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Directors' Responsibilities and Approval

The direclors are required in terms of the Companies and Allied Matiers Act of Nigeria, Cap C20 LFN 2004 to
maintain sdequiate accounting records and are responsible for the content and integrity of the financial stalemenls
and related financial information included in this report. 1t is their responsibiline to ensure thar the fnancial
statements fairly present the state of affairs of the company as at the end of the financial year and the results of its
operationd and cash flows lor the period then ended, in eonformity with International Financial Reporting
Standards. The extermal auditors are engaged to express an independent opimicn on the fmancial statemenis

The financial statements are prepared n socordance with Intermational Financial Reporting Standacds and ane basesd
wpon dppropriate accounting policies consistently applied and supported by reasorisble and prodent judgments
and estimatas.

The direclors acknowledpe that they are ultimately responsible for the system of Internal financial control
established by the company and place considerable importance on maintaining a strong control environment. To
enable the directors to meet these responsibilities, the board of direciors seis standards for inlernal control aimed
at recdiecing the risk of error or loss in a cost effective manner, The standards include the proper delogation of
responsibilities within a cleadly defined framewaork, effective accounting procedures and adequate segregation of
dulied lo ensure”an acceplable level of risk These controls are maniored throughoul the mmpany aid all
employess are requined to maintain the highest ethical standarnds i ensuring the company’s businese is conducted
in.a manper that in all reasonable circomstances is above reproach, The focos of risk management in the company
= on ldentifying, assessing, managing and monitoring all known forms of sk across the company. While
operabing risk camnol bie fully eliminated, the company endeavours to minimize it by enstring that appropriate
nftastructure, controls, svstems and ethical behaviour are applied and managed within predotermined proced ures
and constralnts: .,

Tha directors ari of the opinion, based on the information and exglanations given by management that the system
2t intemal control provides reasonable assurance that the financial records may be relied on for the preparation of
the financial statements. However, any system of internal financial control.can provide only reasonable, and ot
sbealute, assurance against material misstatement or loss

iT= directors have roviewsd the company®s canh fow: forecast for the year to March 31, 2015 and, m the bt of this
vevlew and the current financlal position, they are satisfied that the company has or has access to adequate
seriirdes 1o conbnue in operational existence for the foresecable future.

The external auditors are resporsible lor Independiently reviewing and meporting an the company's financial
datennints. The financial stalements have been examingd by the company's external muditors and their riport g
Fr=senited on page 4

The financial sttements s=b ol tn piagee 5 ofu M which have beon prrepansd on thie gring coneorm basks, wese
spprovid by the board of directors on April 21, 2014 and were signed on its behalf by

Spproaral of financial skateneniiy

Serpvanan Lakshmanan Panlkea] Maheahwarl
Dizectir [Hrectar
) FRCy

i



Independent Auditors’ Report

To the members of NITTWEST AFRICA LIMITED

We have audited the financial statements of NIIT WEST AFRICA LIMITED, which comprise this skatement of
financial position as at March 31, 2004, and the statement of comprehensive incooe, statement of changes in equily
ard statement of cash flows for the year then ended, and a summary of significant accounting policies and other
explanatory notes, and the directors’ report, as set out on pages 3 fn 235,

Diirectoss' Responsibility for the Financial Stalements

The company’s directors are responsible for the preparation and fatr presentition ol these financisl slatements in
accardance with International Financial Reporting Standards, and requirements of the Companies and  Adlled
Matters Act of Nigerin, Cap C20 LFN 2004, and for such intermnal control as the directors determine |s necessary o
enable the preparation of financial statements that are frie from material misstatements, whether due to fraud or
urrar;

Auditors' Responsibility

Chur respousibility s to sxpress an opinion on these financial statements based on our audit We conducted our
anidit in accardancs with Intermational Standards on Auditing, Thase stiundards roguine that we comply with ethical
requirements and plan and perform the audit to obtain rensoiable assuranee whethet the finonclal statements are
frea from material misstatement,

An audit involves performing procedures to obtain audit évidence about the amounts and disclosures i the
financial statements. The procedures selected depend on thee nuditons’ Judgement, including the assessment of the
rleks of materinl misstatement of the financial statements, whether due 1o fraud or error. I making those risk
assessments, the auditar considers internal confrol relévant to the entity’s preparation and falt presentation of the
financial statements in order to design audit procedures that are appropriate in the clreunmstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s internal contral. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evalusting the overall presentation of the financial statements,

We believe that the audit evidence we have olbtakned ls sufficient arid appropriate to provide a basis for our aucdit
opinton,

Opinion

tn our opinian, the financial statements present { abrly, in all material respects, the financial position of NIT WEST
AFRICA LIMITED as at March 31, 2014, and ils finahicial performance and its cash flows for the year then endid in
socordance with liternational Finapcial Repurting Sundards, and the requirements of the Companies and Allied
Mattors Act of Nigeria, Cap C20 LFN 2004,

/S
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Signed: April 21, 2014
Bamidele: Ay Oguntowo (FCA) 29, Ogunlowo Streel
FRO/ 20 HECANDMOLNN249T Off Obalfemi Awolowo

FoeEmmanuel Adeyemo Ogunlowo & Co = . Way lkeja, Lagos
(Chartered Accountariis) Nigeria




Directors’ Report

The dinscors submit thiir report for the year ended March 31, 254

L Review of sctivities

r Main buelneds and operations
The disnctors ane not aware of any matter o circumstance ariing since the end of the financial year. The operating

lll results and state of affairs of the company are hully det oul in the itached financial statements and do nist i our opnien
i riguine any horther conmant
l 2 Events after the reporting period
| The Erectors are nob aware of sny matter of Cirtamstans ansmy, since e erdd o g linansial 15 menihs
| L8 Authorised and issued whare capital
: Thisee were i changes in the anthomsed of lsudd shan caplial of the company during the year unider eview

4 Employment and Employees

i} Employment Policie
The Company's Peronnel Policies are aimed at promoting ped relationship with-all is Employevs. The
Crmpany fecognlzes and acodpls i abligations to pmpliv. diriblid prople and does what ks pra thrable i

fulfill . Application for employment from disatiled prersons are canchilly ciisidensd and their aptiades

amd abilities are taken fally mbo accot k).

1) Emplovees Involvement
Tio bewp emplompiees Informmind about matiers which affocy their workiog [ves. the Company earries o] A wide

rapge of programmes fcluding, brwebings reguilar bialletin and joint commiltions imvolving hiealth and safety
The company has onjiyead selative fndlusneial hirmony with i workdoree througthaoil the year. Incentive
schiemes desfprod b medt the Cifcumsinnnes al wacly individial are implemimivd whenévar appropriabe anil
sisme of thiesehimws nclnde apgrading, promotiens, sarlary Teview, bomus e

i)  Tralning
The Compary's Policy s to offer tramming to stafl

individual develogrment,

el ] catejorie 1o meet operational peeds and t0 asiist with

(iv)”” Welfare
Thie Cianpany places a high premium on i gre
for their welfare i many amperiani preas

et sty - Damain resiondsves 11 his Dhiezedon made provison

v Health
el facilities are provided (o all Employecsat e Cotpanys expense

{vi) Safely
1 s the potiey of the Compeay 1o corduct
hoalil and safete of s emplovees and other perspos aind G g

e ironmveni

{0 ctivitios i ways and manmers that take foromiost acciun ol the
fve: propes regand 10 e Cimmervation af




NIT WEST AFRICA LIMITED

riskration number

Firancial Statermients foe the voar dided March 31, 2004

Directors' REEDrt

5. Directors

The directors of the Company dur:’rlt-; i Year i to the date of this report are as follows:

Name MNationality Changes Date
Rajendranlarappil Indian Reappointed 21" January, 2014
RaghavanGovindan Inclian Hesigned 21 January, 2014
LalApihanohar Indian Heappointed  21% January, 2014
ChadhaHarjeet Singh Indian Restgned 21 January, 2004
SaravananLakshmanan Incliian Appointed 21 January, 2014
Harfharaputran Ramamurthy  Indian Resigned 21 Jarary, 2014
PankajMaheshwarl Indian Appointed 21+ Japwary, 2014
6. Becretary

Thie secretaries of the company are Ebao Nominees Limited of;

Business address 29, Ceunlowo Street
O ObafermiAwalowo Way
Ikeja, Lagos
Migeria

Postal address PO BOX 756
lkeja, Lagos
MNigeria

7. Aunditors

Emmanuel AdeyemoOgunlowod: Co will continue in office in accordance with section 357 of the Companies and
Allied Matters Act of Nigeria, Cap C20 LFN 2004,

The fnancial statements et oul on pages 5 1o 23, which have been prepared on the going concern basis, were
approved by the board of directors on April 21, 2004 and were signed on its behalf by

Saravananlakshmanan EBAO Nominees
Director Company Secretaries
FRRCY FRC/2014/TCAN/5849
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Presentation of Financial Statements
The financial statements have been prepared in accordance with International Financial Reporting
Standards, and the Compankes and Allied Matters Act 1990, The financial statements have been prepared
on the historical cost basis and incorporate e principal accounting policies set out below. They presented
in Nigeria Mairn.

Statement of Significant Accounting Palicles
The significant accounting policies adopted by the Company are detailed below

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principies
requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and fishilities a1 the date of the financial statements and the
reported amounts of revenues and expenses for the vears presented.

Fixed Ascets, Depreciation and Amortisation

Fived Assels are stobed af istorical cost less acctimulated depreciation and accumulated fmpatrment hossis
if any. Historical cost includes expenditore that i directly amributable {0 the acquisiton of the jems
Amortization of Software is doree over the useful life of the software from the date the software wiis prat o
use Depreciation and amortization s provided on a prosrata basis on the straight-line method over the
eetimatod drseful lives of the aseets ditermined as follows -

Plant and Machinery including;

Computers, printers and relnted accessoriey 5 yirs
Oifice Equipment and Electronic equlpment § years

Ajr Conditioners 10 venrs
Anzets acquired under lease Legse Period
All other assets (including vehicles) 4 viars

Revenue Recognition

The revenue in respect of sale of courseware fnclading technieal information and relerence material and
other poods are recognized on dispaich / dellvery of the material to Hie customer, TIEM fee s necogmized
when the related technical information material is dispaiched to the businéss partner in tespict of Software
projects/Service revenut is recognized proportionately on the Completion of the agresd milestone with the
customer. fnterest UI‘I\!I-:MIL tlﬂﬂl!iifﬂ- is recopnized on accraal basis

Investments 1}

Lemg-term investments are valued at their acquisition cost. Any decling in the value of Hhe said investmion
other than & temporary decline, &5 recognized and charged to Profit and Loss Account Shorkterm
nvestments are carrled at cost er markel value, whichever ks lower.

Employee Benefits

a) Cratuity

The Company provides for gratuity, a defined benefit retirement plan (the “Gratuity Flan”) COVEring
eligible emplovess in sccordance with the company policy, The Gratulty Plan provides a lump sum
payment to vested employees ab retirement, disath, incopacitation or termination of employment, of an
ampunt based on the respectivi employes’s salary and the e of employment. Compary's lisbilite =
sctuarially determined at the end of the vear. Actuarlal losses/ gains are charged/ credited to the Prafit and
Lok Account in the year in whichsuch lpsses/ galng arjse,




Accounting Policies (continued)

b)

vi)

vii)

viii)

ix}

x}

Compensated Absences

Linbility in respict of compensated absences is provided both for enscashable leave and thase
pypacted to b availed, The Company has defined benefit plans for compensatrd  absences for
emplovess, the lhability for which is determined on the basis of an actuarial valuation at the end of
the year. Amy gain or loss arising oul af such valuation is recognized In the Profit and Liwis Accounl,

Forelgn Currency Transactions

Transactions in foreign currency are booked at stundacd rates determined perindically which
approximates the actual rates, and all monetary assets and Tiahilities in forelgn curnency js mestater]
at the end of acrounting -period. Gain/ Loss arising out af fluctuations oo realization/ payment oF
sestalement 15 charged / credited to the Profit aned Loss Adconnl

Trade and other receivables

Trade and other receivables are recognized initially at fair value and subsequently messured at
amortized chst using the eifective interes method, less provisien for impairment A provision for
trmpairment of rade coceivibles is established when there ks objective evidence that the Company
Will not be able to collect all smounts duw arcording to the original terms of recelvables, Significant
financial difficulties of the deblor, probability that the debtar will enter bankroptey or financidl
rearganization, and default or definguency in payments are cansidered indicators for the trade
recetrable to be impairad. The amount of thie provision is recognized n the income

Taxotion

T'ax expense comprising of both current rax and deferrod tax is included in determining the nel
results for the year. Deferred tax reflects the effect of temporary timing differences between the
asests and Habilities recognized  for financial reporting purposes and the amourts that are
recognized for current tax purposes. As a matter of prudence deferred tax nssets are recognized il
carriedd forward onlv to the extent, there is 2 rensomable certainty that suffichmt future taxable
income will be svailable against which suc b disterred tax assits can he realiesd

Provisions and Contingencies

The Company sroites 4 provision when there is present obligation as a result of a past evenl that
probably requires an outllow of rescurces and @ reliable estimate can be made of the amount of
obligation, A disclosure for a contingent Tiability s made when there is a possible obligation or 2
present obligation that probably will not require an mutflaw of resources or where a reliable estimale
of the obligation cannet be made. [uglosure of show cause NOHCes ane made on merits of the
matters whirre management foresees possibilities of outflow of resources

Inventary Valuation

Invantories dee valued at Jower of cost or net sealizable value, Cost is determined using wislphited
pverage methied and includes applicable cost incurred in bringing inventories o their prienl
location and congdifion,
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Statement of Comprehensive Income
e e e T

2 2073
™ R0 N, iR
Mutels)

Revenue 9 131,731 162015

ost (f sales 10 (TTRADR) (140,747)

FperTating expensies 11 (29.592) (24 B55)
Emploves costs 12 [16.564) (20,0%0)
Dpreciation. amorbzation and Impairment expenses (473) [5B5)
Orperating loss 25,606) (13,648)
invostmen| revenus 13 3561 2164
Loss before taxation (22.045] (11,481)
faation 14 1AM (732
Losx for Lhe vear {21,001} (12,214)
Oher uuupn.-h prsiv e mooime -
Total comprehensive loss for the year {2100 ) 24
Loss far the year (21.001) {12,214
Earmings per share (Nalra) i1 P

The accounting policies on page 7 and the notes on pages 13 (o 23 form an integreal parl of the finandal sbalemints




NIIT WEST AFRICA LIMITED
L)

- Satement of Financial Position as.at March 31, 2014
e e e e e e e E ]

24 2ms3
] [
Nate(s) T, 'O . DN
H St
S rrend Asssis
Feeperty, ant and eyuipment r 4 A7 4150
Pl Dheposit - B5,000
Deserrodd Lax 3 112 |
4,018 69,180
rrent Assols 4
ey 4 42476 A0,50%
Tl sl oher nocwivables 5 1LABG L 5
Canh ] cash eqivalents b e .38
184,114 46,310
Tatal Assets 188,132 115,450
Sty aned Eiabilites
Exuity - N
S capital ’ 11,647 ]1].:1‘3.'
Sccumilated Toss {5 (12214}
{21,575} (577}
i balitien
S Currenl Liabilities -
T Dederrndd tax 3 - 72
Lurrent Liabilities o = ilen
Tesde and nther pavablis ] 204,710 13235
Total Liabilities 1[!9,?11.? 116,067
Total Equity and Liahilities 188,132 115,450

15 findnclal skatemints and e nolis s pages 5 te 24, were approved by the board of directors on the April 21 A1 and were
signed on s behalf by

Pankaj Masheshwari
Saravanan Hrecior
Lakshmanan Drirector FRCY
FRCy /

f

. ity L0, Mises
Head of Fnanoe

FRC20NCANO000005650

The sccoumting policies on page 7 and the notes on pages 13 10 2% jonm an integral part of the fnancial stalments.




NIIT WEST AFRICA LIMITED
{ -. ; : IT|II.|I?I._' I A |-.;;I|| 4
ekt For fhe v cnided Macch VL X014

| Ssssement of Changes in Equity

Share capital  Shire prominm Total whare Accumulated Total aquity
capital losm
M. 000 ™, Do . THM) o L I ‘TN
Masemcy at April 01, 2012 10, i 1,637 11,637 - 11,637
. icr e Voor - (12,214} (12214
P costiprehensive Meome B
. W comprehensive . . - (12.214) (12.314)
for the yoor
WEece 3t April 01, 2013 110,000 1,637 11,5637 (12.74) 1577)
Dy, o e AT - - - (21,001} (27,001
e comprehensive Income - T
Wl comprehensive - - - (23,0401} 121,001)
for the vear
s at March 31, 2014 10,000 1,637 11,637 (33,115 {21,578)
i T 7 7

wesnting policies on page 7 and the notes on pages 13 13 23 form ancintegral part of the financial

—= .




NITT WEST AFRICA LIMITED
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Frocdmy as MUTWEST AFRICA TIMITED
Finaneind Statemen ke for the vear enilod Mareh 300 20104

Statement of Cash Flows

2[4 iR}

Noteis) M, NN N, i

Cash lNows from operating activities

Cash receipts from custismers 209,432 159670
Cash paid to suppliers and employees {1da,761) (91.941)
Cash penerated from operaticns 1t 62,671 7689
Withholding tax paid (R3S (A5
PAYE paid {2,926 (1,515
Met cash from operaling activities 58,110 65,524
Cash fows from investing activitie

Purchase of property, plant and equipment B (4.744)
Short berm investments A5, 000 (0%, 000)
Net cash from investing activities 65,000 (69,744)
Cash Aows from Anancing activities

Proceeds on shire issue 7 11637
Interest income 3561 2164
Net cash from financing activities 3,561 13,801
Total cash movement for the vear 127,671 1581
Cash at the beginning of the vear @581 -
Total cash at end of the year & 137,252 5,551

The accounting palicies on page 7 and the notes on pages 13 to 23 farm an integral part of the financial statemerits,

k3
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Notes to the Financial Statements

1. New Standards and Interpretations
IFRS 9 Financial Instruments

This new standard was issued as part of a thrie phase project to replace 1AS 38 Finuncial Instruments: Recognition
and Measurement. To date, the Standard indudis chapiors for classification, measurement and de recognition of
financial assets and Habilities. The following are the main changes from |1AS 39:
*  Financial assets will be Mrecognized 4 as thase subsequently measured at fair value or at amortised cost.
*  Financial assets at amortized cost are those financial ssseis where the business mode| for managing the
tesels is fo hold the assets (o collect contractual cash Aows fwhire the contractial rosh flows represent
payments of principal and interest anly), All other Anancial assits: are to be silbsequently measired at
falr valu,
*  Under certain cireamstances, financlal assets may be designated as at fair valuc
*  Tor hybrid contracts, whers the host contract s an asset within the sope of [FRS 9, then the whole
instrument s classified in sccardance with [FRS 9, without separation of the embedded derivative. In
other circumstances, the provisions of 1AS 33 still apply.
¢ VMolunlary reclassification of financial assets s prohibited. Financial sssets shall be reclassified 1 this
entity changes its business model for the management of financial assets. In such crcumstan: U,
reciassification takes place prospectively from the beginning of the first reparting period after the date ol
rhangs of the business model.
=  Financial labilites shall ot be reclassifiod
*  Investments in equity instruments may be messured at fair value through other comiprehiensivie meom.
When such an election i made, it may nol subsequently be revoled, and gains or losses accumulited |n
equity are pot recyelec to profit or loss on de recognition of the investment. The election may be made
per individual investment,
®  IFRS 9 does not allow for investmenis in exquity instrurments to be measurad ol cost
= The category of classification for financial liabilities remains unchangec from prior vears. Howeaver,
where a financial linbility is chesipgnnted ad al falr value through profit or loss, the chargge in fair vilue
attributable to changes i the Rabilities credit fsk shall e presenbed 0 other comprehensive income
This excludes situations where sach presentition will create or enlarge an dccounting mismateh, in which
case, the full fabr value adjustment shall be Hrecapnized in profit or loss,

The effective date of the standard is fur years beginming on or afler Janusary 01, 2013,

The convpany has adopted the standard for the first time in the 2014 finincial staternents.




NITEFWEST AFRICA LIMITED
(R | F "l
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Noles to the Financial Statements {conti

IFRS 10 Condolidated Finan clal Statements

Standard replaces the consalidation sections of [AS 27 Consolidated and Separate Financial Staternents and S1C 172
Consalidation - Special Purpose Entities. The standard sets aul & new definition of contral, which exists only when
an entity is'exposed to, or his rights to, variable returns from its mvolverment with thie enfity, and has the ability to
effect those retumns through powsr over the investes

The effective date of this staridard is for years beginning on or affer January 01, 2013,

The company has adopted the standard for the first time in the 2014 fimancin statements,
The impazt of the standard is not material

1AS 27 Separate Finanuial Statements

Lonssquential amendment a2 result of IERS 10 This amentled Standard now anly deals with sparate financlal
shatemenly

The effective date of the amend maiit s for years beginning on or alter January 01, 2013,

The company has adopted the amundment for the first time in the 2014 financial statemonts

TAS 19 - Employee Benefit Revised

Reiquire recognition of changes In the net defined bemefit Lability (asset) including immedisie regegnition of defined
benefit cost, disaggregation of defined benefit oost into components, recognition of te measurenients in other
comprehensive incame; plan amendments, curtailmients and suttlemnts

The effective dateof the amendment is for years begirming on or after January 01, 2074,

The campany has adopiiad the amendment far the firt Gme in he 2014 fAmancial statements

L1 Standards and interpretations net yel effective

The company has chosen not 1o early adopt the lollowing standards and interpretations, which have been
published and are mandatory for the EHmpany s accounting perinds beginning on or after April 01, 2014 or later
iy

IAS 36 = Recoverable A mowni Disclosures for Mon-Financial Assels

The amendment brings the disclosures for impaired assals whose recoverablo amount |s fatr value less costs el
m lirse with the disclosre requirements of IFRS 12 Falr Value Messurements.

The oflective date of the amenckment is for years beginning on or after lanuar 01, 2014,
Tha company expects tiy aclapt the amendment for the fiest time in the 2015 financial statenients

The adoption of this amendment is not expected b Impact on the resulls of the company, but may result in mors
disclosure than is currently provided in the financisl slotemonts.

IFRIC 21 Lovies




Notes to the Financial Statements (continued)

e e = T IS e T Ty

L New Standards and Interpretations (continued)

TFRIC 21 Levies

The interpretation provides guidance on accounting lor levies pavable to government. [t specifies that the
obligating event giving rise to a liahility 1o pay a levy is the activity that triggers the payment of the levy, ps
identified by the legislation. A constructive obligation for levies that will be triggered by operating in future is not
taised by virtue of the entity being economically compelled o operate in future or for being & going concorn
Furthermaore, if the abligating event oceurs over a perlod of Hme, then the Hability is recognised progressively, An
asset 1§ recognised if an enlity has prepaid a levy before the obligating event. This accounting slso applies to
inlerim reporting

Thw eftective date of the interpretation is for years beginning on or after lanuary 01, 2014,
The company expects bo adopt the interpretation for the first timie in the 2015 financial statements

The adoption of this interpretation s not expected to impact an the results of the company, but may result in more
disclosure than is currently provided In thi linancal statements

EAS 39 - Novation of Derlvatives and Continustion of Hedpe Accounling

Thet amimdment provides guldance on whether an entity s required to discontinue hedgring when the derivatives
which are designated hadging instruments are lnnovated (o o central counterparty.

The effective date of the amendment i for vears beginning on or afler January 01, 20074

The company expects to adopl the amendment for the first time in the amendment 2015

The ll'l”F"tll’l'l'l af this amend ment is nol eupestad o mpact an the resulls of the COmipany Bt iy resull In e
disclosure than | currently provided in the finandial statements,

IERS 10, ITRS 12 and 1AS 27 - Investment Entilies

The amendments define an investment entity and introduce an exception to consalidating particular subsidjaries
for investment entities, These amendments rexjulre an investment entity o measure those subsidiaries at far value
through profit ar loss in sccordance with 1FIS 9 Financial Instruments m 18 cormolidated and separate financial
statements. The amendmiénts also introduce now disclosire requirements for Investmesit entitles in IFRS 12 and A5
27,

The effective date of the amendments is for vears beginning on or after January 01, 2014,
The company expects to adopt the smendmenlts for the first me in the 2015 financial statements

[t ks unlikely that the amendment will hive 4 material impact om the company’s financial stitemaenis
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Notes to the Financial Statements
214 200F%

M. 0

2 Property, plant and equipment

2014 an3
it Secummbated Carrying vadue Cewt S Aermmlabed Carrving walue
Yalualwom {tl'l'ITl'L vl Valuation depm fation
Moy vehicles 4,745 (1,039 3,700 4,745 {365} 4,180
Reconciliation of property, plant and equipment - 2004
Opening Depreciation 1 otal
halanmee
Meor vehiclies 4,180 (&7} N

Recarcillation of propesty, plant and equipment - 203

hotor velocles

Opening Additinns
balance

4,780

Total

4,180




Notes to the Financial Statements (continued)
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_
3. Deferred tax
312 (732)

Praperty plant and squipment
Thi= deferred tax assets and the deferred tax |,|.l|_hj|||:,- relate ly income tax i the same 'rur-i“j iction, and tha law allows

net settlement. Therefore, they have been offset in the stalement of financlal position as follows

Deferred tax Hability 2z 733

Reconciliation of deferred tax assel / {liability)

Al beginning of year 73 )
Faxable / (deductibli) tmparary difference movinment on angible 1.044 (73an
Timed asseis

312 {raz

Recognition of deferred tax assel
Deferrod tax nsset Is recognized to the extent that there ts probability of future tmable preifits o taxable temporary

difference available for offset

Unrecognized deferred bix asael

Linused tax louses nol recognised as deferred tax assets LR 219

Unusad tax crediis nol recognised s dederred lax asdets - L3
B 058 3242

4. Inventaries

Edueation mnd Tralmwing materinks 47476 11500

There wis no cosl of inveitories recognized as an expense during the velr in respect of cantinuing operations. No
Inventary was pledired s security for loans

5. Trade and other receivables

Trade recieivahles % 203 5052
ODther receivables Fieg: 175
Allovwanee for doubtfal diebis -

4,386 5277
No interest is chrged on overdue reecivables. The Company does not hold any collateral over these balances. Above

T0% of the Comprny’s sales are on cash bashs This enshles a reasonable credit lintit 1o be set, The concentration of
credit risk is Hmited due 1o/ this fact and the lepe snd unselated cudtamer base, The company has pledeed o trade
recejvables during the year No mcetvable fisring the yoar i

Dther recedv b represent advance & FEFTILE
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Notes to the Financial Statements (continued)

A4 R

B0 ]
& Cash and cash equivalenis
Lash and eyoivalents consist of:
Bank balances 68 5581
Short-term deposits 116,581
137,252 © 9,54]
7. Share capiial
Authorized
10,000,000 Orchinary shares of N 1.00 each 1000 1,000
Ismused
10,000,000 Ordinary shares of N 1.0 ench 10,000 1K
Share premium 1,637 L6357
11,637 11,637
H,  Trade and other payables
Trade pavaldlus 180833 ETA71
Advance from customers 4,033 7Ae8
Amount due bo skaff 1.474 .
Other payables for 3655
Acerved expense 23,005 19,00
209,710 115,335

The average credit period on purchases is 30 davs, No intercst 15 charged on trade pavables The Company has
fimancial risk management policles n place to ensure that all pavables are paid within o reasonable Sme of the il
time frame

Q. H:ﬁrn‘iur

Sales of Eduration hooks and matenals 131,731 152015

HE vl of sales
Cost of Education books and materials 114,306 IMLS2T
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Notes to the Financial Statements (continued)

2in4 2013

N o N
1. Olperaling expinse
The fallowing flems are included within nperating expenses:
Advertising 1877 7 Ban
Auditors remuneration 2.000 2000
Bank charges 2016 1313
Consulting and professiomm] fies 6,957 1615
Insurance 4R3 147
Levies - m
Postage " i
Printing and stabionery 140 184
Prafit and loss on exchange differenies S L
Repairs and maintenance 1,259 244
Research and development costs 1,632 455
Telephone and fax 1,108 1426
Trava] - lowal 2555 1,453
Travel = oversieas 2am 503
29,542 24,850
12 Employes costs
Idirect employes conls
Basic 16,472 19605
Commissions 4592 450
16,964 20,055
Total employes costs
Indirect employee costs 16y, il 20), 05
13, Investment revenue
Iaterest revene
Interest on short berm deposit 3501 1164
14. Taxation
Majer components of the tax income
Dieferred
Originating and reversing temporary differences {1.044) a2

N provision has been made for 2014 tax as the company has no taxable income. The estimated tax loss avatlable for
set off against future taxable income is N.14.2m - (2073 N7 dm)

14
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2 Auditers' remiuinéralion
Feos 2,000 20000
8. Cash generated from operalions
o before taxation {22.045) (11, 453)
Mudpustment far
L Sepreciation and amortisation 475 565
anjes I working capiial;
Sventories {10,874} (31,502}
Trade and other recelvables 41 (5.227)
made-amd ather payvables a3 .37 115,335
(26T h7.6H9

T, Related parties

Litgmshijs
Sholding company (989% holding) NITT ANTILLES NV (CURACAO)
valoe of transactions between the NITT ANTILLES M.V and

T West Africa during the year amounted o WN111L357 4360

lated party balances

wanits inclided in Trade recelvable [ Trade Pavable) reganding

ated parties
T ANTILLES NV (150.631) (EMES]
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18, Risk management
Capital risk managesmeni

The company's abjechives when managing capital are to safeguard the company's ability fo continue as a poing
concern in arder to provide retums for shareholder and benefity for other stakeholders and to maintzin an optimal
capital structure to redioce the cost of capital,

The capital structure ol the company comstite of debt, which includes the borrowings (excluding deriiative fnancial
habilities) disclosed in notes 8, | , , cash and cash equivalents disclosed in note 6, and equity as disclosed in the
statement of financial position,

In order to maintain or adjust the capital structure, the compary may adjust the amount of dividends paid o
shareholder; return capital to shareholder, issue new shares or sell assels fo redury debt

Consistent with others in the industry, the company monitors capital on the basis of the gearing ratio

Ihis ratio is calculated as net debt divided by total capital mt debt s caloulated as total bor cwirgs {inchudimg
current and non-current borrowings' as shown In the statement of financial position] less-cash and cash equivalents
Total capital is calculnted as 'equity” as shown in the statement of financial position phas net debt.

Thetee are no sternally imposed capital requirements.

There have been no changes lo what the entity manages as capital, the strategy for capital makntenance or exiernally
imposed capital requiremonts from the previous vear,

Financial risk managetment

The company’s activitien expesse 1 to a variety of financial risks: market risk [including corrency risk. falr value
interest rate rick, eash flow nderest rate risk and prive risk ) credit sk and Uguadity risk

The company”s overall risk management program focuses on the urpredictability of financial markets and sueks jo
minimize potential adverse effects an the compamy’s Amgmcial perfarmance, The company uses derivative fimamcelal
Instruments to hedge certaln risk exposures, Risk management is carried out by a central treasury dypartment
lcompany treasury) under policies approved by the board of direstors Company treasiry identifies, svaluates and
hedges financial risks in close co-operation with the company’s aperating units. The board of dinsciors prrovidey
written principles for overall risk management, as well as written policies coverng specific areas. such as farelgn
exchange risk, interest rale risk, and credit risk, use of derivative finiancial instruments and non-derivative financial
Instruments, and mvestiment of excess ficpuidity
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18, Risk management (continaed)

Ligpuidity risk

Prudent [iguidity risk management implies maintaining sufficien! cash and marketable securities, the svatlability of
funding through an adegeate amount of committed credit facilities and the ability to close oul markel positions
Dlue to the dynamic nature of the underlying businesses; company treasury maintaing Mexibility In funding by
malntaining availability under committed crodit lnes

The company’s risk to liquidity is a result of the funds available to cover future comsritments, This COmpany
manages liquidity risk through an ongoing review of future commitments and credit farilities

The table below analyses the company’s financial labilities and netseitled dorivative financial liabilitiss into
televant maturity groupings based on the remalning period at the statement of financial position to the contractual
matirity date. The amounts disclosed in the table are the contractun) undiscounted cash flows, Bilances due swithin
12 months egual their carrying bulances as the impact of discounting is notslgnificant

At March 31, 2014 Less than 1 Betwern 1 and
Yidr 2 vears
Trade and other payvables 122050 B1.Mids
Al March 31, 3013 Ligss than 1 Betwein 1 and
VL 2. yvors
Frade and other pavahles 4,14 f5.2m

Forrign exchange rivk

The company vperates internationally and Is exposed o foreign exchange risk arising from variows currency
exposures, primarily with respect 1o the US dollar. Forelgn eschange rish arises from future commercial
transactions, recognized assets and linbilities and net investments in forsign operations,

ManageEment hat set up a policy 1o mqulre group companies o nanage their forelgn exchange risk agilnst thear
functional currency. The group companies ars required (o hidpe theis entire o reign exchanpe risk oy posure with
the company treasury, To mAnag their foreign exchange risk arising from fufure commercial transactions and
recognized assets and liabilities, entities In the company use forward contracts, transacted with COMIERAIY e Ty
Foreign exchange visk arises when future commercial transactions or recognized assets or liabilities are
denominated in & currency thal is not e entiby © funetional currency

19.  Guoing concern

We draw attention to the fact that at March 31, 2013, the company had accumulated JTosses of N, 142 [ ¥1=15) and
that the company's iotal linbilites avoeed its ssety by 313 2m (11578

The financial statemenis Have bhen prenarsd on the Basis o -:'-TJ"Illllirl-H F1|.'r||:r!+"t. ,1F1r1|||_._1|,'||1- i m r:|11'|1|:.1 cotierm. This
basis presumes thot funds will be available o Aranoe funere operstions and that the realizalion of wsgets gl
settlement of Habilities, contitigent chligations and com mitments will occur in the ordinary course of Disinesss
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1% Going concern (comtineed)

Tha ability of the company o continue as a golng concern & dependent on g number of factors, The mos slpnifeant
of these is that the directors continue to procure funding for the onpoing operations for the eompany and (hal the
subordination agreement referred toin note of these financial statements will rittmain in force for so oo de it takes
1o restare the selvency of the company,
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Logs per share is based on loss after tax and the number of issued and fully pasd oedinary shanes at the end ol

i
A4 23
™. TN . 0ng
. Statement of Financial Fosition
Assets
Mon-curment assets 145,232 it 184
1 Current aasets 164,174 46310

Total assets 20,346 11549%)
l Liabilities

Mon-current labilities - T3l

Current habilibes 20710 115335
l Total liabilities 209,710 116,067

Equity

Shure capital 11037 11,637
l Acormulabed. loss (20,0078 (12.214)

Total equity (9.364) 577
l Total equity and liabilities 200,346 115490

Profit and loss aceount
' Revenue 131,731 162,615

Cost of sales {17100, 306) (T30,T47)

Gross profit - 21425 1] HiH
' Opevating, e pensie (A7 ) {45,514)

Oyparaling loss (25.608) {13.640)

Investment Income 154] 2164
l Loss before taxaton (22.045) (TT.452

Taxation 1,044 [F22)
l Loss from discontinued operatipns {21,001} {12.214)

Loss far the year (21,001) {12,214}
l Por shaze data

Earnings per share (Basic) 21 1.2
|




