in which applicable tax regulation is subject to interpretation and establishes 
provisions where appropriate.

3.17.2 Deferred tax
Deferred income tax is recognised, using the liability method, on temporary differences arising between 
the tax bases of assets and liabilities and their carrying amounts in the financial statemens. However, if 
the deferred income tax arises from initial recognition of an asset or liability in a transaction other than a 
business combination that at the time of the transaction affects neither accounting nor taxable profit 
(loss), it is not accounted for. Deferred income tax is determined using tax rates (and laws) that have been 
enacted or substantively enacted by the end of the reporting period and are expected to apply when the 
related deferred income tax asset is realised or the deferred income tax liability is settled.

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

Deferred income tax is provided on temporary differences arising on investments in subsidiaries and 
associates except where the company controls the timing of the reversal of the temporary difference and 
it is probable that the temporary difference will not reverse in the forseeable future.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax 
assets current tax liabilities, and when the deferred income tax assets and liabilities relate to income 
taxes levied by the same taxation authority on either the taxable entity or different taxable entities, 
where there is an intention to settle the balances on a net basis.

The tax effects of carry forwards of unused losses or unused tax credits are recognised as an asset when 
it is probable that future taxable profits will be available against which these losses can be utilised.

Deferred tax related to fair value re-measurement of available for sale investments and cash flow 
hedges, which are charged or credited directly in other comprehensive income, is also credited or 
charged directly to other comprehensive and subsequently recognised in the income statement 
together with the deferred gain or loss.
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3.18 Finance income and finance costs

3.18.1 Finance income
Finance income comprises interest income on funds invested, dividend income, gains on the disposal of 
available-for-sale financial assets, changes in the fair value of financial assets at fair value through profit 
or loss, and gains on hedging instruments that are recognized in profit or loss. Interest income is 
recognized as it accrues in consolidated income statement using the effective interest method. 

3.18.2 Finance costs
Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions, 
dividends on preference shares classified as liabilities, changes in the fair value of financial assets at fair 
value through profit or loss, impairment losses recognized on financial assets, and losses on hedging 
instruments that are recognized in profit or loss. Borrowing costs that are not directly attributable to the 
acquisition, construction or production of a qualifying asset are recognized in profit or loss using the 
effective interest method.

3.19 Earnings per share
The Group presents basic earnings per share for its ordinary shares. Basic earnings per share are 
calculated by dividing the profit attributable to ordinary shareholders of the Group by the number of 
shares outstanding during the year.

Adjusted earnings per share is determined by dividing the profit or loss attributable to ordinary 
shareholders by the weighted average number of ordinary shareholders adjusted for the bonus shares 
issued.

3.20 Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary 
shares and share options are recognised as a deduction from equity, net of any tax effects and costs 
directly attributable to the issue of the instruments.

4. Risk Management Framework
The Board of Directors at the apex exercise and assume ultimate authority and responsibility for the 
corporate risk management. 

The Group’s risk management policies are established to identify and analyze the risks faced by the 
Group, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk 
management policies and systems are reviewed regularly to reflect changes in market conditions and the 
Group’s activities. Ikeja Hotel Plc., through its training and management standards and procedures, aims 
to develop a disciplined and constructive control environment in which all employees understand their 
roles and obligations.

The Group has exposure to the following risks:
• Strategic risk
• Credit risk
• Financial risk
• Operational risk

Strategic risk
This specifically focuses on the economic environment, the products offered and the market. The 
strategic risks arise from a Group's ability to make appropriate decisions or implement appropriate 
business plans, strategies, decision making , resource allocation and its inability to adapt to changes in its 
business environment.
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Financial assets
Loans and receivables

Trade and other receivables
Cash and cash equivalents

Capital Management Policies, Objectives and Approach
The  following capital management objectives, policies and approach to managing the risks which affect 
its capital position are adopted by the Group.

• To maintain the required level of financial stability thereby providing a degree of security to 
stakeholders.

• To allocate capital efficiently and support the development of business by ensuring that returns on 
capital employed meet the requirements of its capital providers and of its shareholders.

• To retain financial flexibility by maintaining strong liquidity and access to a range of capital markets.
• To align the profile of assets and liabilities taking account of risks inherent in the business
• To maintain financial strength to support new business growth and to satisfy the requirements of the 

contributors, regulators and stakeholders

Ikeja Hotel Plc.'s operations are also subject to regulatory requirements within Nigeria where it operates.

Approach to capital management
The Group seeks to optimise the structure and sources of capital to ensure that it consistently maximises 
returns to the shareholders and customers.
The Group's approach to managing capital involves managing assets, liabilities and risks in a 
coordinated way, assessing shortfalls between reported and required capital level on a regular basis.

The Group's primary source of capital used  is equity shareholders’ funds. 

Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument 
fails to meet its contractual obligations. Credit risk arises from loans and receivables, accounts 
receivables (excluding prepayments and VAT), and cash and cash equivalent. 

Exposure to credit risk is monitored on an ongoing basis, with credit checks performed on all clients 
requiring credit over certain amounts. Credit is authorized beyond the credit limits established where 
appropriate. Credit granted is subject to regular review, to ensure it remains consistent with the client’s 
creditworthiness and appropriate to the anticipated volume of business.

The Group limits its exposure to credit risk by investing only in liquid securities and only with 
counterparties that have a credit rating. Management actively monitors credit ratings and given that the 
Group only has invested in securities with high credit ratings, management does not expect any 
counterparty to fail to meet its obligations.

Exposure to risk
The carrying amount of financial assets represents the maximum credit exposure. The maximum 
exposure to credit risk at the end of the reporting period was as follows:

2014 2013 2014 2013
N'000 N'000 N'000 N'000

The Group The Company

2,963,075    1,957,340    2,963,075    1,957,340   

671,251       780,454       798,722       798,722      
816,283       945,830       468,474       638,243      

3,531,492    4,970,704    1,219,058    2,662,089   
7,982,100    8,654,328    5,449,329    6,056,395   

Investments accounted for using the equity method
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An analysis of trade receivables - Group

Where it is considered necessary, the debtors' age analysis is also evaluated on a regular basis for 
potential doubtful debts. The Group establishes an allowance for impairment that represents its 
estimate of incurred losses in respect of trade and other receivables.

The Group allows an average debtors period of 30 days after invoice date. It is the Group's policy to 
assess trade receivables for recoverability on an individual basis and to make provision where it is 
considered necessary. In assessing recoverability the Group takes into account any indicators of 
impairment up until the reporting date. The application of this policy generally results in debts between 
31 and 60 days not being provided for unless individual circumstances indicate that a debt is impaired. 
While 50% and 100% provision is made for debtors balances between 61 and 90 days and  above 90 days 
respectively.

Trade receivables that are neither impaired nor past due are made up of 18% of debtors balances (2013: 
35%). The average age of these debtors is 27 days (2013: 53 days). No debtors balances have been 
renegotiated during the year or in the prior year.

Operational risk
Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with 
the Group’s processes, personnel, technology and infrastructure, and from external factors other than 
credit, market and liquidity risks such as those arising from legal and regulatory requirements and 
generally accepted standards of corporate behaviour. Operational risks arise from all of the Group’s 
operations.

The  Group’s objective is to manage operational risk so as to balance the avoidance of financial losses and 
damage to the Group’s reputation with overall cost effectiveness and to avoid control procedures that 
restrict initiative and creativity.

due
N'000 N'000 N'000 N'000 N'000 N'000 N'000

Neither Past due but not impaired

Note 
Carrying 
amount

impaired 
nor past 31-60 days 61-90 days 91-120 

days

121-180 
days

Over 181 
days

2014 14 1,000,597         509,682      218,495       206,525       32,934         11,119         21,842        

2013 14 1,140,014         568,687      238,488       262,791       32,952         11,105         25,991        

An analysis of trade receivables - Company

Note 
Carrying 
amount

nor past 
due 61-90 days days days

N'000 N'000 N'000 N'000 N'000 N'000 N'000

Neither Past due but not impaired

impaired 
121-180 Over 181 91-120 

days31-60 days

2014 14 503,651            265,397      149,037       55,631         12,499         11,004         10,083        

2013 14 698,066            379,511      216,037       65,631         14,499         11,001         11,387        
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Contractual maturity analysis for financial liabilities - Group

At 31 December 2014
Financial liabilities
Other liabilities
Trade and other payables
Dividend payable

At 31 December 2013
Other liabilities
Trade and other payables
Dividend payable

The primary responsibility for the development and implementation of controls to address operational 
risk is assigned to senior management within each unit. This responsibility is supported by the 
development of operational standards for the management of operational risk in the following areas:

• requirements for appropriate segregation of duties, including independent authorisation of 
transactions
• requirements for the reconciliation and monitoring of transactions
• compliance with regulatory and other legal requirements
• documentation of controls and procedures
• training and professional development
• Ethical and business standards

Financial  risk
The Group  has exposure to the following risks from financial instruments:

Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The 
group at all times maintains adequate committed credit facilities in order to meet all its commitments as 
and when they fall due. Repayment of borrowings are structured to match the expected cash flows from 
operations to which they relate.

The Group’s approach to managing liquidity is to ensure as far as possible, that it will always have 
sufficient liquidity  to meet its liabilities when due, under both normal and stressed conditions, without 
incurring unacceptable losses or risking damage to the Group’s reputation

The Group finances its operations through cash generated by the business and short-term investments 
with a range of maturity dates. In this way, the Group ensures that it is not overly reliant on any particular 
liquidity sources.

Liquidity risk faced by the Group  is mitigated by having diverse sources of finance available to it and by 
maintaining substantial unutilized banking facilities and reserve borrowing capacity (where necessary).

Due within 
one year

Due after 
one year

Total

N'000 N'000 N'000

    2,366,239                   -      2,366,239 
       119,604                   -         119,604 
    6,670,774                   -      6,670,774 

    3,600,424                   -      3,600,424 
    2,319,378                   -      2,319,378 
         43,436                   -           43,436 
    5,963,238                   -      5,963,238 

    4,184,930                   -      4,184,930 
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Contractual maturity analysis for financial liabilities - Company

At 31 December 2014
Financial liabilities
Other liabilities
Trade and other payables
Dividend payable

At 31 December 2013
Financial liabilities
Other liabilities
Trade and other payables
Dividend payable

The Group's focus on the maturity of its financial liabilities is as highlighted above, classified as due or 
due within one year and due after one year.

Market risk
This is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity 
prices will affect the income or value of its holdings of financial instruments.
The primary objectives of the treasury function are to provide secure and competitively priced funding 
for the activities of the Group and to identify and manage financial risks, including exposure to 
movement in interest and foreign exchange rates arising from those activities. The components of the 
market risk are highlighted below:

Foreign exchange risk
The Group is exposed to transactional currency risk on sale and purchases that are denominated in a 
currency other than the functional currency. This exposure is managed through a domiciliary account 
maintained to effect transactions denominated in foreign currencies.

Price risk
The Group is exposed to variability in the prices of commodities used in running its operations especially 
those relating to food and beverages and housekeeping functions. Commodity price risk is managed 
within minimum and maximum guardrails principally through multi-year fixed price contract with 
suppliers.

5. Fair value determination
Fair value is the amount at which an asset or liability is exchanged between knowledgeable willing 
parties in an arms length transaction.

The carrying values of the Group's financial assets and liabilities are a reasonable approximation of fair 
values as at the applicable reporting periods.

Fair values of equity securities with active markets were derived with reference to their markets prices as  
at the reporting period.

one year one year Total
N'000 N'000 N'000

Due within Due after 

    5,969,960                   -      5,969,960 
       727,252                   -         727,252 
         16,691                   -           16,691 
    6,713,903                   -      6,713,903 

    5,349,269                   -      5,349,269 
       667,294                   -         667,294 

         16,691                   -           16,691 

    6,033,254                   -      6,033,254 
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The Group

At 31 December 2014

Assets
Cash and cash equivalents
Trade and other receivables
Loans and receivables

Liabilities
Trade and other payables
Bank overdrafts
Other liabilities

At 31 December 2013

Assets
Cash and cash equivalents
Trade and other receivables
Loans and receivables

Liabilities
Trade and other payables
Bank overdrafts
Other liabilities

Investments accounted for using the equity method

Investments accounted for using the equity method

5.1 Financial instruments and fair values
Financial assets and liabilities have been classified into categories that determine their basis of 
measurement and, for items measured at fair value, such changes in fair value are recognized in the 
statement of comprehensive income either through the income statement or other comprehensive 
income. For items measured at amortised cost, changes in value are recognised in the income statement 
of the statement of comprehensive income. 

The carrying amounts of financial instruments shown on the statement of financial position in terms of 
their measurement basis are shown as follows:

value cost amount
N'000 N'000 N'000

Fair Amortised Carrying 

3,531,492    
-               816,283       816,283      
-               2,963,075    2,963,075   

671,251       -               671,251      

4,202,743    3,779,357    7,982,100   

2,366,239    -               2,366,239   
107,941       -               107,941      

4,184,930    -               4,184,930   

6,659,111    -               6,659,111   

4,970,704    -               4,970,704   
-               945,830       945,830      
-               1,957,340    1,957,340   

780,454       -               780,454      

5,751,158    2,903,170    8,654,328   

2,225,778    -               2,225,778   
1,551           -               1,551          

3,600,424    -               3,600,424   

5,827,753    -               5,827,753   

- 3,531,492                  
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The Company

At 31 December 2014
Assets
Cash and cash equivalents
Trade and other receivables
Loans and receivables

Liabilities
Trade and other payables
Bank overdrafts
Other liabilities

At 31 December 2013
Assets
Cash and cash equivalents
Trade and other receivables
Loans and receivables

Liabilities
Trade and other payables
Bank overdraft
Other liabilities

Investments accounted for using the equity method

Investments accounted for using the equity method

5.2 Fair valuation methods and assumptions
Cash and cash equivalents, trade receivables, trade payables and short term borrowings are assumed to 
approximate their carrying amounts due to the short-term nature of these financial instruments.
The fair value of publicly traded financial instruments is generally based on quoted market prices, with 
unrealised gains in a separate component of equity at the end of the reporting year.

5.3 Fair value measurements recognised in the statement of financial position
Financial instruments that are measured subsequent to initial recognition at fair value, are grouped into 
Levels 1 to 3 based on the degree to which the fair value is observable.

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

Level 2: for equity securities not listed on an active market and for which observable market data exist 
that the Group can use in order to estimate the fair value;

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).

Fair Amortised Carrying 
value cost amount
N'000 N'000 N'000

1,219,058    -               1,219,058   
-               468,474       468,474      
-               2,963,075    2,963,075   

798,722       -               798,722      
2,017,780    3,431,549    5,449,329   

727,252       -               727,252      
62,099         -               62,099        

5,969,960    -               5,969,960   
6,759,311    -               6,759,311   

2,662,089    -               2,662,089   
-               638,243       638,243      
-               1,957,340    1,957,340   

798,722       -               798,722      

3,460,811    2,595,583    6,056,395   

667,294       -               667,294      
1,551           -               1,551          

5,349,269    -               5,349,269   
6,018,114    -               6,018,114   
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Depreciation charged is included in the cost of sales and administrative expenses in the statement of profit or loss 
and other comprehensive income.

There is no impairment charge during the year.

  
     
        

 
     

     

 

  
     
        

  
     

  

  

  

6. Property, plant and equipment

6.1

Office

The Group
Cost

At 1 January 2013 3,406,260  1,251,950  1,637,758    2,979,084  112,052      405,043   
Additions in the year 34,482       113,753     206,823       294,927     16,776        40,225     
Disposals in the year -             -             -              -             -              (2,955)      

At 1 January 2014 3,440,742  1,365,703  1,844,581    3,274,011  128,828      442,313   
Additions in the year -             90,988       196,731       576,140     24,762        12,701     

-             3,299         -              613,141     -              -           

At 31 December 2014 3,440,742  1,459,990  2,041,312    4,463,292  153,590      455,014   

Depreciation
At 1 January 2013 -             549,805     1,174,221    2,256,587  103,092      376,944   
Additions in the year -             42,704       163,033       157,916     10,537        30,713     
Disposals in the year -             

-

            -              -             -              (2,955)      

At 1 January 2014 -             592,509     1,337,254    2,414,503  113,629      404,702   
Charge for the year -             44,926       165,695       426,579     16,770        23,107     

At 31 December 2014 -             637,435     1,502,949    2,841,082  130,399      427,809   

Carrying amount
At 31 December 2014 3,440,742  822,555     538,363       1,622,210  23,191        27,205     

At 31 December 2013 3,440,742  773,194     507,327       859,508     15,199        37,611     

Transferred from capital 
work in progress

furniture,
Hotel fittings and Computer Motor 

Land Building equipment equipment equipment vehicles

N'000 N'000 N'000 N'000 N'000 N'000

9,792,147
706,986
(2,955)

10,496,178
901,322

616,440

12,013,940

4,460,649
404,903
(2,955)

4,862,597
677,077

5,539,674

6,474,266

5,633,581

Total
N'000
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7. Capital work in progress
At 1 January
Transferred to property, plant and equipment
Additions in the year
Impairment loss in the year
At 31 December

The CompanyThe Group

This represents on going renovation work on the Group's property. 

Evidence of impairment loss on the capital work in progress is as a result discontinuation of work on the 
diplomatic suites for more than six years.

The directors are of the view that the carrying amount is not below the recoverable amount.

1,255,194    850,400       884,423       386,285      
(616,440)      -               (616,440)      -              

542,718       498,138       389,686       498,138      

2014 2013 2014 2013
N'000 N'000 N'000 N'000

-                (93,344)        -               -              
1,181,472     1,255,194    657,669       884,423      

6.2 The Company

Cost
At 1 January 2013 3,084,350 666,282    914,985       66,011      112,052     224,122  
Additions in the year -                65,841      143,317       270           16,776       4,490     
Disposals in the year -                -                -                  -                -                 (2,955)    

At 1 January 2014 3,084,350 732,123    1,058,302    66,281      128,828     225,657  
Additions in the year -                5,945        177,379       5,099        24,762       12,700   

-                3,299        613,141       -                -                 -             

At 31 December 2014 3,084,350 741,367    1,848,822    71,380      153,590     238,357  

Depreciation
At 1 January 2013 -                347,802    459,737       39,888      103,092     206,513  
Disposals in  the year -                -                -                  -                -                 (2,955)    
Charge for the year -                27,659      81,504         4,854        10,537       10,974   

At 1 January 2014 -                375,461    541,241       44,742      113,629     214,532  
Charge for the year -                28,122      312,554       3,520        16,771       13,873   

At 31 December 2014 -                403,583    853,795       48,262      130,400     228,405  

Carrying amount
At 31 December 2014 3,084,350 337,784    995,027       23,118      23,190       9,952     

At 31 December 2013 3,084,350 356,662    517,061       21,539      15,199       11,125   

Transferred from capital 
work in progress

Depreciation charged is included in the cost of sales and administrative expenses in the statement of profit or 
loss and other comprehensive income.

There is no impairment charge during the year.

 
 

 

 

 
 

 

 

 

5,067,802
230,694
(2,955)

5,295,541
225,885

616,440

6,137,866

1,157,032
(2,955)

135,528

1,289,606
374,839

1,664,445

4,473,421

4,005,936

Office
furniture,

Hotel fittings and Computer Motor 
Land Building equipment equipment equipment vehicles

N'000 N'000 N'000 N'000 N'000 N'000 N'000
Total
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Aggregate amounts relating to investment in joint venture include:

Current assets
Non current asset
Current liabilities
Non current liabilities
Income
Expenses

At 1 January
Share of loss of joint venture
At 31 December 

11 Loan to related party
At 1 January
Interest capitalised
Exchange revaluation
At 31 December 

12. Due from related parties
G.M. Ibru
Nimbles Logistics Limited
Federal Palace/Sun current account
Hans Gremlin Nigeria Limited
Charles Hampton
AVIS - Current Account
GMI & Co
Felfan ltd

13. Long term investment
ICON Stockbroker
A. Savoia Ltd
Charles Hampton
Felfan

The Group The Company

The Group The Company

The carrying amount of loans and receivables
related party is considered to be in line
the reporting date.

Loan from related party relates to loan from The Tourist Company of Nigeria Plc. The interest rate of 5% (2013 : 
5%) has been set on the Company's fixed borrowing. Of these fixed borrowings 100% (2013 : 100%) is for 
periods longer than 12 months. The Company had no unutilised borrowing facilities at 31 December 2014 (2013 : 
Nil).

Terms of the above loan:  
a) They are unsecured.
b) Repayment is subject to the board of director's discretion, taking into account the availability of funds and the 

company's working capital requirements.
c) The loan is denonminated in US Dollar.
d) Interest is capitalised at 5% per annum.

137,420        135,306    -            -            
1,114,949     1,161,301 -            -            

115,372        144,399    -            -            
1,099,569     969,071    -            -            

196,472        110,880    -            -            
305,675        115,491    -            -            

780,454        785,065    798,722    798,722    
(109,203)      (4,611)       -            -            

671,251        780,454    798,722    798,722    

2014 2013 2014 2013

N'000 N'000 N'000 N'000

2014 2013 2014 2013
US $'000 N'000 N'000 US $'000 N'000 N'000

12,011 1,957,340       1,864,974     12,011      1,957,340 1,864,974 
601      93,739            93,207          601           93,739      93,207      
-       911,996          (841)             -            911,996    (841)          

12,612 2,963,075       1,957,340     12,612      2,963,075 1,957,340 

2014 2013 2014 2013
N'000 N'000 N'000 N'000

The CompanyThe Group

483,968 481,835
108,471        -            -            -            

31,122          -            -            -            
113,188        -            -            -            

59,074          -            -            -            
391,476        -            563,589    483,730    

7,421            -            -            -            
2,571            -            -            -            
3,499            -            -            -            

13,005          -            -            -            
26,496          -            -            -            

and due from
with their fair value at

-               -            -            1,875        
-               -            -            20             

79,621          -            79,621      -            
-               -                    
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14. Inventories
Food and beverage
Maintenance supplies
Operating supplies
Office supplies
General stores

15. Trade and other receivables
Trade receivables
Allowances for impairment losses
Net trade receivables
Other receivables

16. Other current assets
Prepayments (Note 16.1)
Withholding tax receivable
Advances to suppliers
Sheraton Brand Hotels
Advances to employees
Other debit balance

16.1 Analysis of prepayments
P/P Hotel license
P/PM PC's software
Prepaid rent
Prepaid maintenance
Prepaid maintenance system
Prepaid dues and subscription
Prepaid insurance
Prepaid others

The Group The Company

Inventory to the value of N520.1 million (2015 : 
N428.3 million) are carried at net realisable 
value. The amount charged to statement of 
profit or loss and other comprehensive income 
in respect of write down of inventory to net 
realiable value in the year was Nil (2013 : 
Nil).

Trade and other receivables are stated at their 
original invoices value as the interest that would 
be recognised from discounting future cash 
receipts over the short period is not considered 
to be material.

2014 2013 2014 2013
N'000 N'000 N'000 N'000

1,000,597 1,140,014 503,651    698,066    
(184,314)   (208,198)   (35,177)     (70,075)     

816,283    931,816    468,474    627,991    
-            14,014      -            10,252      

816,283    945,830    468,474    638,243    

114,768    87,911      49,245      34,042      
773,111    746,289    682,705    623,077    

2,051,087 518,337    1,781,500 294,247    
5,154        13,499      5,154        13,499      

115,246    112,172    71,459      64,959      
12,137      -            -            -            

3,071,503 1,478,208 2,590,063 1,029,824 

8,080        6,254        28             45             
11,428      6,781        6,498        3,546        
13,232      30,650      9,232        23,086      
2,354        13,006      1,604        5,209        

639           125           639           110           
18,913      3,410        15,564      180           
15,499      4,186        14,460      6,604        
44,623      23,501      1,220        3,216        

114,768    87,913      49,245      41,996      

83,500      78,361      39,743      28,183      
189,424    150,891    89,611      80,366      
191,243    128,815    97,199      87,389      

-            10,342      -            -            
55,915      59,918      40,206      35,325      

520,082    428,327    266,759    231,263    

Other receivables are expected to be recoverable. 
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17. Cash and cash equivalents
Cash in hand 4,517        4,994        1,230        1,430        
Cash at bank 452,258    3,717,928 300,109    1,442,770 

456,775    3,722,922 301,339    1,444,200 
Provision for doubtful balance (302)          -            (302)          -                

456,473    3,722,922 301,037    1,444,200 
Time deposits 3,075,019 1,247,782 918,021    1,217,889 

3,531,492 4,970,704 1,219,058 2,662,089 

18. Trade and other payables
Trade payables 362,682    459,289    100,798    91,611      
Accrued expenses 444,457    393,777    284,334    252,696    
CHP Hospitality and Tourism Limited 625,254    625,254    -            -            
Advance deposits 20,517      1,908        630           1,908        
Due to Starwood Eame License and Service Company 38,586      121,732    38,586      121,732    
Service charge distribution 32,659      65,237      32,659      39,280      
VAT payable 22,591      26,592      13,613      17,148      
Other credit balances (Note 18.1) 819,493    531,989    256,632    142,919    

2,366,239 2,225,778 727,252    667,294    

18.1

19. Deferred income
Ikeja Hotel (Note 19.1)  2,135,324  1,138,549  2,135,324  1,138,549 
Capital Hotel (Note 19.2)       60,992       48,621               -                 -   

 2,196,316  1,187,170  2,135,324  1,138,549 

19.1

19.2

20. Dividend payable
At 1 January 43,436      17,520      16,691      16,691      
Declared during the year 78,268      25,916      -            -            
Payment during the year (2,100)       -            -            -            
At 31 December 119,604    43,436      16,691      16,691      

21. Due to related parties
Capital Hotels Plc -            -            1,250,569 1,255,859 
IHL Services Limited -            -            534,462    491,092    
Omamo Trust Limited. 1,970,498 1,759,373 1,970,498 1,759,373 
Minabo Limited 1,151,241 1,027,894 1,151,241 1,027,894 
Associated Ventures International Limited 1,063,191 813,157    1,063,190 815,051    

4,184,930 3,600,424 5,969,960 5,349,269 

This relates to advance payment received for the use
of hotel services ie swimming pool, spa and other
health services.

For the company, deferred income relates to interest
receivable from the loan to The Tourist Companyof
Nigeria Plc, which are payable when cashflow allows.

Cash and cash equivalents as per statement 

of financial position

This amount represent credit balance in trade
receivables,outstanding consumption tax and other
account payables.

The Group The Company

The fair value of accounts payable and accruals
approximately at their carrying value.

2014 2013 2014 2013
N'000 N'000 N'000 N'000
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22. Current tax payables
At 1 January 1,142,443  979,116    905,671    712,131    
Payment in the year (536,898)    (417,724)   (300,628)   (248,430)   
Charge for the year (Note 24) 379,117     581,051    42,052      441,970    
At 31 December 984,662     1,142,443 647,095    905,671    

23. Deferred taxation
At 1 January 404,504     353,320    185,552    157,345    
Charge for the year (Note 24) 180,581     51,184      80,150      28,207      
At 31 December 585,085     404,504    265,702    185,552    

24. Income tax expense
Income tax 360,523     533,869    42,052      410,167    
Education tax 18,594       47,182      -            31,803      

379,117     581,051    42,052      441,970    
Deferred taxation 180,581     51,183      80,150      28,207      

559,698     632,234    122,202    470,177    

24.1

Profit/(loss) before tax 562,632     1,627,040 (360,728)   1,346,528 

168,790     488,112    (108,219)   403,957    
Deductible items 507,476     359,416    342,873    228,964    
Balancing charge -             150           -            150           
Capital allowance (315,743)    (313,673)   (192,602)   (222,904)   
Education tax 18,594       47,044      -            31,803      
Deferred tax effect 180,581     51,185      80,150      28,207      
Tax expense for the year 559,698     632,234    122,202    470,177    

Profit/(loss) after tax 2,934         994,806    (482,930)   876,351    

% % % %
24.2

Tax rate 30              30             30             30             
Deductible items 90              19             (95)            14             
Capital allowance (56)             (19)            53             (17)            
Education tax 3                3               -            2               
Deferred tax effect 32              3               (22)            2               
Total effective tax rate 99              36             (34)            31             

Thetaxexpense for theyearis reconciled to the profit
for the year as follows:

The tax rate is reconciled to the effectivetax rate as
follows:

Tax @ 30%

The Group The Company

2014 2013 2014 2013
N'000 N'000 N'000 N'000

The charge for taxation has been
accordance with the provisionsof the
Income Tax Act, CAP C21, LFN 2004
Education Tax Act, CAP E4, LFN 2004 as amended.

computed in
Companies

and the
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25. Employee benefits

25.1 Defined contribution
At 1 January -            -            -            -            
Provision during the year 147,441    148,086    91,569      92,214      
Payments during the year (147,441)   (148,086)   (91,569)     (92,214)     
At 31 December -            -            -            -            

25.2 Defined benefits
At 1 January 3,013,702 3,464,951 1,412,503 1,375,920 
Current service cost 744,713    469,703    174,457    264,076    
Past service cost -            -            -            -            
Interest cost 150,530    393,301    150,530    161,185    
Payments in the year (557,754)   (933,906)   (87,579)     (353,570)   
Actuarial gain (93,672)     (380,347)   (93,672)     (35,108)     

At 31 December 3,257,519 3,013,702 1,556,239 1,412,503 

2014 2013 2014 2013
N'000 N'000 N'000 N'000

26. Long term borrowings
At 1 January -             7,365        -            7,365        
Written off/repayment in the year -             (7,365)       -            (7,365)       
At 31 December -             -            -            -            

27. Current borrowings
Bank overdraft 107,941     1,551        62,099      1,551        

The Group The Company

Bank overdraft represent facilities obtained from one of the Nigeria Bank at an interest rate of 16.5%.

The Group The Company

The CompanyThe Group

Past service cost
This relates to the impact of the capping of the benefits of the gratuity scheme with effect from 31 
December 2011. The capping is as follows:
?  members with less than 15 years of service will only receive a maximum benefit of 300 weeks of their 
annual gross earnings on retirement or exit from the Scheme.

?  members who have more than 15 years of service will only receive a maximum benefit of 357 weeks of 
their annual gross earnings on retirement or exit from the Scheme.

Term loan represents the outstanding balance on N3.6 billion loan from a consortium of Nigerian banks 
at an interest rate of 19% per annum + market variation. The loan was used to finance the acquisition of 
75% holding in Hans-Gremlin Nigeria Limited. The loan has been fully repaid.

2014 2013 2014 2013
N'000 N'000 N'000 N'000

2014 2013 2014 2013
N'000 N'000 N'000 N'000
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

28. Share capital

28.1 Authorised 
4,000,000,000 Ordinary shares of 50 kobo each 

28.2 Issued and fully paid
2,078,796,399 ordinary shares of 50 kobo each

29. Share premium reserve
At 31 December

30. Retained earnings
At 1 January

Dividend declared
Actuarial gain for the year
At 31 December

31. Non controlling interest
At 1 January
Share of profit/ (loss)
At 31 December

32. Other income
Gain on disposal of available for sale asset
Gain on currency translation
Rent and other income
Other services rendered (Note 32.1)
Other income (Note 32.2)
Interest earned
Sales of scrap
Provision no longer required

32.1 The amount represent the value of other services rendered for Exxon Mobil.

32.2 This represents balances on investment omitted in prior year now restated.

33. Finance income and finance costs
Interest income

Interest expense

Net finance costs

Transferred from statement of comprehensive 
income

Interest income represents interest earned on bank deposits while interest expense represents charges paid
and/or payable on loans and bank overdrafts.

2014 2013 2014 2013
N'000 N'000 N'000 N'000

The Group The Company

2,000,000   2,000,000   2,000,000 2,000,000 

1,039,398   1,039,398   1,039,398 1,039,398 

1,381,072   1,381,072   1,381,072 1,381,072 

1,769,067   384,894      4,950,215 4,038,756 

(114,349)     1,029,742   (482,930)   876,351    
(78,268)       (25,916)       -            -            
93,672        380,347      93,672      35,108      

1,670,122   1,769,067   4,560,957 4,950,215 

1,563,548   1,598,484   -            -            
117,283      (34,936)       -            -            

1,680,831   1,563,548   -            -            

-              150             -            150           
210,247      11,479        87,819      11,479      
174,045      259,155      134,551    52,088      
126,704      125,933      -            -            
338,350      -              -            -            

4,858          43,003        681           318           
30,585        30,458        5,387        14,347      

-              41,295        -            41,296      

884,789      511,473      228,438    119,677    

2014 2013 2014 2013
N'000 N'000 N'000 N'000

The Group The Company

       494,807        431,281      530,292 431,281    

       444,541        431,281      530,292      431,281 

       (50,266)                  -                  -   -            
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2014 2013 2014 2013
N'000 N'000 N'000 N'000

34. Administrative and general expenses
Directors' remuneration
Employee costs 
Depreciation of property, plant and equipment
Management fees
Operators incentive fee
Legal and professional fees 
Insurance
Medical expenses
Transport and travelling
Repairs and maintenance
Penalty for defaulting filing with NSE
Bank charges and commission
Loss on currency translation
Audit fee
Rent and rate
Advertising and publicity
Printing and stationary
Communication expenses
Donation and subscription
Other administrative expenses

35.2 Business segment
35.2.1 Revenue

Rooms
Food and beverage
Other minor operating departments

35.2 Cost of sales
Rooms

Food and beverage

Other minor operating departments

Gross profit

Gross profit margin (%)

The Group The Company

The Group The Company

There is no disclosure of depreciation and assets per business segment because the assets of the Company
are not directly related to a particular segment.

35. Segment information

35.1 Operating segments
The Group has three reportable segments, summarised as follows:
Rooms:       This includes the sale of rooms and rent of office space
Food and beverage:  This includes the sale of food and beverages in the Company's restaurants and bars.
Other services:       This include the services of other minor operating departments that individually the 
reported revenue is below 10% of the combined revenue of all operating segments and are similar in the 
class of customers for their services.

66,655        51,529        15,655     18,785      
532,261      499,202      334,614    357,881    
678,793      391,419      374,840    135,529    
92,806        97,577        78,416      97,577      

194,904      340,909      68,335      190,315    
364,403      287,618      339,493    261,675    
85,124        99,984        47,372      66,686      
22,209        16,640        19,594      13,240      
76,013        100,601      64,673      78,510      
49,855        46,712        40,765      40,951      

5,500          -              5,500        -            
56,007        36,275        1,671        23,777      

-              34,662        -            -            
16,450        15,600        9,000        8,000        
37,359        45,170        24,366      35,829      
23,572        34,656        23,572      36,626      
16,229        18,584        12,513      15,135      
11,584        18,096        9,700        15,671      
11,172        20,643        10,287      16,804      

138,219      406,663      33,862      21,704      

2,479,115   2,562,540   1,514,228 1,434,695 

 

6,166,907   6,772,544   3,540,175 4,397,208 
3,313,142   3,925,922   1,466,159 1,704,522 

585,849      525,234      221,397    403,378    

10,065,898 11,223,700 5,227,731 6,505,108 

1,408,628   1,258,577   659,475    744,078    
2,311,335   2,989,391   1,154,691 1,216,590 
3,279,270   2,556,087   1,692,996 1,145,968 
6,999,233   6,804,055   3,507,162 3,106,636 

3,066,665   4,419,645   1,720,569 3,398,472 

30               39               33             52             

2014 2013 2014 2013
N'000 N'000 N'000 N'000
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2014 2013 2014 2013
N'000 N'000 N'000 N'000

36. Reconciliation of cash and cash equivalents
Cash in hand 4,517          4,994          1,230        1,430        
Cash at bank 452,258      3,717,928   300,109    1,442,770 

456,775      3,722,922   301,339    1,444,200 
Time deposits 3,075,019   1,247,782   918,021    1,217,889 
Provision for doubtful balance (302)            -              (302)          -            
As per statement of financial position 3,531,492   4,970,704   1,219,058 2,662,089 
Bank overdraft (107,941)     (1,551)         (62,099)     (1,551)       
As per statement of cash flows 3,423,551   4,969,153   1,156,959 2,660,538 

Number of shares

Earnings/(loss) per share (Kobo)

38. Information regarding directors and employees

38.1 Emolument of the directors
Non - executive directors fee
Chairman's fee (included above)
Emoluments paid to Executive Directors      

38.2
Chairman
Directors

38.3 Scale of directors' remuneration

N0 - N100,000
N100,001 - above

The number of directors excluding
whose expenses fell within the
are:

In addition to the above, the group provided non 
cash benefits to the chairman

Other expenses

The Group The Company

37. Basic and dluted earnings/(loss) per share

Earnings/(loss) per share (basic and diluted) have 
been computed for each year on the profit/(loss) after 
tax attributable to ordinary shareholders and divided 
by the number of issued and fully paid up N0.50 kobo 
ordinary shares during the year. 

2,934          994,806      (482,930)   876,351    

2,078,796   2,078,796   2,078,796 2,078,796 

0.14         48            (23)         42          

2,900          2,900          600           600           
500             500             200           200           
-              -              -            -            

3,380          3,380          1,562        1,562        
24,876        24,876        13,293      13,293      
28,256        28,256        14,855      14,855      

Number Number Number Number
-              -              -            -            
14               14               5               5               
14               14               5               5               

the Chairman
following ranges
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38.4 Staff costs
Personnel compensation comprised:
Salaries and wages 2,545,219 2,545,219 1,854,799  1,854,799  
Short-term employee benefits 118,755    118,755    108,481     92,214       
Defined benefit gratuity scheme 792,811    792,811    324,987     425,261     

3,456,785 3,456,785 2,288,267  2,372,274  

Number Number Number Number

38.5

Management staff 76             76             47              50              
Non-management staff 1,010        1,021        604            632            

1,086        1,097        651            682            

38.6 Scale of employees' remuneration
N N

       Less than - 250,000    -            -            -             -             
250,001            - 500,000    5               5               5                 5                 
500,001            - 750,000    294           426           218            241            
750,001            - 1,000,000 198           210           68              72              

1,000,001         - 1,250,000 218           157           81              65              
1,250,001         - 1,500,000 164           79             72              79              
1,500,001         - 1,750,000 69             81             69              81              
1,750,001         - 2,000,000 72             71             72              71              

Above - 2,000,001 66             68             66              68              

1,086        1,097        651            682            

39. Related party transaction

39.1 The Tourist Company of Nigeria Plc

39.2 Hans-Gremlins (Nigeria) Limited

Transaction in the year related to dividend income from Hans Gremlin 
Nigeria Limited.

The average number of persons employed 
during the year by category

During the year, the Group had significant business dealings with the related parties. The transaction value
are:

The Group The Company

Ikeja Hotel Plc is a shareholder of the Company and some directors on the 
Board of the Company also serve on the Board of Ikeja Hotel Plc.

Transaction in the year relate to fee income received for support services 

The company is a subsidiary of Ikeja Hotel Plc and some of the directors 
serve on the board of both companies.

2014 2013 2014 2013
N'000 N'000 N'000 N'000

2014 2013

Value of transactions
in the year

N'000 N'000

134,551     52,088       

-             -             
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39.3 Minabo Limited

39.4 Associated Ventures International Limited

39.5 Oma Trust Limited
One of the directors of the Company is also a director of Oma Trust Limited.

39.6 AVI Services Limited

39.7 Capital Hotels Plc

Transactions in the year relate to:

41. Financial commitments

- interest paid/payable on loan

The directors are of the opinion that all known liabilities and commitments have been taken into
consideration in thepreparation of these consolidated financial statements. These liabilities are relevant in
assessing the Company's state of affairs.

One of the directors of Ikeja Hotel Plc is also a director of Minabo
Transaction in the year relate to interest payable on outstanding loan liability.

One of the directors of the Company is also a director of
Ventures International Limited. Transaction relates to interest
outstanding loan balance.

Transaction in the year was in respect of interest accrued on
loan liability.

The Company has certain directors in common with Ikeja Hotel Plc
It provides a staff transport service to Ikeja Hotel Plc, operates a car hire 
business at the Hotel.

Capital Hotels Plc is a member of the Ikeja Hotel Group.

Amount due (to)/from

2014 2013

the Company

N'000 N'000

        98,332 98,332       

        67,140 63,840       

      180,670 180,670     

Limited.

Associated
payable on

outstanding

        19,959 30,034

96,907       96,907       

       

40. Deposit for shares

This amount represents deposit made by Next International Nigeria Limited for 31,200,000 unit of shares 
at N3.00 each
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42. Management/ technical service agreement
The Ikeja Hotel Plc entered into an agreement with Starwood Eame License and Services Company 
BVBA to manage Sheraton Lagos Hotel on its behalf for which a basic fee of 1.5% of total revenue 
together with an incentive fee of 3% of adjusted gross operating profit of the Hotel during each financial 
year. This agreement has been registered with the National Office for Technology Acquisition and 
Promotion (NOTAP).

43. Support services agreement 
The Company has an agreement with The Tourist Company of Nigeria Plc to provide support services to 
the latter until 30 September 2017. In terms of this agreement, The Tourist Company of Nigeria Plc is 
obligated to pay the following annual fees to Ikeja Hotel Plc:

43.1 Basic fee
A basic fee equal to 0.45% per annum of the gross revenue of The Tourist Company of Nigeria Plc. This 
is exclusive of any taxes and is denominated and payable in Naira.

43.2 Incentive fee
An incentive fee of 1.5% per annum of the adjusted net profit of The Tourist Company of Nigeria Plc. This 
fee is exclusive of any taxes and is denominated and payable in Naira.

44. Contingent liabilities
The Group is subject to various pending litigations arising in the normal course of business. The 
contingent liabilities in respect of pending litigations amounted to N13 million as at 31 December 2014 
(2013 : N93 million). In the opinion of the Directors and based on legal advice, no material loss is 
expected to arise from these claims. Therefore, no provision has been made in the consolidated 
financial statements.

45. Events after the reporting date
There are no significant post reporting date events which could have had a material effect on the state of 
affairs of the Group as at balance sheet date that have not been adequately provided for or disclosed in 
the financial statements.

46. Comparative figures
Where necessary, comparative figures have been reclassified to ensure proper disclosure and 
uniformity with current year's presentation. These reclassification have no net impact on the 
consolidated financial statements.

A N N U A L R E P O R T & A C C O U N T S
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STATEMENT OF VALUE ADDED 

FOR THE YEAR ENDED 31 DECEMBER 2014

Revenue
Finance income
Other income 884,789      511,373      228,438 119,678     

10,900,421 11,735,073 5,456,169 6,624,786  

Cost of goods and services - foreign (287,710)     (438,485)     (146,750)    (287,894)    
Cost of goods and services - local (5,419,694)

  
(5,390,063)

  
(2,493,660)

 
(2,051,280)
 

Value added 5,193,017   100 5,906,525   100 2,815,759 100 4,285,612  100

Applied as follows:
To pay employees:
Salaries wages and other staff costs 3,456,785   67  3,456,785   59   2,271,355  81  2,372,274  55   

To providers of capital:
- Finance costs 494,807      10  431,281      7     530,292     19  431,281     10   

To pay Government: 
Company income tax 379,117      7    581,051      10   42,052       1    441,970     10   

To provide for assets replacement:

- Depreciation of property, plant and 
equipment 678,793      13  391,419      7     374,840     13  135,529     3     

Retained for future expansion:
- Deferred taxation 180,581      3    51,183        1     80,150       3    28,207       1     
- Retained profit/(sustained loss) for 
the year 2,934          - 994,806      16   (482,930)    (17) 876,351     21   

Value added 5,193,017   100 5,906,525   100 2,815,759 100 4,285,612  100 

Value added represents the additional wealth, the group has been able to create by its own and it's employees' 
efforts. This statement shows the allocation of wealth among employees, providers of capital government and 
that retained for future creation of more wealth.

(50,266)       -              -             -                 
10,065,898 11,223,700 5,227,731 6,505,108

2014 2013 2014 2013
N'000 % N'000 % N'000 % N'000 %

    

The Group The Company
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FINANCIAL SUMMARY - GROUP

31 DECEMBER 

Net assets (kobo)

Earnings/(loss) per share are based on the profit/(loss) after tax divided by the number of issued and fully paid 
ordinary shares at the end of each financial year.

Net assets per share are based on net assets divided by the number of issued and fully paid ordinary shares at the 
end of each financial year.

2014 2013 2012 2011
N'000 N'000 N'000 N'000

Statement of financial position
Assets
Property, plant and equipment
Capital work in progress
Intangible assets

Loans and receivables
Long term investment
Net current assets
Non current liabilities

Net assets

Equity and reserve
Share capital
Share premium reserve
Retained earnings

Non controlling interest

Total equity

Statement of comprehensive income
Turnover

Profit/(loss) before tax
Income tax expense

Profit/(loss) for the year

Per share data:
Earnings/(loss)/earnings (kobo) - Basic and diluted

Investments accounted for using the equity method

Other comprehensive income for the year

Total comprehensive income/(loss) for the year

1,181,472   
19,923        

671,251      
2,963,075   

26,496        
2,462,474   

(8,027,534)  (7,018,630)

5,771,423   

1,039,398   
1,381,072   
1,670,122   

4,090,592   
1,680,831   

5,771,423   

10,065,898 

562,632      
(559,698)     

2,934          
         93,672 

         96,606 

0.14            

278             

850,400      625,262       
18,062        -                   

       785,065 798,722       
1,864,974   1,786,804    

-              -                   
3,107,688   2,308,468    

(7,553,838)  (7,593,022)  

4,403,849   3,108,919    

1,039,398   1,039,398    
1,381,072   1,381,072    

384,895      (947,852)     

2,805,365   1,472,618    
1,598,484   1,636,301    

4,403,849   3,108,919    

11,263,224 11,778,188  

2,610,266   (1,947,067)  
(593,936)     (789,640)     

2,016,330   (2,736,707)  
93,672        1,031,504    

2,110,002   (1,705,203)  

97               (132)             

212             150              

1,255,194   
16,055        

780,454      
1,957,340   

-              
3,129,091   

  

5,753,085   

1,039,398   
1,381,072   
1,769,067   

4,189,537   
1,563,548   

5,753,085   

11,223,700 

1,627,040   
(632,234)     

994,806      
       380,347 

    1,375,153 

48               

277             

6,474,266   5,331,498   5,182,685    5,633,581   
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FINANCIAL SUMMARY - COMPANY

31 DECEMBER 

Assets
Property, plant and equipment
Capital work in progress
Intangible assets
Investment in subsidiary

Loans and receivables
Due from related party
Net current assets/(liabilities)
Non current liabilities

Net assets

Equity and reserves
Share capital
Share premium reserve
Retained earnings

Total equity

Revenue

(Loss)/profit before tax

Income tax expense

(Loss)/profit for the year

Per share data:
(Loss)/earnings (kobo) - Basic

Net assets (kobo)

Other comprehensive income/(loss) for the year

Total comprehensive (loss)/income for the 
year

Investments accounted for using the equity 
method

(Loss)/earnings per share are based on the (loss)/profit after tax divided by the number of issued and fully paid 
ordinary shares at the end of each financial year.

Net assets per share are based on net assets divided by the number of issued and fully paid ordinary shares at the 
end of each financial year.

2014 2013 2012 2011
N'000 N'000 N'000 N'000

4,473,421  4,005,936  3,709,883  2,729,578  
657,669     884,423     161,147     123,073     

13,640       8,876         -                 -             
4,440,919  4,440,919  4,440,919  4,440,919  

      798,722       798,722 798,722     381,326     
2,963,075  1,957,340  1,786,804  2,204,033  

563,589     483,730     481,342     129,251     
862,293     1,738,063  (19,642)      1,590,415  

(7,791,901)
 

(6,947,324)
 

(6,299,709)
 

(7,244,769)
 

6,981,427  7,370,685  5,059,466  4,353,826  

1,039,398  1,039,398  1,039,398  1,039,398  
1,381,072  1,381,072  1,381,072  1,381,072  
4,560,957  4,950,215  2,638,996  1,933,356  

6,981,427  7,370,685  5,059,466  4,353,826  

5,227,731  6,505,108  6,954,476  4,944,026  

(360,728)    1,346,528  2,115,919  1,068,606  

(122,202)    (470,177)    (667,610)    (470,016)    

(482,930)    876,351     1,448,309  598,590     
        93,672 35,108       (742,669)    -             

    (389,258) 911,459     705,640     598,590     

(23)
             

42
              

70
              

29
              

336
            

355
            

243
            

209
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Pool-Terrace-Bar, Sheraton Lagos
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