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FLOUR MILLS OF NIGERIA PLC

CONDENSED CONSOLIDATED AND SEPARATE STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS ENDED 31 DECEMBER 2016

Group Company
3 months andad 3 manths ended & months ended 9 months endedt | 3 menths anded 3 manths ended 4 manths ended & months endad
311122016 I ZI2016 It2rems 322018 311212016 3tM2/2015 3471212016 32015
Note NOD0 N'OOD N't00 N'GCD N'000 N'000 NGO N'O00
Ravanue Sa 134,634,080 85,096,775 389,843,738 263,570,981 92,283 557 55,338,839 278,453,341 187,037,940
Cast of sales 5b {117,567,275} (76,642,471} {336,445,281) {235,996,097) {81.055,983} {49,234,871) {242.091,880) {169,069,959)
Gross profit 17,071,805 9,454,304 63,495,457 27,683,884 11,227,564 6,164,168 36,261,461 17,967,944
Selling and distribution expenses 5¢ £1,382,101) {1,266,925) {4,430,843) {3,984,250) {1.296,515) (1,268,900 (4,212,340} (3,700,113}
Administrative expenses 5d {3,068,862) {3,025,546) (10,044,512} {8,941,261) (2,835,600} {2,050,207) (8,951,765} (6,525,181}
Net operating gains and losses 5S¢ {3.673,501} [4.804,429) (11,756,030} (3,127.857) {500,572} {4,919,678) (4,306,843} {4,502 628}
Operating profit 8,066,342 257,404 27,254,073 11,630,816 5,494,877 {2,135,626) 26,790,912 3,239,939
Invesiment inceme 197,978 479,804 726,293 965,534 784,753 {13,749} 1,431,266 864,135
Finance costs (6,770,816} {5,061,345) {17 688,510) {16,542,928) {5,240,590} (3,500,294} (12,201,430) (9,683 638}
(ain an disposal of investment in
asscciate - - - 23,732 452 13,952,038 - 13,962,039
Profit before taxation 1,493,404 {4,324,338) 10,293,856 19,785,874 2,019,040 8,302,370 10,020,248 8,372,476
Income tax credit / (expense) 8 {560, %04) {691,641) (2.892.871) (782,230} {568,331) {461.543) (2,808,670} {475,563
Profit for the period 922,500 (5,015,979) 7,400,986 12,003,344 1,453,709 7,240,827 7,214,679 7,896,912
Remeaasurements on net defined banefit liability -
Gam / {Loss) on AFS {4,760} - {8,500} - {4,760) - {8,500) -
Total comprehenalve income 927,740 {6,015,979) 7,382,486 14,003,344 1,448,949 7,840,827 7,206,079 7,896,812
Proflt attributable {o;
Cwners of the Company 710,872 {5,206 547) 6,583,878 18,400,168 1,453,709 7.840,827 7,294 579 7,896,812
Non-controfing imterests 221,628 180,870 837,108 503,175 - -
832,600 {5,016,877) 7,460,386 19,003,344 1,483,709 7,840,827 7,214,579 7,896,812
- a 0.0% 3} 0.0% 0
Total comprehansive income attrilntable to:
Cwners of the Company 706,212 [5,206,547) 8,555,378 18,400,168 1,448,045 7.840 827 7,208,079 7.858 912
Man-controlfing interests 221,528 180,570 837 108 803,175 - -
927,740 {5,045,977} 7,392,486 19,003,344 1,448,949 7,840,827 7,206,079 7,856,912
- (0} - -
Earnings par share
Earnings per share - Basic {kobo) 7 25 (199) 250 FLl 275 299 275 k|
Earnings per share - Diluted (kobao) 26 {199) 250 T 275 2499 275 a1t
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FLOUR MILLS OF NIGERIA PLC
CONDENSED CONSOLIDATED AND SEPARATE STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER, 2016

Group Company
311212016 31/03/2016 311212016 31/03/2016
Note N'000 N'000 N'000 N'000
Non-current assets
Property, plant and equipment 8b, 8d 215,203,814 213,561,751 82,084,569 85,732,371
Biological assets 8c 338,385 352,020 - S
Intangible assets Be, 8f 681,811 735,330 76,144 86,435
Investment properties 8d 48,523 49,704 48,523 49,704
Goodwill 8a 4,148,022 4,148,022 1,876,816 1,876,816
Investment in subsidiaries 9 - - 3,855,516 3,636,985
Trade Investments/Other financial assets 9 37,196 45,696 37,196 45,696
Deffered tax assets 162,758 66,022 - &
Long term loans receivable 10 - - 13,666,521 2,551,592
Prepayments 1,629,318 1,703,939 1,629,318 1,703,839
Total non-current assets 222,249,827 220,662,484 104,174,603 95,683,538
Current assets
Inventaries 11 110,304,913 58,698,768 62,194,381 37,257 683
Biological assets 8c 137,092 182,613 - 2
Trade receivables 12 11,785,215 12,734,933 5,901,432 6,083,145
Other receivables 12 4,008,470 6,231,235 84,718,582 60,421,094
Prepayment & deposit for import 12 62,547,139 13,625,250 40,413,489 12,179,968
Cash and cash equivalents 13 64,522,524 33,213,043 51,018,517 21,671,179
Total current assets 253,305,353 124,685,842 244,246,401 137,613,069
Total assets 475,555,180 345,348,326 348,421,004 233,296,607
Equity
Share capital 1,312,126 1,312,126 1,312,126 1,312,126
Share premium account 36,812,540 36,812,540 36,812,540 36,812,540
Fair value reserves (98,260) {89,760) (98,260) (89,760)
Retained eamings 58,840,559 54,900,934 66,799,558 62,209,233
Equity attributable to owners of the Company 06,866,965 92,935,840 104,825,964 100,244,139
Non-controlling interest 3,667,042 2,829,934 - -
Total equity 100,534,007 95,765,774 104,825,964 100,244,139
Liabilities
Non-current liabilities
Borrowings 15 66,126,675 48,009,715 2,613,049 8,209,155
Deffered revenue 6,862,051 7,093,966 864,191 900,749
Deferred taxation 5,654,190 5,768,040 4,339,610 4,653,105
Retirement benefit obligation 4,382,979 4,077,811 3,695,181 3,454,172
Long service award 1,743,590 1,593,819 1,566,772 1,426,602
Total non-current liabilities 84,769,485 66,543,351 13,078,805 18,543,783
Current liabilities
Bank Overdraft 13 42 872 589 16,412,986 41,003,925 6,657,427
Borrowings 15 124,629,794 100,830,460 113,594,973 67,045,775
Deffered revenue 1,011,572 1,076,024 191,645 256,687
Trade payables 14 77,885,023 38,494,348 42,092,320 22355911
Other payables 14 28,149,100 11,922,566 21,779,619 6,690,150
Current tax liabilities 2,560,680 1,336,015 2217177 438,157
Dividend payable 2,401,571 1,836,869 2,401,571 1,936,869
Customer deposits 10,741,358 11,028,933 7,235,005 9,126,709
Total current liabilities 290,251,688 183,039,201 230,516,236 114,508,685
Total liabilities 375,021,173 249,582,552 243,595,040 133,052,468
Total equity and liabilities 475,555,180 345,348,326 348,421,005 233,296,607
The financial statements were approved by the Board of Directors and authorised for issue on 31st January, 2017, They signed
on its behalf by:
PS\/ WAV 4%

3] Gbel:ledo Jacques Vauthier
13n00~m000003328 Page 2




FLOUR MILLS GF NIGERIA PLC

CONDENSED CONSOLIDATED AND SEPARATE STATEMENT OF CHANGES N EQUITY

FOR THE NINE MONTHS ENDED 31 DECEMBER 2016

GROUP
Equlty
abtritndable to
Share Capital Retrined owmer of the Non coatrafling
Shara Captial premium raserve Earmings company intarest Totzl Equity
N'oan N0 NDOG N'iHH hoge N'Dd0
Balance at ¢ Aprfi 2015 1312127 36,012,540 281201 45,046,617 B4 352 485 3,057,811 87,410,396
Profit ior the peniod 18,400,169 18,404,169 603,175 19.003,344
Underprovision for fax in prior years (332 585) {332,585) {332,585}
Dividend payrment {5,530 BA3) (5,538,863 15,536,065
Balance at 31 Decambor 2015 1,312,137 35,812,540 281,20 58,476,350 96,881,206 3.661.086 100,542,292
GROUP
Equity
attrilntabie to
Share  Fair volue Retained owner of the Non controlling
Shara Capital promium reserve Eami interest Tatal Equity
NiD8 Hobh Hooe g W'oDa Hooc N'OiD
Balanca at 1 April 2018 1312 126 26,813,540 {E2,760) 54,504,824 92,535,640 2,829,934 945,785,774
Profit far the perod 7,400 988 7,400,986 837,108 7,400,556
Far value gain an AFS (8.5007 {B,5007
Divigend decared (2,624,253} (2,624,253} (2,624,258
Balance at 3 December 206 1312126 36,812,540 (98.260) 59577657 57 712,573 3,667,042 100,534,007
COMPANY Equity attributeble to equity holders of the Company
Share  Fairvalue Rebained
Share Capital premium reserve Eamings Totai Equily
NG00 K'00D K080 Honn KGO0
Batance at 1 April 2015 1.312.126 36,612,540 185,760} 58,527,000 55,651,666
Transfer of merged companies resaves - . - {BR0O,003) {B80,903)
Dividend declzred - - - (5,510,828} (5,510,828
Undarprovision for fax {332,583} {332 583}
Profil for tha penos 7,840 B37 7,840,827
Balance at 31 December 2045 1,312,125 36812510 {89,760} 55,643,413 97,768,079
COMPANY Equily atiri ta aquity holdars of the ¥
Share  Fair volue Retained
Share Capital premium FESLTve Earnings Tatal Equity
K'00D HN'ODG N'i00 N'OOD N'a00
Balapee =t 1 April 2016 1,312,126 3B.812.540 {89, 750) 62,209,233 100,244,139
Piefit for iho pariod 7214579 T.214.57%
Fair valus gain on AFS [B,500) 8,500}
Dlvidend declarad: (2,624,253} (2.624,253)
Balance at 3t Decembar 2018 1312126 36812540 {98.260) £6.799,558 104,825,864
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FLOUR MILLS OF NIGERJA PLC

CONDENSED CONSOLIDATED AND SEPARATE STATEMENT OF CASHFLOWS

FOR THE NINE MONTHS ENDED 31 DECEMBER 2016

Gash flows from operating activities
Profit before tax

Depraciaticn and amortization

Net intersst Charged

Interest received

Gain on sale of investment

Lossi{profit} on disposal of fixed assets
Share of lpas/ (profit} in Unicem

Profit before changes in working capital

Changes in Working Capital

(Increasa)/ Decrease in inventory

{Increase)f Decrease in Nat trade receivables

{Increasay Decrease in Other receivables

{Increase)/ Decrease in Biological assets (current)
{Increase)/ Decrease in Prepaymenis and deposit for imports
Increasef (Decrease) in due from related companies
Increased (Decrease) in Deferred tax asset

{increase) Decrease in Biclogicat assets {non-current)
{Increase)/ Decrease in Other long term assets

Increased {Decrease) in Trade credilars

Increasef {Decrease) in Other payable

Increasef {Decrease) in Amount due to related companies
Increasef {Decrease) in Retirement benefit obligations
Increasef {Decrease) in Long service award

increasel (Decrease) in Customers' deposit

Increase/ (Decrease) in Sundry provisions

Increasef (Decrease} in Deferred taxation

Increasef {Decrease} in Deferred revenue

Met changes in working capitat

Cash Flow from operating activities
Tax paid

Met Cash Flow froth operating activities

investing activitles

Purchase of assels

Proceed on disposal of assets
Purchase of intangible assets
Proceed on sale of investment
invastments in subsidiaries
Long term joans receivable
Interest recejved

Net Cash flow from investing activitles
Financing activities

Temn leans

Repayment of bond

Short term loan

Dividend paid
Interest paid

Cash flow from Financing activities

Net Cash Flow
Cash and cash equivalents at heginning of Perlodiyear

Cash and cash equivalents at end of the period

Closing
Bank deposits balances and cash
Bank overdrafts

Cpening
Bank deposits balances and cash
Bank overdrafts

Group Company
322016 3122014 5| 31/12/2016 322015
N'GOD NOQ0 NQO0 N'000
10,293,856 19,785,574 10,020,248 8,372476
10,339,840 10,523,898 5737.293 6,758,382
17,696,510 17,395,707 12,201,430 40,176,965
(726,293} {965,534) (1,431,266} (864,135)
- {23,732,452) - (13,852,039)
(31,989} {23,756} {34,713) 19,271
- - - {9,674.604)
37,571,924 22,983,437 26,492,952 (163,675)
(51,606,145) 11,120,254 (24,935,698} 8,835,990
949,718 (2,045,562} 181,713 {138,641}
2,222,765 347,969 (24,287 488} 10,816,288
45,521 {2,549} - -
{48,921,889) (3,472,801} (28,233,521) (5,413,88%)
- (285,842) - 732,428
(96,736} - . -
13,635 - - -
74,621 {162,258} 74,61 -
39,390,675 {4,653,789) 19,736,409 {8,725411)
16,226,534 1,555,650 15,089,469 {3,174,685)
- (22,250) - -
305,168 (300,874) 241,008 {117.566)
149,771 (158,474) 140,170 {135,969)
(288,575) {1,891,704) -

- 62,702 - 70,060
{113,850) 176,913 (213,495) 78,831
{296,367) {1.808,446) (101,600) (8,528,249)

{41,945,153) 250,608 (44,211,113) {5,800,774)
{4,373,229) 23,234,045 {17,748,121) {5,964,449)
{1,668,208) (859,683) {1,027 650) (83,704)
{6,041,434) 22,374,361 {18,745,770) (6,048,153}

{12,047 068} (17,088,490) (2,974,941} (4,882,172

163,285 102,668 43 045 11,542
{11.411) (213,702) (11,411) {35,025}

- 27 246,488 - 27.246.488

. - (218,531) {5,000}

- 3,904,188 {11,114,928) 3,372,503

726,293 965,534 1,431,266 864,135
{11,168,921) 14,816,687 {12,845,501) 26,492,471
18,116,980 6,727,994 {5,586,106) 4,704,753

- (19,248,115) - {19,248,118)

23,799,334 24,902,298 48,549,198 36,639,826
(2,159,551} (5,538,864) (2,159,551} {5,510,928)

(17,696,510% (17,395,707} (12,201,430 {10,176 965)
22,080,234 {10,552,394) 26,592,111 6,408,671
4,843,879 26,638,654 {4,999 160) 26,852,950
16,800,057 {28,569,232) 15,013,752 (22.795,345)
21,649,936 {1.930,578) 10,014,592 4,057,645
54,522 524 22,137,686 51,018,517 11,067,068

(42,872,589} (24,068,264} (41,003,825} {7,009,420)
21,642,936 (1,930,578} 10,014,592 4,057,645
33,213.043 31,431,718 21,871,178 18,230,274

{16,412,8986) {59,700 951) {6,657.427)  (41,025619}
16,800,057 {28,569,232) 15,013,752 {22,795,245)
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FLOUR MILLS OF NIGERIA PLC

NOTES TO THE CONDENSED CONSOLIDATED AND SEPARATE INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED 31 DECEMBER 2016

1 Description of business
Flour Mills of Nigeria Plc was incorporated as a private limited Company on 28th September 1960
and was converted to a public liability Company in November 1978.

The Group is primarily engaged in flour milling; production of pasta, nocdies, edible oil and refined
sugar; production of livestocks feeds, farming and other agro-allied activities; distribution and sale
of fertiliser; manufacturing and marketing of laminated, woven polypropylene sacks and flexible
packaging materials; operation of terminalis A and B at the Apapa Port; customs clearing and
forwarding agents and shipping agents and logistics.

2 Reporting entity
The condensed consolidated and separate interim financial report of the Company as at and for
the Nine months ended 31st December 2016 comprises the Company alene (referred to as the
'‘Company’) and the Company and its subsidiaries (together referred to as the 'Group').

3 Basis of preparation

(3} Statement of compliance
This condensed consolidaied and separate interim financial report has been prepared in
accordance with 1AS 34 Interim Financial Reporting. Selected explanatory notes are included to
explain evenis and {ransactions that are significant to an understanding of the changes in financial
position and performance of the Group since the last consolidated financial statements as at and

far the year ended 31 March 2016.

This condensed consolidated and separate interim financial report does not include alf of the
information required for full annual financial statements prepared in accordance with International
Firancial Reporting Standard.

(&) Judgement and estimates
Preparing the interim financial report requires Management to make judgements, estimates and
assumptions that affect the application of accounting palicies and the reported amounts of assets
and liabilities, income and expense. Actual results may differ from these estimates,

in preparing this condensed consolidated and separate interim financia! repert, significant

judgements made by Management in applying the Group's accounting policies and the key
sources of estimation uncertainty were the same as these that applied to the consolidated
financial statements as at and for the year ended 31 March 20-16.

4 Significant accounting policies
The accounting policies applied by the Group in this condensed consolidated and separate interim
financial repert are the same as those applied by the Group in its consolidated statements as at
and for the year ended 31 March 2016.

Page 5




FLOUR MILLS OF NIGERIA PLC

NOTES TO THE CONDENSED CONSOLIDATED AND SEPARATE INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED 31 DECEMBER 2016

5a Operating segments

Information about reporiable segments

The following is an analysis of the Group's revente and results from continuing cperalions by reporiable segment.

Group

Food

Agra Allleg

Packaging

Port operations & Logistics
Real estate & others

Total

Food

Agro Alted

Packaging

Port operations & Logistics
Raal astate & othors

Total

Segment rgvennn
Nine months ended
Mziz016 1122018
NOD0 N'O0D
290,734,681 192,772,106
83,554 287 59,450,602
14,744 676 10,860,208
789,080 510,868
121,014 78,108
389,943,738 263,675,981

Segment revenue
Nine months ended

MMz2016 IMM22015
N'000 N'D0O
241,472,418 162,207,118
20,695,502 12,506,860
15,216,986 11,371,582
968,345 -
- 852,409
278,353,341 187,037,840

Profit before tax
Nine months ended
3212018 322015
N'ODO N'a00
12,267 690 {4,489 563}
2,308,204 1,505,658
1,195,086 {439,339}
362,133 171,800
{5,644 857) 23,035,068
10,288,356 19,785,674
Praofit before tax
Nine months ended
3111212016 31M2/2015
N'GDD N'OGD
5,146,680 (8.812,872)
3,461,874 1,853,684
1,628,868 {460,074)
(217,174}
- 13,791,728
10,020,248 8,372,476

Sepment revenue reperted above represents revenug generated from extemal customers.

The accounting policies of the reportable segments are the same as the Group’s accounting policies. Segment profit
represents the profit eamed by each segment withowt allocation of IFRS adjustment and income tax expense. This is
the measure reported to the chief operating decision maker for the purposes of resource allocation and assessment

of segment performance.

6% Costofsales

Matarizl costs
Depreciation

Direct staff costs

Petrol, gas & oil

Rent & rates

Repalrs and maintenance
Other expenses
nsurance

Group
Nirg months ended

31/42/2016 ItM22015
N'eo0 N'0DO
208,862,446 2{1,938,261
8,944,252 9,145,042
8,536,553 5,587,399
12,161,059 7.169,620
3,540,142 2,785,251
3,204 006 2,499,732
1,044,271 A.717,183
155,55% 183,610
336,448,281 235,586,007

Company

Nine months ended
31122018 31212018
N'ObD N'oB0
218,127,827 147 678,146
4,523,069 6,556,559
6,366,528 4,535,427
7,638,988 5,035,808
1,264,610 1,314,240
2,333,205 1,962,165
711,887 1,870,325
95,866 96,629
242,091,880 189,069,998
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FLOUR MILLS GF NIGERIA PLC
NOTES TO THE CONDENSED CONSOLIDATED AND SEPARATE INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED 31 DEGEMBER 2016

5o

5d

Se

Selting and distribution

Salaries and related staff cosls
Seling expenses
Advartisement

Depreciation

Administrative expense

Aut lee

Bad debls

Bank chargas

Cantean expensas
Communication expenses
Comguler refated expanses
Depreciallart

Donations

Employse cosls

Executive emoluments
General adminisrative expenses
ITF Lewy

Insurance

Legal and professional fees
Local & Overseas Travels
Medical expanses

Muolor vehicle exporses
Rent antd Rate

Fower cost

Recnitment expenses
Repairs & maintenanca
Restructuring cost
Subscriplions

Third party services
Uniforms and safety gear

Mot operating gaing and losses

Managemeant fee

Rent received

Insurancs caims

tncome on govemmaen? grant

Sundry income

FProfitil.oss) on disposal of fived assels Blnvestment aales
Exchange loss

Wireal handiing charges

Group Company
Hine months ended Nine manths ended
31212018 31112120158 IHH22018 NHA2015
N'¢e0 N0GD 060 N'D0O
1,186,403 1,187.662 1,097,523 1,078,083
2314472 2,196,704 2,194,341 2,012,904
740,040 451,768 730,643 451,512
189,833 158,114 180,833 158,114
4,430,843 3,984,250 4,212 240 3,700,413
Group Company
Nirte months ended Mine months ended
J1M22098 Iz s 322016 M z015
N'GO0 N'0GD N'O0a N'000
245,023 217,140 16€,831 142 585
3,760 39,444 - 24,2685
1,085,123 852,779 888,810 483,327
131,744 176,377 131,705 176,331
267,569 208,107 205,850 153,747
523,884 288,285 458,520 234,838
1,205,758 1,354,201 1,023,324 1,162,825
27,238 20,505 24,592 15,248
2877611 2,384.826 1,868,412 1,914,736
270,057 229,026 61,1086 141,828
a8y77 714,333 210522 156,658
10316 17,592 {5,965) 17,592
91,348 128474 23,882 70,633
463,862 £33,978 314,312 445,522
M51432 205,842 222,580 131,608
250,355 202,845 212,218 185 631
35424 M, 28,736 22,51
60,066 559673 97,382 530,863
400,566 1217 212,344 100,589
2628 1432 2,828 -
468,206 197 479 216,412 87.273
17,330 8,327 13,776 7,072
50,277 44,362 38,987 32724
603,260 387.226 367,426 248,280
16,301 17,792 1,812 12,184
10,044 512 8,041,281 £ 851,765 8,525,181
Group Company
Nina months ended Nize manthe gnded
It 212016 J22015 212016 12215
N800 N'Q0D nN'oeo N'Bog
3,295 1,200 1,140 1,200
341,118 821,201 305,482 713,730
200,224 153,324 197,805 162,293
435,010 332,185 82,397 a7.871
147,157 1,146,842 {184,078) 187,686
31,589 {23,758) 34,713 {18,271)
{13,261,828) {5,965,084) {4,734 ,401) £5,672,048)
345,641 248,941 - &,841

(11,756,03¢) (3.127 B5?)

{4,306.842) {4,502,608)
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FLOUR MILLS OF NIGERIA PLC

HOTES TO THE CONDENSED CONSOLIDATED AND SEPARATE INTERIM FINANCIAL STATEMENTS

FOR THE NINE MONTHS ENDED 21 DECEMBER 2016

8 Tax Group Company

D1/04/2016 - 01/04/2015 - 010472016 - 0110412015 -

312016 Inizzos /2216 322015

N'DOB N'600 N'0DU NG00

Corporation tax:

lnceme tax 2,676,403 652,964 2,605,265 368,829
Tertiary education tax 205,877 54,971 200,405 32,058
2,882,280 707,936 2,805,670 400,885

Deferred tax 10,591 74,284 - 74,678
2,892,871 782,230 2,805,670 475,563

The charge for taxation in these interim financial statements is based on the provisions of Companies [ncome Tax Act,

CAP C21, LFN as amended to date

Interim period income tax is accrued based on the following estimated average annual effective income tax rate:

Group Company
01104/2016 - 01/04/20115 - 0170412016 - 01104/2015 -
3MMZ2016 AMMA2015 31122016 3IMH22015
Effective rate
28% 4% 28% 6%
7 Earnings Per share Group Company
Profit attributable to shareholders 6,563,878 18,400,169 7,214,575 7,898,912
Number or ordinary shares in issue 2,624,253 2,624,253 2,624,253 2,624,253
Basic eaming per share{kobo) 250 701 275 301
8a. Goodwill Group Company
3tz2016 3/03/2016 3112/2016 31/03/2016
NO0D N0O0 N000 N000
Goodwill 4,148,022 4,148,022 1,876,816 1,876,816
4,148,022 4,148,022 1,876,816 1,876,816
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FLOUR MLLS OF NIGERHA LG

NOTES TO THE QUARTERLY LINAUDITED FINANCIAL STATEMENTS
FOR THE RINE MONTHS ENDED 31 DECEMBER 2016

GROUP

Bb FAOPERTY PLANT AND EQUIPMENT

Leaseheld Land Plant and Furnfture & Miatar Benrer Capital Work
& Building Machinery Tqul vehide Piant In Progress Tatal
N "ao0 N 'Gi0 N B30 N ‘000 N'00o N '000 N '00a
Cist or valuztion
1 Apni 2816 S5,876,739 182,385,528 6,018,768 10,664,334 534,135 46,552,783 302,133,291
Additlons 235,703 2,572,188 90427 113,020 6,031 9,035,269 12,047,068
Tronsfer 54,400 323574 43,573 (421,847} -
Disposal {2,659} {194,820} 14,327) (88,203) {290,019
31st Detenber 2016 56,168,173 185,086,470 6,148,541 10,689,151 530,170 55,356,835 313,889,340
Deprecintian
1 April 2016 Gepreciation 6,728,673 56,701,085 EXSYATEY 7,437,543 30,378 84,615,323
1 April 2016 Impairment 1,578,865 1376,352 3,455,217
Charge for the pertod 1,435,075 5,628,235 2,345,130 TA42 476 118,193 16,213,779
Disposal {88,124] (3,283} |66,736) (158,743)
31st Becembar 2016 8.1672.708 74,820,061 6,059,451 8,113,383 148,571 1.376352 95,685,526
NEY
315t Decomber 2016 43,000,455 11{1. 265,404 EB.000 21,575,768 381,589 53830483 215,203,514
RSt
1 April 2016 43,148,886 113,105,578 2,301,224 3,226,601 563,761 45,276431 213,561,751
== Ao e i
BICIDGICAL ASSETS
Bc Livestack 0il palin Castavg Sugar Totat
H'000 N'O0G N'iea N'00g
Balance at 31 Mareh, 2016 62,157 5882 172,731 189,868 534533
Additlon -
Harvested during the year {13,635} {45,521} 158,156)
Falrvalue gala/ {loss) -
48,517 O.882 127,210 285,865 475417
= e
Det-16 Mar-16
N'ODo N'ODD
Current assets 13rao2 183,613
Mon-current assets 338,385 352,020
475,437 534,633

tvestment
Froparites
N000

73,282

73,285

23,581

1,181

24,762

48,523
——

49,704
b |
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FLOUR MILLS OF NIGERIA PLC
NOTES TO THE QUARTERLY UNAUDITED FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED 31 DECEMBER 2016

COMPANY

8d PROPERTY PLANT AND EQGUIPMENT

Leasehold Plant & Mach Furniture Motor Capital
Properties & Equip Vehicles WiP Total
NG00 N '000 N 'coo N "000 N ‘000 N '000

Cost or vafuation
1 April 2016 30,465,189 96,727,188 4.097,430 8,384,546 9,969,852 149,644,605
Additions 74,680 1,590,032 40,039 16,314 853,876 2,974,941
Transfers .
Disposals {2,070 {3,318) {97,721) {103,105}
31st Decermber 2016 30,530,889 898,715,150 4,134,151 8,303,538 10,823,728 152,516,437
Depreciation
1 Aprit 2016 Depreciation 3,970,353 48,485,161 2,998,506 5,755,364 61,213,284
1 April 2016 lmpatrment 2,174,513 524,337 2,698,850
Charge 794,744 3,594,534 325,494 598,638 5,714,410
Disposals {592) {3,166} (91,018) (94,778)
31st December 3016 4,765,097 54,657,616 3,321,834 6,262 984 524,337 59,531,868
NBV
31st Decemnber 2616 25,774,772 44,067,534 812,317 2,040,555 10,293,391 82,084,569
1 Aprll 2016 26,494,836 46,063,514 1,008,924 2,625,582 9,869,852 85,732,371

nvestment
Propertigs
N 000

73,285

73,285

23,581

1,181

24,762

- 48,523

. 48,704
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FLOUR MILLS OF NIGERIA PLC

WOTES TO THE QUARTERLY UNAUDITED FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED 31 DECEMEER 2016

Group
e
intangible assats Software Berth Rehabilitation Tatal

N'000 N'0O0 N'GDO
Cost
At 1 April 2016 515,136 763,547 1,278,683
Additiens 11,411 11,411
31st Decernber 2016 526547 763,547 1,280,094
Amortisation
At 1 April 2016 395,827 147,526 543,353
Charge for the year 33,804 31,128 64,930
21zt December 2016 429,631 178,652 048,283
Met boak value
315t December 2016 96,916 584,895 681,811
1 April 2016 115,300 515,021 735,330

Company

saftware Other intangible Total

N'OOD N'QnD NDOG
Cost
At 1 Aprll 2016 106,403 406,403
Additions 11,411 11,411
31st December 2016 417,814 - 417,814
Amaortisation
At 1 April 2016 119,968 319,968
Charge for the vear 21,702 21,702
A1st December 2016 341,670 - 341,670
Net book value
31st December 2016 76,144 - 76,144
1 Aprit 2015 86,435 - 86,435
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FLOUR MILES OF MIGERIA PLC

NOTES TO THE CONDENSED CONSOLIDATED AND SEPARATE INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED 31 DECEMBER 2016

9b.

10

INVESTMENT IN SUBSIDIARIES Group Company
IMM220168 3110312016 322016 I1/Q312016
N'on} NG00 N'000 N'0Gd
Linguotecd
Apapa Bulk Termninal Limited - - 50,000 50,000
Golden Shipping Company Nigeria Limited - - 10,000 10,000
Golden Sugar Company Limited - - 10,008 10,000
Southermn Star Shipping Company (Nigaria) Limited - - 10,000
Kaboii Farms Limied - - 30,000 30,000
Premier Feed Mills Company Limited - - 12,750 12,750
Nigerian Eagles Flour Mills Limited - - 510,000 510,000
Golden Penny Rica Limited - - 10,000 10,000
Crestview Towers Limited - - 10,600 10,000
Olympiz Towers Limited - - 10,000 10,000
ROM i} Milis Limited - - 1815728 1915728
Thai Farm Internationa! Limited - - 878,597 660,066
Agri Palm Limited - - 10,000 10,000
Agrio Estate Limited - - 10,000 18,000
Agro Allied Farms Suntl Limited - - 10,000 10,000
Agm Allled Syrups Limited - B 10,000 10,000
Sunti Golden Sugar Estates Limited - - 5,000 5,000
Best Chickens Limited - - 10,000 10,080
Goiden Agri Input Lirmited - - 50,000 50,000
Provision for investment in unguoted company
Southern Star Shipping Compary {Nigeria) Limited - - - {10,000)
3,652,075 3,333,544

Investment in Southem Star Shipping Company (Nigeria) timited has been derecognised upon completion of its voluntary winding up process.

During the period, Flour Milts of Nigeria Ple (FMN) purchased the 258% minority shareholding in That Farm Intemnational Limited (Thai Farm),

thus making Thai Farm a wholly owned subsidfary of FMN.

Guoted
Kerthern Nigeria Flour Mills Ple

Total

AVAILABLE FOR SALFE INVESTMENTS
Unyucted

Earnings per share

Mattiuguni Flour Mills Limited

Quoted
Transnationat Corparation Pig
Fair value gain {loss)

LONG TERM LOANS RECEIVABLE
tong-term loans receivable

Thai Farm Intemational
Agn Palm Limited

Gulden Penny Rice Limited
ROM Ofl Miits Limited
Nerthern Nigerian Flour M
Sunti Golden Sugar Estale

- - 303,441 303,441
- - 303,441 303,441
- - 3,855,516 3,635,585
5,958 5,955 5,958 5,958
2,000 2,000 2,000 2,000
7,956 7.956 7,056 7.956
127 500 127,500 427 500 127,500
{98,260)  (BA.760} {38,260} (89.760)
29,240 37,740 28,240 37,740
37,136 45,696 37,196 45,696
392,023 361,501
482639 1,157,466
1,858,186 984,629
6,337,787 47 986
362,974 (¥
4,232,912 0
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FLOUR MILLS OF MIGERIA PLC

KOTES TO YHE CONDENSED CONSOLUT:ATED AND SEPARATE INTERIM FINANCIAL STATEMENTS
FOR THE NiNE MONTHS ENDED 32 DECEMBER 2015

Graup Company
31fi3/2mE  3fo3fame f12f2006  Arforfrals
K000 L] N0 Wi
11 INVENTORIES
Row matedals 80,470,167 37,208,730 44,756,250 23,063,622
Warkin Progreds 5,486,204 1,309,453 4,347,142 1106061
Finfshed goods 9,375,781 4,795.026 5,196,227 2,400,643
Cansumables stores and malntenante Spanss 17,964,840 15,815,723 10,156,863 11,106,456
Allowance for absolete stock {2,992,079} ({531,204) 2,862,141} {a15.089)

110,304,013 38,698,768 62,194 387 37,257,683

i TRADE AND OTHER RECEIVABLES

123, TRADE RECEIVARLES

Trade Debtors 32,898,535 14,252,489 & 776,080 7,560,078
Provision for bad debus 1,113,371} {1,557 55E) {874,623 (1476233}

11,785,215 12,734,933 5,501,432 6,083,145

13h. OTHER RECEIVABLES

Staff debtoss AE3053 331,818 401,875 260,509
Amount due from related parties 76,004 1] 22,674,720 58,651,414
Yithhalding tax receivable 2,568,587 2,707,E27 a 1}
Sundry debtoss BI0,737 3,191,590 541,885 1,478,771

4,008,470 6,121,235 &4, 718,522 60421 094

12c. PREFAYMENTS
Hon-current
Prepald rent an oporating prem'sos 1.629,318 1,733,930 1,629,318 1,703,939
Current
Advanze to cantractons and suppliers 9,535,180 1,175,675 8,075,188 TA7,8ER
Prepatd expensps 3,331,147 3,352,098 2,377,444 2,334,624
Deprasit for Letber of Credit 49,650,813 3.097.476 29,350,857 9,097,476

G2 547,139 13,625,250 40,413,489 12,173,968

13 CASH AND CASH ECHIVALENTS
Cash end cazh equlvalents comprize cash at bank and In hand, Including treasury bills and short term deposits with a matyrity date of six tronths or less from the dote of
acqufsition.
Tha group and parent company wie overdralt facilities, whieh are repayabie an demand as an integral part of their cash polity. Therefore cash and cash
equlvalerts In tha cash Dow statements are cash and deposits lass overdraft,

[ Compuny
317122085 30372016 31/13/2016  31/03/2616
NOO0 NOpe NGio N't00
Cash on hand 1,020,846 254,569 421,931 770,514
Bark balance 63,507,635 32,528474 50,086,580 21,404,665
Cash and bank balances 64,522,524 33,213,043 El018517 21,671,179
Bank overdrafts !42,8?2,58‘3! 116,412,956) {41,003,525) [6,657,427)

21,649,935 15,860,057 10,014,592 15,113,752

14 TRADE AND OTHER PAYABLES

Trade payables 77,885,023 36484348 42 092,320 23 355811
Other Payablss

Sundry greditor 1,832,174 2,267,356 797,152 BEE, 21
VAT payahies 2,509,943 2,620,543 1,379,029 1,381,500
WHT payables 534,104 512,964 168,503 135,934
Bue to relsted partles - - 2 556,285 2,093,814
Acerirals 23322789 5,512,683 16,468,734 2,082,251

26,143,160 11,527,566 21779619 5,690,150

106434,123 50.415.914 (3,571,939 3{_9,045,051
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FLOUR MHLLS OF NIGERIA PLC
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 31 DECEMBER 2016

Irterest rates
BORROWINGS
Unsectured horrowing at amortised cost
Bank of Industry lean 7% - 10%
CBN CACS loans 9%
Other Bank Joans 13% - 25%
Suppliers' loan MiL
Intra Groug Loan 21%
Secured Borrowing at amortised cost
Other Bank foans 16.57%
Analysed into
Current
Non-current

Group Company
31-Dec-16 31i-Mar-16 31-Dec-16 31-Mar-16
N0a0 NQ00 N'O0O N'COD
35,125,182 41,473,602 7,234,192 7,732,671

11,601,926 10,111,596 -
126,395,145 85,608,532 87,138,561 65,875,814
15,840,000 - 15,840,000 -
- - 4,201,054 -
188,962,255 147,193,730 114,413 807 73,608,485
1,754,215 1,646,445 1,794,215 1,646,445
190,756,470 148,840,175 116,208,022 75,254,930
66,126,675 100,830,450 2,613,049 7,045,775
124,629,794 48,008,715 113,594,973 8,209,155
150,756,469 148,840,175 115,208,022 75,254,930
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