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MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER, 2024

Report of the Board of Directors

The Board of Directors of the Company have pleasure in submitting Financial Statements for
the period ended 31 December 2024.

1 Legal Form;
The Company was registered in Nigeria with RC 0068759 on 25th July 2008.

2 Principal Activities:
To camry on business of general contracts of printing to third parties.

3 Board's Responsibilities
The Board of Directors are responsible for the Preparation of the Financiol Statements,
which gives a frue and fair view of the State of Affairs of the Business as at the end of
the Financial period and comply with the laid-down Financial Regulation.
in doing so, they ensure that:

- Proper Accounting Records are Maintained

- Applicable Accounting Standards are followed

- Suitable Accounting Policies are adopted and consistently applied

- Judgments and Estimates made are reasonable and prudent

- The Going concern basis is used unless it is inappropriate

- The Business will continue in operation

- Intemal control procedures are instituted which as far as is reasonably possible.
safeguard the Asset and Prevent and Detect Fraud and other Iregularities.

4 State of Affairs:
The State of Affairs is as set out in the Financial Statements for the period . In the
opinion of the Board, the state of the Business's Affairs is satisfactory and there has
been no significant transaction since the date of the Balance Sheet.

5 Result of Operations: 2024 2023
M N
Tumover for the Year 13,810,615,885 14,753,838,72%
Profit/ {Loss) for the Year 942,546,945 955,827,153
— R

6 Company Activities Review and Future Development:
The Board are developing plans foward strengthening the Business to ensure its growth
and stability. However, the performance in the period under review have been
attributed fo the commitment of all Stakeholders.

7 Property, Plant & Equipment
Movement in Property, Plant & Equipment during the year is shown in Note 20 on page
24. In the opinion of the Board, the Market Values of the Business’s properties are not
Lower than the Values shown in the Accounts,
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MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER, 2024

Report of the Board of Directors (Confinued)

8 Auditors:
The Auditors, Segun Awosanya & Co. were appointed Auditors, and they have
indicated their willingness to continue in office, in accordance to the Section 357 (2) of
the Companies and Allied Matters Act, 2020.

By Order of the Board

Secretaries



MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2024

Statement of Directors' Responsibilities in Relation to The Financial Statements

The Directors accept responsibility for the preparation of the annual Financial Statements set
out on pages ¢ to 26 that give a true and fair view in accordance with the Interational
Financial Reporting Standards (IFRS) and in the manner required by the Companies and Allied
Matters Act of Nigeria, the Financial Reporting Council of Nigeria Act, 2011 and related
Regulatory Authorities while acknowledging in-exhaustive observations raised by the Auditors.

The Directors further accept responsibility for maintaining adequate accounting records s
required by the Companies and Allied Matters Act of Nigeria and for such internal Control as
the Partners determine is necessary o enable the preparation of Financial Stafements that
are free from material misstatement whether due to fraud or error.

The Directors have made assessment of the Company's ability to continue as a going concem
and have no reason to believe that the Company will not remain a going concem in the year
ahead.

Signed on Behalf of the Board of Company By:

| ce—

Signature: s, oY
Name:

Designation: Director

Date: 18 March 2025
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Independent Auditor's Report
To the Shareholders of MARVELOUS MIKE PRESS LIMITED.

Opinion

We have audited the financial statements of Marvelouc Mike Precc Limited, which
comprises the statement of financial position as at 31st December 2024, the statement of
comprehensive income and expenditure, statement of changes in equity, statement of cash
flows for the period ended and notes to the financial statements, including the summary of
significant accounting policies.

In our opinion, the accompanying financial statements are consistent, in all material
respects, with International Financial Reporting Standards and the relevant provisions of
the Companies and Allied Matters Act, 2020.

We expressed an unqualified opinion on the financial statement in our report.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Organization in accordance with the International Ethics Standard Board for Accountants’
code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements.

In preparing the financial statements, the directors are responsible for assessing the
organization’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting uniess the
directors either intend to dissolve the organization or to cease operations, or has no
realistic alternative but to do so. Those charged with governance are responsible for
overseeing the organization’s financial reporting process.

The directors are responsible for other information which comprises the Directors Report,
notice of meeting, details of officers and management and the management report but does
not include the audited statements and the auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the
other information identified above. In so doing, we consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained during
the audit or otherwise, appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to
this report, we conclude that there is a material misstatement of the other information, we
are required to report that fact. We have nothing to report in his regard.

Abuja: 25, Matadi Street, Wuse Zone 3, Abuja  Lagos: 13A llupeju By-Pass, llupeju, Lagos  Tel: 08023081057, 08055037662

E-mail; Inffo@sac.comng | sowesanya2@gmail.com  Website: www.sac.com.ng

Managing Pariner: Segun Awosanya  Nationality: Nigerian



Independent Auditor's Report (Continued)

Auditor’s Responsibilities for the Audit of the Financial Statements

Our responsibility is to express an opinion on these financial statements, based on the audit we
conducted.

An audit involves performing procedures to obtain evidence about the amount and disclosures in
the financial statements. The procedures selected depend on the auditors’ judgement
including the assessments of risks of material misstatements of the financial statements,
whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the entity’s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.
An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the directors, as well as evaluating the overall
presentation of the financial statement.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our unqualified opinion. As part of an audit in accordance with ISAs, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion.

» The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

«Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Organization’s ability to
continue as a going concern. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the
Organization to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including

the disclosures, and whether the financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Organization to express an opinion on the financial statements.
We are responsible for the direction, supervision and performance of the audit.

We remain solely responsibie for our audit opinion. We communicate with those charged with
governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.
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Independent Auditor's Report (Continued)

Report on Other Legal and Regulatory Requirementis

In accordance with the requirement of Schedule 5 of the Companies and Allied Matters Act, 2020 as
amended, we confirm that:

« We have obtained all the information and explanations which fo the best of our knowledge and belief
were necessary for the purpose of our audit;

« In our opinion, proper books of account have been kept by the Associafion, so far as appears from our
examination of those books.

» The Company's Statement of Financial Posifion and Statement of Profit or Loss and Other Comprehensive
income are in agreement with the books of account.

For: Segun Awosanya & Co

Segun Awosanya, FCA, FCITL. FRC/2013/ICAN/00000002597
Managing Pariner

Abuja, Nigeria

March 2025



MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2024

statement of Comprehensive Income and Expenditve
For the Year Ended 31st December 2024

2024 2023
Notes| M N

Revenue 16 13,810.,615,885 14,753,838,729
Direct Cost 17 (11,264,790,827) {12,208,238,622)
Gross Profit 2,545,825,058 2,545,600,107
Administrative & Other Cost

Administrative Cost 18 (1,.052,008,122) (946,254,166)
Finance Cost 19 (87.030.451) (172,738,250}
Net Profit/(Loss) Before Tax 1,406,786,485 1,426,607,691
Tax Provisions {464,239,540) {470.780,538)
Net Profit/{Loss) After Tax 942,546,945 955,827,153

The accompany Notes are an integral part of these Financial Statements.




MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2024

Statement Of Financial Position
As at 315t December, 2024

Notes 2024 2023

Asseis B N
Non-Cumrent Assets
Property, Plant & Equipment 20 3,757,354,582 || 4,416,148,4624
Investment 20 97.500,000 § -
Construction - Work in progress 20 1,700,934,753 | 1.625,934,753
Capital Work In Progress 20 748,598,209 § 748,598,209
Current Assetls
Cash and Cash Equivalents 21 127,769.833 § 1.756,908,680
Trade and Other Receivables 22 8,724,070,077 916,546,177
Total Assets 15,158,227,453 | 9,464,156,443
Liabilities & Capital
Non-Current Liabilities 5
Long Term Loan 23 1,550,529.772 750,000,000
Current Liabilities
Trade and Other Payables 24 6,883,647,710 |§ 2,758,321,032
Director Current Account 25 3,163541,009 §  3.337.873,394
Total Liabilities 11,597,718,491 | 6,846,194,425
Capital & Reserves .
Share Capital 26 1,000,000 § 1,000,000
Retained Earnings 27 3,559,508,962 | 2,616,962,017
Total Capital 3,560,508,962 2,617,962,017
Total Capital & Liabilities 15,158,227,453 9,464,156,443

e, | Directors

The accompany Notes are an integral part of these Financial Statements.



MARVELOUS MIKE PRESS LIMITEDANNUAL REPORT

Statement of Changes in Equity

For the Year Ended 31st December, 2024

Balance at 1 January 2024
Profit/ (Loss) for the year
Retrospective Adjustment
Balance at 31 December 2024

AND ACCOUNTSFOR THE YEAR ENDED 31 DECEMBER 2024

Share Retained
Capital Earnings Total
N N N
1,000,000 2,616,962,017 2,617,962,017
- 942,546,945 942,546,945
1,000,000 3,559,508,962 3,560,508,962
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MARVELOUS MIKE PRESS UMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 D

Statement Of Cashflows
For The Period Ended 31 December 2024

Cashflow From Operating Activities
Revenue

Direct Cost

Administrative Cost

Finance Cost

Net Profit/ (Loss)

Adjustment for liems not involving movement of funds:
Depreciation and Amortisation
Retrospective Adjustment

Cash Flow before changes in Working Capital
Changes in Working Capital

Decrease/(Increase) in Trade & Other Receivables
Increase/(Decrease) in Trade & Other Payables

Tax
Net Cash Flow from Operating Actlivities

Cashflow From Investment Activities
Purchase of Property, Plant & Equipment
Building Work-in-Progress

Investment

Capital Work In Progress

Net Cash Flow from Invesiing Aclivilies

Cashflow From Financing Aciivilies
Director Curent Account

Share Capital

Long Term Loan

Net Cash Flow from Financing Acfivifies

Net increase/|decrease) in cash and cash equivalent
Cash and Cash equivalent as at the year end
Cash and Cash equivalent as at the year end

Represented by:
Bank Balances

11
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2024 2023
N N

13,810,615,885 14,753,838,729
(11,264,790,827)f  (12,208,238,622)
(1,052,008,122) (946,254,166)
(87,030,451 (172,738,250}
1,406,786,485 1,426,607,691
673,265,042 671,668,342
st {12:611‘4;7151
2,080,051,527 2,078,5664,558
(7,809,523,900) (198,847,069)
4,125,326,679 2,439,865,618
{1,604,145,694) 4,319,683,107
464,239,540 470,780,538
(2.068,385,234) 3,848,902,569 |
(14,451,000 2,567,726,195
(75,000,000} 1,514,746,193

(97.500,000) s
= 106,681,450}
(186,951,000) 3,975,790,938
(174,332,385) 2,632,332,636
800,529,772 (784,439,765)
626,197,387 1,847,892,872
(1,629,138,848) 1,721,004,502
1,756,908,680 35,904,178

127,769, 1,756,908,6
127,769,833 1,756,908,480
127,769,833 1,756,908,680




MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DEC

Value Added Statement

Turnover
Bought in Goods & Services
Value Added

Applied as Follows
To Pay Employees:
- Salaries & Other Benefits

To Government
Income Tax Provisions

To Pay Providers of Funds:
- Bank Charges

For Expansion of the Company
- Retained Eamings

- Depreciation and Amortisation

EMBER 2024

2024 2023
N N %
13,810,615,885 14,753,838,729
11,402,456,573 12,308,829,634
2,408,159,313 100 | Z,W,OOV,O‘?S 100
241,077.335 10 173,994,812 7
464,239,540 19 470,780,538 19
87,030,451 4 172,738,250 7
942,546,945 39 955,827,153 39
673,265,042 28 671,668,342 27
™ 2.,408,159,313 100 3.445,009,095 | 100
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MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2024

Notes to the Financial Statement
1 General Information
The Business

Marvelous Mike Press Limited (the Company) was registered in Nigeria in Pursuant of the provision
contained in the Companies And Allied Matters Act 1990 with RC 0068759.

Principal Place of Business

The address of its registered Office is Plot 1309 Kaura District, Abuja, Nigeria.
Principal Activities

To carry on business of general contracts of printing to third parties.

The Financial Statements were approved for issue by the Board of Directors on March 18, 2025.
2 Basis of Preparation and Accounting Policies
2.1 Statement Of Compliance
These Financial Statements of Marvelous Mike Press Limited have been prepared in accordance with the
International Financial Reporting Standards, They are presented in Naira (N) as the Currency Units of the
Federal Republic of Nigeria.

The Policies set out below have been consistently applied to all transactions in the period presented.

The preparation of Financial Statements in conformity with IFRS requires the use of certain Critical
Accounting Estimates. It also requires Management to exercise its judgement in the process of applying
the Business’s Accounting Policies.

3 Property, Plant And Equipment
Items of Property, Plant and Equipment are Measured at Cost Less Accumulated Depreciation and any
Accumulated Impairment Losses.

Depreciation is charged so as to allocate the Cost of Assets Less their Residual Values Over their estimated
Useful Lives, using the Straight-Line Method.

The following annual rates are used for the depreciation of Property, Plant and Equipment:

Useful Life Rate
Building 10.00 10%
Plant & Machinery 10.00 10%
Furniture & Fittings / Equipment 5.00 20%
Motor Vehicle 5.00 20%

Depreciation is included in profit or loss.

If there is an indication that there has been a significant Change in Depreciation Rate, Useful Life or
Residual Value of an Asset, the Depreciation of that Asset is revised prospectively to reflect the new
expectations.

Gains and losses on disposal are determined by comparing proceeds with carrying amount. These
are included in profit or loss.

Depreciation methods, useful lives and residual values are reassessed at each reporting date and
adjusted if appropriate.

4 Impairment Of Non Financial Assets
Assets that have an indefinite useful life are not subject to amortisation and are tested annually for
impairment. Assets that are subject to amortisation or depreciation are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and
value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which
there are separately identifiable cash flows (Cash-Generating Units).
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MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2024

Notes fo the Financial Statement (Continued)
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. They arise when the Business provides money, goods or services directly to
a debtor with no intention of trading the receivable. They are included in current assets, except for
maturities greater than 12 months after the balance sheet date.
These are classified as non-current assets. Loans and receivables are included in frade and other
receivables in the balance sheet.

¢ Held-to-Maturity investments

Held-to-maturity investments are non-derivative Financial Assets with fixed or determinable payments and
fixed maturities that the Business's management has the positive intention and ability to hold to maturity,

However, there were no such investment in the period under review.

d Available-for-Sale Financial Assets
Available-for-sale Financial Assets are non-derivatives that are either designated in this category or not
classified in any of the other categories. They are included in Non-Cumrent Assets unless Management
intends fo dispose of the investment within 12 months of the balance sheet date.

Purchases and sales of investments are recognised on trade-date. The date on which the Business
commits to purchase or sell the asset. Investments are initially recognised at Fair Value plus transaction
costs for all Financial Assets not carried at Fair Value Through Profit or Loss.

Investments are derecognised when the rights to receive Cash Flows from the investments have expired or
have been fransferred and the Business has fransferred 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-fo-Marturity investments are carried at amortised cost using the Effective
Inferest Method.

Redlised and unrealised gains and losses arising from changes in the Fair Value of the ‘Financial Assets at
Fair Value Through Profit or Loss’ (FVIPL) category are included in the income statement in the period in
which they arise.

6 Leases

a Business as the Lessee
Leases of Property, Plant and Equipment where the Business has substantially all the Risks and Rewards ot
ownership are classified as Finance Leases.

Finance leases are capitalised at the Lease's inception at the Lower of the Fair Value of the leased
Properly and the Present Value of the minimum lease paymenfs . Each lease payment is allocated
between the Liability and finance charges so as to achieve a Constant Rate on the finance balance
ouistanding. The comresponding Rental obligations, nef of finance charges, are included in other Long-
Term Payables. The inferest element of the finance cost is charged to the Income statement over the
lease period so as to produce a Constant periodic rate of inferest on the remaining balance of the liability
for each period. The Property, Plant and Equipment acquired under finance leases is depreciated over
the shorter of the assei’s useful life and the lease term .

Leases where the Lessor retains a significant portion of the risks and rewards of ownership are classified as
Operating Leases . Payments made under operating leases (net of any incentives received from the
lessor) are charged to the Income Statement on a straight-ine basis over the period of the lease.

15



MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2024

- Notes to the Financial Statement (Continued)
b Business as the Lessor

When assets are leased out under a Finance Lease , the Present Valve of the Lease Payments is

o recognised as a receivable. The difference between the gross receivable and the present value of the
receivable is recognised as unearned finance income . Lease income is recognised over the term of the
lease using the net investment method, which reflects a constant periodic rate of retumn.

= Assets leased to Third Parties under Operating Leases are included in Property, Plant and Equipment in the
Statement of Financial Positions. They are depreciaofed over thelr expected useful lives on a basis
consistent with similar owned Property, Piant and Equipment. Renfal income (net of any incentives given
to lessees) Is recognised on a straight-line basis over the lease term.

7 Inventories

Inventories are stated at the Lower of Cost and Net Realisable Value . Cost is determined using the first-in-
first-out (FIFO) method. The cost of finished goods and work in progress comprises design costs, raw
materials, direct labour, other direct costs and related production overheads (based on normal operating
capacity). It excludes borrowing costs. Nef realisable valve is the estimated Selling Price in the Ordinary
Course of business, less applicable variable selling expenses . Cosis of inventories include the transfer

e from equity of gains/losses on qualifying cash flow hedges relating to inventory purchases.

However, there were no such fransaction relating to fransfer from Equity of gain/losses on qualifying
CashFlow hedges in the year under review.

8 Construction Contracis

Contract costs are recognised when incurred. When the outcome of a Construction Contract cannot be
- estimated reliably , Confract Revenue is recognised only to the extent of Contract Costs incurred that are
likely to be recoverable. When the outcome of a Construction Confract can be estimated reliably and it
is probable that the contract will be profitable, Contract Revenue is recognised over the period of the
Coniract. When it is probable that total Confract Costs will exceed total Contract Revenue, the expecied
loss is recognised as an expense immediately.
The Business uses the ‘Percentage of Completion Method' to determine the oppropriate amount fo
recognise in a given period. The stage of completion is measured by reference to the Contract Costs
= incurred up to the Statement of Financial Position date as a Percentage of Total Estimated Costs for each
Contract.

Cosfs incurred in the year in connection with future activity on a contract are excluded from coniract
costs in determining the stage of completion. They are presented as inventories, pre-payments or other
assets, depending on their nature.

The Business presents as an Asset the Gross Amount due from Clients for Contract work for all contracts in

progress for which costs incurred plus Recognised Profifs {less Recognised Losses) exceeds Progress billings.
Progress billings not yet paid by Clients and retentions are included within ‘Trade and Other Receivables’.

The Business presents as a Liability the Gross Amount due to Clients for Coniract work for all Contracts in
Progress for which Progress Billings exceed Costs incurred plus Recognised Profits{less recognised losses).
However, there were no such fransactions relating Construction Coniracts in the year under review.
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MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2024

Notes to the Financial Statement (Continued)
? Trade And Other Receivables

Trade Receivables are recognised initially at Fair Value and subsequently measured at amortised cost
using the effecfive interest method, less provision for impairment. A provision for impairment of Trade
Receivables is established when there is objective evidence that the Business will not be able to collect all
amounts due according to the original terms of recsivables. The amount of the provision is the difference
between the Asset's Carrying Amount and the Present Value of estimated future Cash Flows, discounted
at the Effective Interest Rate. The amount of the provision is recognised in the Income Statement.

Most Services are rendered on the basis of normal credit terms as contained in the Engagement Letter
and the Receivables do not bear Interest.

For Services rendered to a Client on Shori-term Credit, a receivable is recognised at the undiscounted
amount of Cash Receivable from that entity, which is normally the Invoice Price.

Where Credif is extended beyond normal Credit terms, Receivables are Measured at Amortised Cost using
the Effective Interest Method.

Al the end of each Reproting Period, the Carrying Amounts of Trade and Other Receivables are reviewed
to determine whether there is any objective evidence that the Amounts are not Recoverable. If so, an
Impairment Loss is Recognised immediately in Profit or Loss.

10 Cash and Cash Equivalents

Cash and Cash Equivalents are carried in the Statement of Financial Position at Cest. Cash and Cash
Equivalents comprise cash in hand,deposits held at call with banks, other short-term, highly liquid
investments with original maturities of three months or less, and bank overdrafis. Bank overdrafts are
included within borrowings in Current Liabilities in the Statement of Financial Position.

11 Share Capital
Ordinary Shares are classified as Equity. Mandatorily Redeemable Preference Shares are classified as
Liabilities. However, there were no Redeemable Preference Shares in the Period under review,
Dividends on Ordinary Shares
Dividends on Ordinary Shares are recognised in Equity in the period in which they are approved by the
Business's Shareholders. Dividends for the year that are declared after the end of the Reporting period are
dealt with in the subsequent events Note,
However, there were no such transactions relating to Dividends on Ordinary Shares in the period under
review,

12 Trade Payables
Trade Payables are obligations on the basis of normal credit terms and do not bear interest.

13 Employee Benefifs
Employee benefits are all forms of consideration given by an entity in exchange for service rendered by
Employees. including Director.
Employee benefits include;

@. Short-Term Employee Benefits, which are employee benefits (other than termination benefits) that are
wholly due within twelve months after the end of the period in which the employees render the related
service,

When Employee has rendered Service to the Business during the reporting period, amount recognised as
Short term Employee Benefit is measured at the undiscounted amount of Shork-term Employee Benefifs
expected to be paid in exchange for Employee Services.
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MARVELOUS MIKE PRESS LIMITED ANNUAL REPORT AND ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2024

Notes to the Financial Statement (Continued)
14 Revenue Recognition

Revenue comprises the Fair Value for the Sale of goods and Services, net of Value-Added Tax, rebates
and discounts and after eliminated sales within the Group (where applicable).
Revenue is recognised as follows:

. Sales of Goods

Sales of goods are recognised when the Entity has delivered products to the Customer, the Customer has
accepted the products and collectibility of the related receivables is reasonably assured.

. Sales of Services

Sales of Services are recognised in the accounting period in which the services are rendered, by reference
to completion of the specific fransaction assessed on the basis of the actual service provided as a
proportion of the total services fo be provided.

This is measured ot the fair value of the consideration received or receivable, Net of discounts and Value
Added Tax (VAT) collected on behalf of the Federal Government of Nigeria.

15 Financial Instruments

Inifial Recognition And Measurement

Financial insfruments at Fair Value Through Profit or Loss (FVTPL) are Recognised at Fair Value with
transaction costs, which are directly atiributable fo the acquisition or issue of the Financial Insiruments,
being recognised immediately through profit or loss.

Financial instruments that are not canied at Fair Value Through Profit or Loss (FVTPL) are initially measured
at Fair Value plus fransaction costs that are directly attributable to the acquisition or issue of the Financial
instrumens.

Financial instruments are recognised or de-recognised on the date the Business commits to purchase or
sell the instruments (frade day accounting).

However, the Business does not apply hedge accounting.

a Subsequent Recognifion and Measurement

Subsequent fo initial measurement, Financial instruments are measured either at Fair Value or Amortised
Cost depending on their classification.

b Classification and Measurement

Financial Assefs
The Business classifies its Financial Assefs as subsequently measured at amortised Cost or Fair Value.

A Financial Asset is subsequently Measured at Amortised Cost if it is held within a Business Model whose
objective is to hold Assets in order fo collect Contractual Cash Flows and the Coniractual terms of the
Financial Asset give rise on specified dates fo Cash Flows that are solely Payments of Principal and interest
on the Principal Amount Quistanding.

Interest in this context is consideration for the time value of money and for the credit risk associated with
the principal amount outstanding during a particular period of time. Interest income is recognised in
Interest and similar income.

Financial Asseis include;

- For a long-term Loan made to another Enfity, a receivable is recognised at the Present Value of Cash

Receivable (including interest payments and repayment of principal) from that Entity.

il For Services rendered to a Client on Short-term Credit, a receivable is recognised at the undiscounted

amount of Cash Receivable from that entity, which is normally the Invoice Price.

For Services rendered o a Client on two-year interesi-free credit. a receivable is recognised at the current
Cash Invoicing Price for that item. If the curent Cash Invoicing Price is not known, it may be estimated as
the Present Value of the Cash Receivable Discounted using the prevailing market rate(s) of interest for a
similar receivable.

iv. For a Cash Purchase of another Entity's Ordinary Shares, the Investment is recognised at the amount of

Cash Paid to acquire the Shares
18
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¢ Financial Assets Subsequently Measured at Falr Value

All other Financial Assets are subsequently measured at Fair Value. Financial Assets which meet the
requirement for measurement at amortised cost may also be designated as measured at Fair Value
Through Profit or Loss (FVTPL) if doing so eliminates or significantly reduces a measurement or recognition
inconsistency (accounting mismatch). Gains and losses arising from changes in the Fair Value of Financial
Assets subsequently Measured at Fair Value are recognised in Profit or Loss {"FVTPL"), except where the
Business elects fo present in Other Comprehensive Income Fair Value Gains and Losses arising on
Investments in Equity Instruments which are not held for frading but for strategic purposes ("Fair value
through OCI"}. Gains and losses recognised directly in Other Comprehensive Income are not subsequently
transferred to Profit or Loss on Disposal of the Equity Instrument,

d Financial Liabilifies
Financial liabilities consist of Financial Liabiliies at Fair Value Through Profit or Loss and Financial Liabilities
af Amortised Cost.
Financial liabilities that are not classified at Fair Value Through Profit or Loss are measured at Amortised
Cost. Interest expenditure is recognised in Interest and similar expense.
However, no Financial Liabilities have been classified as Fair Value Through Profit or Loss at any of the
Reporting Dates covered by this set of Financial Statements.
Financial Liabilities

I For a Loan received from a bank/Directors/Other third Parties, a payable is recognised initially at the
Present Value of Cash Payable (eg including inferest payments and repayment of principal).

ii. For goods purchased from a Supplier on Short-term crediit, a payable is recognised at the undiscounted
amount owed to the supplier, which is normally the invoice price.

e Determination of Fair Value

At Initial Recognition, the best evidence of the Fair Value of a Financial Instrument is the transaction price
[i.e. the Fair Value of the consideration paid or received), unless the Fair Value of that Instrument is
evidenced by comparison with other observable curent market transactions in the same instrument,
without modification or repackaging, or based on valuation techniques such as discounted cash flow
models and option pricing models whose variables include only data from observable markets.

f De-recognition
Financial Assets are de-recognised when the Contractual Rights to receive the Cash Flows from these
Assets have expired or the Business has fransferred the Financial Asset in a transaction in which
substantially all the Risks and Rewards of ownership of the Financial Assets are transferred or which the
Business neither retains substantially all the Risks and Rewards of ownership and it does not retain control of
the Financial Assets. Any interest in fransferred Financial Assets that qualify for de-recognition that is
created orrefained by the Business is recognised as a separate Asset or Liability in the Statement of
Financial Position.

On de-recognition of a Financial Asset, the difference between the Camying Amount of the Asset {or the
Camying Amount allocated to the portion of the Asset fransferred), and consideration received (including
any new Asset obtained Less any new Liability assumed) is Recognised in Profit or Loss.

The Business enters into fransactions whereby if fransfers Assets recognised in the Statement of Financial
Position, but retains either all or substantially all of the Risks and Rewards of the transferred Assets or a
protion of them. If all or substantially all Risks and Rewards are retained, then the transferred Assets are not
de-recognised.
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In fransactions in which the Business neither retains nor iransfers substantially all the Risks and Rewards of
- ownership of a Financial Asset and it retains control over the Asset, the Business continues fo recognise the

Asset to the extent of its continuing involvement, determined by the extent to which it is exposed to
changes in the value of the fransferred Asset,

The Business derecognises a Financial Liability when its confractual obligations are discharged, cancelled
or expired.

g Offsetting
- Financial Assets and Liabilities are offset and the Net Amount presented in the Statement of Financial

Position when, and only when, the Business has a Legal Right to set off the Recognised Amounts and it
intends fo settie on a Net Bosis or to realise the Asset and setle the Liability simulianeously.

= h Amorlised Cost Measurement
The Amortised Cost of a Financial Asset or Liability is the Amount at which the Financial Asset or Liability is
measured at initial recognition, minus principal repayments, plus or minus the cumulative amortisation

= using the Effective Interest Rate Method of any difference between the initial amount recognised and the
maturity amount, minus any reduction for impairment.

i Fair Value Measurement

- For Fair Value Measurement, the Business has considered the following Level of Inputs;
Level 1 inputs
Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
entity can access at the measurement date.,
However, there were no such transactions resuliing to the use of Level | inputs for Fair Value Measurement
in the Year under review.
Level 2 inputs
Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly or indirecily,
Level 3 Inputs

Level 3 inputs are unobservable inpufts for the asset or liability.
Unobservable inputs shall be used to measure fair value to the extent that relevant observable inputs are
not available, thereby allowing for situations in which there is lithie, if any, market activity for the asset or

e liability at the measurement date. However, the fair value measurermnent objective remains the same, ie an
exit price at the measurement date from the perspective of a market participant that holds the asset or
owes the liability. Therefore, unobservable inputs shall reflect the assumptions that market participants
would use when pricing the asset or liability, including assumptions about risk.

] Impairment of Financial Assets

Assels Canied at Amortised Cost

P The Business assesses at each Reporting Date whether there is objective evidence that a Financial Asset or
Group of Financial Assets not canied at Fair Value Through Profit or Loss is Impaired.
AFinancial Asset or a 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 occured 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.
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The amount of impairment loss for Financial Assets camied at Amortised Cost is measured as the difference
between the Asset’s Camying Amount and the Present Value of Estimated Future Cash Flows (excluding
Future Credit losses that have not been incurred) Discounted at the Financiol Asset's original Effective
Interest Rate . The Camying Amount of the Asset is reduced through the use of an Allowance Account and
the amount of the loss is recognised in Profit or Loss. If a Financial Insfrument has a Variable interest Rate ,
the discount rafe for measuring any impairment loss is the current effective interest rate determined under
the contract.

The calculation of the Present Value of the estimated future cash flows of a collateralised financial asset
reflects the cash flows that may result from foreclosure less costs for obtaining and selling the collateral,
whether or not foreclosure is probable.

k impairment of Asseis

At each Reporting Date, Property, Plant and Equipment, Intangible Assets, and Investments in Associaies,
Subsidiaries are reviewed to determine whether there is any indication that those Assets have suffered an
Impairment Loss.

If there is an indicafion of possible Impairment, the Recoverable Amount of any affected Asset {or Group
of Related Assets) is estimated and compared with its camying Amount.

if estimated Recoverable Amount is Lower, the Carnrying Amount is reduced to its Estimated Recoverable
Amount , and an Impairment Loss is recognised immediately in Profit or Loss.
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16 Revenue
Revenue comprises the Fair Value for the Goods, Net of Value-Added Tax, rebates and discounts.
Below is the analysis of Revenue: 2024 2023
N N
Government Contract of Goods & Services 11,584.941.663  11.314.424,314
Non-Government Organization Confracts 1,346,065,139 812,112,733
Direct Sales of Books and Educational Materials 879,609,084  2,625,101,683
13,810,615885 14,753,838,729
17 Direct Cost =
Direct Cost Comprises Expenses that are directly atfributed fo the delivery of activifies.
Below is the analysis of Direct Cosf 2024 2023
N N
Raw Materials Purchase 10,930,710,360  11,873.933,204
Cost of Raw Materials Consumed 10,930,710,380  11,873,933,204
Other Direct Expenses:
Shipping & Freight 18,445,665 23,683.839
Custom Duty 201,973,699 240,452,426
Electricity 12,070,047 11,939,050
Fuel & Diesel 101.591,056 58,230,103
Direct Cost 11.264,790,827  12,208,238,622
18 Administrafive Expenses

Considering presentation of the Statement of Income by funclion, the Business has decided to categorise
adminisirative Expenses info Employees Benefits; Depreciation &Amortisation; Impairments & Other Expenses.

Below Is the analysis of Adminisirative Expenses; 2024 2023
N N
a. Employees Benefils
Salary and Allowances 241,077,335 169,943,812
Medical - 4,051,000
Total Employee Benefils 241,077,335 173,994,812

b. Depreciation and Amoriisation

Building 233,482,879 233,482,879
Plant & Machinery 366,559,880 365,266,380
Fumiture & Fitlings/Equipment 45,735,103 45,431,903
Motor Vehicle 27,487,179 27487179
Total Depreciation and Amorfisation 673,265,042 671,668,342
¢. Other Expenses
Computer Consumables & Stationeries - 1,442,202
Internet subscription 2,043,421 1,413,489
Transportation and Traveling 24,445,492 3,310,709
Courier & Postages 3.896,628 533,647
Regisirafion Expenses 23,454,905 4,707,533
Professional Fees 11,065,600 11,500,000
Hotel / Housing Expenses “ 215,900
Office Expenses & Supplies 19,976,477 4,500,109
Rent 2,644,000 1.500.000
Repairs & Maintenance 29,939,222 12,567,422
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Other Expenses (continued)
Donations 20,200,000 58,200,000
Vehicle Repairs & Regisiration - -
Insurance — =
Security Expenses - -
Training and Development 4 E

Total Other Expenses 137,665,745 100,591,012
Total Administrative Expenses 1,052,008,122 946,254,166

19 Finance Cost
Finance Cost comprises expenses incurred for the Fund Cusiody by the Bank for Business operations.

Below is the analysis of Finance Cost: 2024 2023
N N
Bank Charges 9,095,218 34,400,492
Loan Inferest 77935233 138,337,758
87,030,451 172,738,250

20 Property, Plant, & Equipment
Property, Plant and Equipment comprises Plant & Machinery and Factory Equipment.

Furniture &
Building Plant & Machinery Fitfings / Mofor Vehicles Total
Equipments
10% 10% 20% 20%
N N N N N
Cost (01/01/24) 2,334,828,790 3.652,663.803 227,159,517 137,435,897  6,352,088,008
Acquisition during the period - 12,935,000 1,516,000 E 14,451,000
Cost (31/12/24) 2,334,828,790 3,665,598,803 228,675.517 137,435,897  6,366,539,008
Depreciation
Brought forward 645,482,879 1.111,898,195 104,807,047 76,631,263 1,938,819,384
Charged for the year 233,482,879 366,559,880 45,735,103 27 487,179 673,265,042
Carried forward 878,945,758 1,478,458,07¢6 150,542,150 104,118,442  2.612,084,426
Net Book Vaive (01/01/24) 1,689,345,911 2.540,765,608 122;52.4?0 40,804,634 4,413,248,624
Net Book Value (31/12/24) 1.455,863,032 2,187,140,728 78,133,367 33.317.455 3,754,454,582
Intangible Assets
Intellectual
Properly Total
N N
Caost (01/01/24) 2,900,000 2,900,000
Acquisition during the period - -
Cost (31/12/24) 2,900,000 2,900,000
Impairment
Brought forward - n
Charged for the year - -
Caried forward - e
Net Book Value (31/12/24) 2,900,000 2,900,000
Investment 2024 2023
N N

Cost {01/01/24) - -

Acquisition during the period 97,500,000 -

Cost {31/12/24) 97,500,000 =
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21

Consiruction - Work In progress 2024 2023

N N
Vailue as at 01/01/24) 1.625,934,753 111,188,560
Addifions 75,000,000 1.514,746,193
Valve as at 31/12/24) 1,700,934,753 1,625,934,753
Capital Work In Progess — 023

N N
Value as at 01/01/23) 748,598,209 855,279,659
Additions - =
Assets Received - (106,681,450}
Valve as ot 31/12/23) 748,598,209 748,598,209
Cash and Bank Balances
Cash and Cash Equivalents are caried at Cost. These comprise Bank balance held with Banks.
Below is the analysis of Cash and Bank Balances: 2024 2023

N N
Cash and Bank Balances 127,749,833 1.756,908,680

127,769,833 1,756,908,680

22 Trade and Other Recelvables

Trade Receivables are recognised inifially af Fair Value and subsequently measured at amortised cost using the
effective inferest method., less provision for impairment.

Below is the analysis of Trade and Ofher Receivables; 2024 2023
N N
Trade and Other Receivables 8,726,070,077 916,546,177
8,726,070,077 916,546,177
23 Long Term Loan
Below is the analysis of Long Term Loans; 2024 2023
N N
Bank of Indusiry 550,529,772 750,000,000
Wema Bank 1,000,000.000 -
1.550,529,772 750,000,000
24 Trade and Other Payables

The Business Trade and Other Payables includes Liabilities arising from fransacfions among Clients/Vendors in the
ordinary course of generating Business Revenue.

Below are components of Trade and Olher Payables; 2024 2023

N N
Trade and Other Payables 6,883,647,710 2,758,321,032

6,883,647,710 2,758,321,032
25 Director Current Accounts

This is an accumulated bridge during the year.
Below Is the analysis of Directors Accounts; 2024 2023

N N
Balance Brought Forward 3,337.873,394 705,540,758
Amount added during the year 27,417,615  3,044,806,640
Amount Written-off during the year {201,750,000) (412,474,004)
Balance Carried Forward 3,143,541,009  3,337,873,394
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27

Share Capital

The Shares of the company consist of fully paid Ordinary Shares with a par value of N1 Per Share.

All shares are equally eligible fo receive Dividends and he repayment of Capital and represent one vote at the

Shareholders’ meeting of the company.

Below is the analysis of Shareholdings; 2024 2023
Names % Unit Unit
Micheal Bayo Akinola 60% 400,000 600.000
Chiristiana Seyi Akinola 40% 400,000 400,000
100% 1,000,000 1,000,000
N N
Authorised- 1,000,000 Ordinary Shares @ N1 each 1,000,000 1,000,000
Paid-Up Share Capital
Micheal Bayo Akinola 400,000 400,000
Christiana Seyi Akinola 400,000 400,000
Shares issves:- Beginning of the year 1,000,000 1,000,000
Issued under Share-Based Payment - -
Shares Issued 1,000,000 1,000,000
Shares authorised under Share Based Payment - -
Total Shares authorised at 31 December 1,000,000 1,000,000
Unpaid Shares - -
Paid-Up Share Capital 1,000,000 1,000,000
Retained Earnings
Movement in the Retained Eamings comprises the follow:;
2024 2023
N N
Balance Brought Forward 2616962017 1,680,746,340
Prior year Adjustment - {19.611,475)
Transfer from Profit & Loss Accounts 942,546,945 955,827,153
Balance Carrled Forward 3,659,508,962  2,614,962,017
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— Compulation of Tax Payable
Y.0.A  Basis Period
2025 1/01/24 - 31/12/24 N N

Net Profit as per account 1.406,786,485
Add:
Depreciation 673,265,042

. Dongtion 20,200,000
Adjusted Profit 2,100,251,527

Deduct: Capital Allowances

Unabsorbed B/F 637,090,029
Capital Alowance for the year 423,686,717
1,080,776,744
o Restriction {66 2/3%) {1,400,167,685) (1,060,776,746)
Unabsorbed Capital Alowance C/F W
Total Profit 1,039,474,781
—~ TAX LIABILITIES
30% Company Income Tax 311,842,434
Unutilized WHT B/F 166,871,649
- Tax deducted @ source 320,065,602
Relieve {311,842,434) {311,842,434)
Unufilized WHT BC/F 175,094,817
_ Company Income Tax -
7.5% VAT 1,035,796,191
VAT Deducted @ Source {B68,870,625)
Lero Rated VAT (100,954,885}
a VAT Exempt (65,970,681)
VAT Payable 0 0
3% Education Tax 63,007,544
- 0.005% Nigeria Police Trust Fund Levy 70,339
5% WHT on Legal & Professional Fees 553,280

43,631,165




