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RESULT AT A GLANCE
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       =N=000                
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NOTICE OF MEETING
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Notice is hereby given that the 20th Annual General Meeting of TANTALIZERS PLC will hold at the Silas 
Daniyan Hall, GOLDEN TULIP Hotel, Amuwo Odofin, Lagos, on Thursday, June 28, 2018 at 10.00 a.m to 
transact the following:

ORDINARY BUSINESS
 1. To receive and adopt the Report of the Directors, the Audited Financial Statements for the year ended        

31st December, 2017, together with the Reports of the Auditors and the Audit Committee thereon.

2. To Re-elect Directors

3. To authorize the Directors to fix the remuneration of the Auditors.

4. To elect/re-elect members of the Audit Committee.

SPECIAL BUSINESS
 5. To approve the remuneration of the non-executive Directors for 2018 financial year.

NOTES:

Proxy
Only a member of the Company entitled to attend and vote at the general meeting is entitled to appoint a proxy 
in his/her stead. All valid instruments of proxy should be completed, stamped and deposited at the office of the 
Company's Registrars, Meristem Registrars and Probate Services Limited, 213 Herbert Macaulay Way, 
Adekunle, Yaba, not less than 48 hours before the date fixed for the meeting.

Closure Of Register
The Register of members will be closed from Monday, June 4, 2018 to Friday, June 8, 2018 (both days inclusive) 
for the purpose of reviewing and updating the Register.

Audit Committee
In accordance with Section 359 (5) of the Companies & Allied Matters Act (Cap C20 Laws of the Federation of 
Nigeria 2004), a nomination (in writing) by any member or a shareholder for appointment to the Audit 
Committee should reach the Company Secretary at least 21 days before the date of the Annual General 
Meeting.

Right Of Shareholders To Ask Questions
Pursuant to Rule 19.12 (c) of the Nigerian Stock Exchange's Rulebook 2015, please note that every shareholder 
has a right to ask questions not only at the meeting but also in writing prior to the meeting, and such questions 
must be submitted to the Company not later than two weeks before the date of the meeting.

Annual Report & Unclaimed Dividend List
Shareholders who wish to receive electronic copies of the Annual Report & Accounts and Unclaimed Dividends 
list should please send their names and email addresses to the Registrars at info@meristemregistrars.com

By Order of the Board

Bamidele Dambo (Mrs)
Company Secretary

TANTALIZERS PLC
Makay Plaza, 21 Road, I Close
Festac Town, Lagos State, Nigeria
FRC/2014/NBA/00000007237.
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Fellow Shareholders, Board Members, ladies and 
thgentlemen, I welcome you to this 20  Annual General 

Meeting for the presentation of the Financial Statements 
stand Accounts of our Company for the year ended 31  

December, 2017.

Introduction
2017 started on a negative note in terms of the Nigerian 
economy, but turned out to be a better year than 2016.  
The macro-economic indices became largely positive by 
the end of 2017, though the household, social and other 
factors weighed seriously on the overall economy.  These 
unfortunately constrained the performance of our 
Company.

Socio-Economic Environment
The economic recession, which started in 2016 continued 
through the first quarter of the year.  The Nigerian 
economy finally came out of recession in Quarter 2 and the 
year ended with a GDP growth of 0.82%.  This 
improvement after five successive quarters of contraction 
was driven mainly by increased output and favourable 
price of crude oil, which led to improved government 
earnings and spending.

The Naira firmed up against other currencies and remained 
relatively stable throughout 2017.  While the official rate 

was N305 to the Dollar, the parallel market rate hovered 
between N360 and N366 with continuous intervention by 
the Central Bank to maintain FOREX stability.  These 
factors and the improvement in availability of FOREX had 
little impact on costs of goods and services.  The base costs 
could not be totally recovered through price adjustments, 
hence the impact on profitability.

Operating costs remained high in 2017 with increasing 
electricity tariff and price of diesel at N220 per litre.

Unemployment and underemployment situation in the 
country worsened in 2017 with job loses and the increasing 
number of young people graduating with no visible plan for 
their employment. This had a negative impact on standard 
of living and purchasing power of the populace. This factor 
and the poor security situation in some parts of the country 
resulted in lower traffic, patronage and invariably 
profitability of businesses.

Operational Activities
In line with our franchising focus, three corporate outlets 
were retro-franchised in 2017.  This exercise though led to 
a reduction in our revenue, as their performance cannot be 
declared under corporate performance, the impact on our 
profitability is positive.  Four new franchise stores were 
opened in Ogun, Lagos and Delta States.  The Effurun 
outlet (Delta State) assisted us to deepen our penetration 
in the south-south.  We shall continue to improve our 
franchising activities through partnerships with 
organizations that will boost our performance in this area.

The dearth of capital prevented the opening of any 
corporate store in 2017. This unfortunately affected our 
revenue as the three retro-franchised stores were not 
replaced. The shutdown of two corporate stores and some 
TOS sites, which were consistently posting negative 
EBITDA further worsened the revenue position.

We could not explore to the fullest the opportunities that 
abound in Supply Chain and the bakery lines of our 
business because of our low working capital position.

This working capital challenge slowed down our plan for 
growth/expansion and store remodeling. The need to 
conclude on the equity investor search becomes more 
critical than ever before. We are now using a multi-
dimensional approach to aggressively tackle this major 
challenge of the Company.

Significant efforts have been made to dispose off non-
operational assets in our bid to augment the working 
capital of the Company. The proceeds of such have been 
used to pay off the Dollar denominated IFC loan.  The 
impact of this major breakthrough is already seen in the 
absence of exchange loss in 2017.  Efforts will be made to 
significantly pay down the local loans using such proceeds 
to reduce our finance costs and overall debt position.

Dr. Jaiye Oyedotun
Chairman
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Company Performance
The Company recorded improvement in overall 
performance compared to 2016 in spite of the economic 
challenges. Overall systems revenue grew by 3% to 
N3.74B, while the Company's revenue of N1.75B was 10% 
lower than 2016 due to retro-franchising and inadequate 
working capital.

The Profit Before Tax of N450.6M in 2017 was better than 
the 2016 pre-tax loss of N1.01B. This improved 
performance, however, came from improvement in Other 
Income activities with profit on disposal of property, as a 
major component.

Future Outlook
Emerging from the recession, the Nigerian economy is 
projected to grow strongly in 2018.  The GDP is expected 
to grow by 2.1% compared to the 0.82% recorded in 
2017. This improvement is to come from higher crude oil 
production and price, improving external reserves and 
other government revenues like taxes.

The official exchange rate has stabilized over time at N305 
to a Dollar in spite of the disparity in the official and parallel 
rates driven mainly by the continuous injection of FOREX 
by the CBN to shore up the Naira.  Inflation continues to 
fall with the April 2018 figure at 12.48%.  This is expected 
to further bring down the cost of goods and services. 
However, the cost of diesel remains high at over N200 per 
litre due to limited imports and rising crude oil price. The 
fear is that this high cost will remain for the better part of 
2018.

The 2018 budget has been passed by the National 
Assembly. It is our hope that with strict and timely 
implementation of the budget, especially the capital 
expenditure aspect, purchasing power and standard of 
living should improve.

As the political activities increase in preparation for 
elections in 2019, the economy will get a boost in spending 
which will positively affect our industry.

Strategic Focus – Key Priorities for 2018 and the 
Future
The need to sustain the profitability of the Company 
remains our primary objective for 2018.  We must grow 
corporate revenue to cover our costs.  This we will achieve 
through opening of new stores as well as remodeling / 
retro-fitting existing stores to improve attractiveness. We 
will continue to work on menu recipe revamp while 
improving the quality of our product offerings.  Our search 
for equity investment we believe will be concluded this 
year, with the improvement in the Nigerian economic 
environment.  In the interim, we will continue to boost our 
working capital through non-strategic assets disposal.

The Divisionalisation project, which kicked-off fully at the 
beginning of this year is making the major income 
generating units of the Company more efficient in the day-
to-day running of the business. We believe the working 
capital inadequacy which is a major challenge to the project 
will soon be resolved.

Our franchising program is on course and we will open more 
franchise stores in 2018.  We will leverage on partnerships 
with various organizations that will make prospective 
franchisees invest with lower costs, achieve faster set up 
time and be more profitable.  We will continue to push for 
stores in virgin territories where we are not presently 
represented.

As the franchising program grows, the need for an efficient 
and effective supply chain arm becomes even more critical.  
There is the need to harness the volume growth in materials 
to achieve lower costs and thereby improve franchising 
profitability.  This requires the deployment of adequate 
capital to fund the supply chain.  We must, therefore, 
overcome the working capital challenge being experienced 
by the Company to improve our overall performance.

We will focus on the pay down of some of our bank 
obligations to further reduce our finance cost and also 
improve our marketing communication in 2018 to achieve 
increased share of voice and mind in the market place.

Conclusion
Our esteemed Shareholders, sustaining the organization 
has been a major challenge in the past few years in the light 
of the economic downturn and our working capital 
inadequacy.  While the 2017 profit is a major milestone for 
the Company, it is a non-operational profit against which 
dividend cannot be paid. I rely on your understanding for all 
that is available to be used to continue to fund the Company.  
We believe that the road ahead is clear on how to bring the 
Company out of the current predicament.

As stated above, 2018 is providing the opportunity to 
improve on last year's performance. We appreciate you for 
your support and advice, and pray for the continued 
improvement of the Nigerian economy.

Thank you.

Dr. Jaiye Oyedotun
Chairman, Board of Directors
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Tantalizers Plc is a leading fast food company established in May 1997 with a promise to deliver full 

value for money to an increasingly discerning target audience.

Over the years, Tantalizers Plc has set and maintained high quality and excellent service standards in 

the Quick Service Restaurant business.  The company pioneered the integration of African menu into 

fast food operations.

Tantalizers as at 31st May, 2018 has 58 outlets. These outlets are spread across Lagos, Abuja, Ibadan, 

Portharcourt, Abeokuta, Akure, Ado-Ekiti, Mararaba (Nasarawa State), Ilorin, Sango Ota, Uyo,  Ile-Ife, 

Benin, Ijebu-jesa, Ibafo, Warri and Ikare-Akoko.

Tantalizers provides direct employment for at least 1,000 Nigerians and supports hundreds of suppliers 

and their employees across the country.

May 1997

Mid 2001

Feb 2002

Dec 2002

Jun 2003

Jan 2004

Jan 2004

Year 2005

Year 2005

Year 2007

Year 2008

Year 2008

Year 2008

May 2009

Feb 2010

Mar 2010

Feb 2011

Oct 2011

Apr 2013

July 2014

First outlet opened

The novelty of Tantalizers Africana line of products was introduced  

The Company hit the 10-outlet mark with the opening of Okota outlet 

The business expanded out of Lagos to the Northern part of Nigeria, opening its first outlet

in Wuse Zone 3, Abuja

Tantalizers expanded to the Western part of the country when it opened its first outlet in Ibadan

The Company hit the 20-outlet mark

• The first franchise commenced operations in Abuja

Operations commenced in the Eastern part of Nigeria with the opening of the Port Harcourt outlet 

Tantalizers became a member of Nigeria International Franchise Association

The consolidation years when the company decided it was needful to review all processes,

controls and overall company concept with a view to preparing itself for faster growth.

Full roll out of the Tantalizers franchise. One company owned and Five (5) franchise outlets opened. 

Private Placement was done in January and February

Tantalizers became a Public Quoted Limited Liability Company (PLC) in April and subsequent listing

on Nigerian Stock Exchange in June
rdFirst meeting of the enlarged Board of Directors held on 3  June

First Annual General meeting as a quoted company

Signed Funding agreement with the International Finance Corporation, IFC

Funding Agreement with IFC ratified by Shareholders via an Extraordinary General Meeting

Second Annual General meeting as a quoted company

Commencement of Live (real time on-line) deployment of data on Navision ERP project with

the first set of outlets

Disbursement of $2.5m loan by IFC

Commencement of Retro-franchising program

MILESTONES

TANTALIZERS PLC 2017 ANNUAL REPORT
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ADDRESS 
Makay Plaza, I Close, 21 Road, Festac Town 
19 Broad Str, Opp. Bookshop House, Lagos 
117 Allen Ave, Opp Alade Shopping Mall, Ikeja 
62 Kofo Abayomi Ave, Apapa 
154 Olojo Drive, Alaba Int. 
165 Ogunlana Drive, Surulere 
35B Adetokunbo Ademola str., V/Island 
81/87 Broad Str, Jn of Broad / Abibu Oki str, Lagos 
391 Old Ojo road, By Abule Ado Jn, Satellite 
45 St. Finbarrs road, Akoka 
Admiralty Way, Jn of Admiralty rd/way, Lekki  Peninsula, Phase 1 
58 Ijaiye Ogba road, by Ijaiye Ogba / Thomas Salako str . Junction 
64  Ipaja Road, Iyana Ipaja 
Redemption Camp, Km 46 Lagos - Ibadan Expr. Way 
63 Shipeolu street, Palmgrove 
4 Diya street, Gbagada 
39 Lagos road, Ikorodu 
Plot 100 Ogunnusi road, Omole Phase I  
73 Murtala Mohammed Way 
367 Lagos Abeokuta Express Way 
14 Ikotun Idimu road 
3 Oluwakemi str., Last Bus stop, Alapere 
NIPCO Filling Station, Ile-Epo Oba, Sabo, Ikorodu
17/19 Mushin-Isolo road, Isolo
Plot 306B, Adeola Odeku, V/I
Mayfair Garden Estate Gate, Km31 Ajah-Epe Expressway, Awoyaya, Lagos
Forte Filling Station, Km 49, Lekki-Epe Expressway Ajah, Lagos
23 Road, by UBA, Festac Town
Lekki Novaire Mall, Sangotedo, Lagos.
Sky Team Filling Station, Beside Local Govt, Secretariat, Epe, Lagos
FAMACO Filling Station, Eleko
Mobile Filling Station, Aguda
Samuel Ladoke  Akintola Blvd, Off Ubiaja Rd, Garki II 
Aminu Kano Crescent, By Sharif Plaza, Wuse II 
Opp. Building Materials Market, Abuja-Keffi road, Mararaba
 Mobil Filling Station, Plot 60 Jikwoyi road, by Living Faith Church, Jikwoyi, Abuja
By Joyce B, Ring road, Ibadan 
Oyo road, Opp. University of Ibadan, Agbowo 
UI - Sec rd, by Aare Ave. Junction, New Bodija, Bodija 
Mokola Round about, Mokola, Ibadan 
Challenge Roundabout, Challenge, Ibadan 
Iwo road roundabout, Iwo road, Ibadan  
236 Aba road, by Bori Camp, Port Harcourt
Onikolobo road, Besides NITEL Office, Panseke 
Mobil Filling Station, Obantoko, Abeokuta
125 Oba Adesida road , Akure
Shop 9, opp. Film House Cinema, Akure Mall, Akure
Fajuyi road / Oke-Isa road, by Governor's office 
Ibrahim Taiwo Road, by Township Stadium, Ilorin
By Former Tollgate, Lagos-Abeokuta Express
Along Abak road, opp Indongesit Akanga Secretariat, Uyo
Total Mega Filling Station, opp OAU Teaching Hospital,
Old Ilesha road, Ile-Ife, Osun State
9 Ede road, Ile-ife, Osun State
96, Uselu-Lagos Road, Benin City
Timsed Hotel & Holiday Centre, km 4 Ijesha/Itawure road, 
Oke-Agboja Ijebu-jesa, Osun State
Oando Filling Station, km 36 Lagos-Ibadan Exp road, Ibafo, Ogun State
Manuex Place, 209A Jakpa Road, Effurun, Warri
Forte Oil Filling Station, Jubilee Road, Ikare-Akoko

OUTLETS LOCATION

OUTLETS 
Festac I 
Lagos I 
Allen 
Apapa 
Alaba 
Masha, Surulere 
Victoria Island I
Lagos II 
Satellite 
Akoka 
Lekki-Phase I 
Ogba 
 Iyana Ipaja 
RUN  
Palmgrove 
Gbagada 
Ikorodu 
Omole  
Oyingbo 
Abule Egba 
Ikotun 
Alapere 
NIPCO, Ikorodu
Isolo
Victoria Island II
Awoyaya
Ajah (LBS)
Festac (23 Road)
Lekki-Novaire Mall
Epe
Eleko
Aguda
Garki II 
Wuse II 
Mararaba
J ikwoyi
Ring Road 
Agbowo 
Bodija 
Mokola 
Challenge 
Iwo road 
Aba Road
Panseke
Obantoko 
Akure  I
Akure II (Akure Mall)
Ado-Ekiti 
Ilorin
Sango Ota
Uyo
Ile-Ife I

Ile-Ife II
Benin
Ijebu-jesa

Ibafo
Effurun
Ikare-Akoko

TOWNS 
Lagos 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Abuja 

 

Ibadan 
 
  
 
 
 
P/H 
 Abeokuta 
 
Akure 

Ado-Ekiti 
Ilorin
Sango Ota
Uyo
Ile-Ife

Benin
Ijebu-jesa 

Ibafo
Warri
Ikare-Akoko
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- Vice Chairman

- Managing Director / CEO

- Deputy Managing Director

- Executive Director

Mr. Tunji Bello   

Mr. Muyiwa Kupoluyi  

Alhaji Munir Ja'afaru  

Prof. Fabian Ajogwu   (SAN)

- Non-Executive Director

- Non-Executive Director

- Non-Executive Director

- Non-Executive Director 

1.

2.

3.

4.

5.

6.

7.

8.

9.

VISION

“To be a quality food service provider of first choice’’

MISSION

“To passionately provide at all times, exceptional taste and pleasurable experience”

LISTING ON THE NIGERIAN STOCK EXCHANGE (NSE)
th thBetween January 17  and February 18  2008, Tantalizers did a Private Placement that was oversubscribed to raise fund for 

Outlet expansion / re-branding, reduction of loan facilities, working capital augmentation and IT / Process automation via 

offering of Tantalizers shares to a select group of Nigerian investors.

After the private placement, Tantalizers took the decision to transform the Company into a Public Limited Liability Company 

(PLC). 

Towards creating an exceptional brand, Tantalizers Plc, became quoted by listing 2.95billion ordinary shares of 50K each at 

N3.50 per share on the floor of the Nigerian Stock Exchange (NSE) in June 2008.

BOARD OF DIRECTORS
The Board of Tantalizers Plc is made up of eminent professionals who have made their marks in their respective fields of 

endeavour, thereby bringing several years of experience to bear on the Company. The following are the board members;  

-  Managing Director / CEO

-  Deputy Managing Director

-  Executive Director, Finance

- Head, Operations/Supply Chain

- Head, Marketing & Franchise

- Company Secretary / Head Legal

- Head, Brand Compliance

EXECUTIVE COMMITTEE
Tantalizers Plc has well defined management structure with seasoned professionals. The Executive Committee members 

saddled with the day to day running of the Company are;

Mrs. Abosede Ayeni  

Mr. Gbolahan Labinjo

Mr. Bamidele Oke  

Mr. Segun Ekundayo

Mr. Henry Arebun 

Mrs. Bamidele Dambo

Mrs. Folawe Adewakun

1.

2.

3.

4.

5.

6.

7.
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Passion

Integrity

Innovation

Excellence

To be best known for quality of offerings

To be a one-stop shop for all food offerings

To be present in key and profitable locations

To innovatively surpass customers’ expectation by setting the standard for quality and service in the industry

CORPORATE VALUES

KEY OBJECTIVES

TANTALIZERS PLC 2017 ANNUAL REPORT
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CORPORATE SOCIAL RESPONSIBILITY
Tantalizers Plc continues to discharge its obligation as a socially responsible corporate organisation. Tantalizers has been 

involved in Give-back Projects to the communities where its outlets are located through activities that impact directly the 

lives of these people. These include Products, Cash and Gift donations, environmental beautification, Seminars, Lectures, 

etc. However, in 2006, Tantalizers Plc formally inaugurated its corporate social responsibility (CSR) programmes with the 

annual Tantalizers Undergraduate Excellence Award to the best students at all levels in selected Nigerian Universities 

studying Food Science or Business Administration.

TRACK RECORD
In recognition of Tantalizers’ contribution to entrepreneurship development in the society, the Company has been given 

many awards by various organizations. Some of these organizations include SuccessDigest, Nigerian Institute of Marketing, 

NIMARK (now NIMN), University of Nigeria (UNN), Nigerian Institute of Management, NIM (Chartered), Financial Standard, 

African Travel Quarterly Magazine (ATQ), Nigerian Institute of Food Science and Technology (NIFST), Rotary Club of Festac 

Metropolitan (District 9110 Nigeria), etc 

FUTURE PLANS
As part of the future plans, Tantalizers Plc intends to continue the optimization of its growth potentials via franchising and 

Supply Chain .

EXPANSION AND RENOVATION PLAN
The company hopes to continue with its expansion program via Franchising.
Continuous revamping of the stores will be necessary as a way of strengthening the brand and improving its 

competitiveness for future challenges in the industry.

PRODUCT RANGE
Tantalizers Plc has a wide range of quality product offerings for Eat-in and Take-away. These are;

The company also has special services for the convenience and delight of its customers namely;

Breakfast Service

Tantalizers Meal Xpress (TMX) 

Tantalizers Outdoor Services  (T.O.S)
     Outdoor Catering (Corporate & Individual Catering) 

      Industrial Canteen

      Institutional Canteen (Tantalizers Cafeteria)

Space Rental

Pastries (Meat Pie, Chicken Pie, etc)

Fast Food Meals (Rice, Chicken, Burger, Spaghetti, etc)

African Meals (Swallows, Soups, Meat, etc)

Desserts (Cakes, Ice Cream, Popcorn, Doughnut, etc)

Side Items (Salads, French Fries, Scotch egg, Asun, etc) 

Drinks (Non-alcoholic) 

Breakfast (Tea, Coffee, Sandwiches, Oat Meal, etc)

Chinese meals (in select outlets)

Bread (Sunshine Family, Roll, Oat, Fishy Roll, etc)

12 TANTALIZERS PLC 2017 ANNUAL REPORT
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Tantalizers Plc is fully committed to institutionalizing 
corporate governance precepts as an essential part of its 
corporate structure. The Management of the Company 
recognizes the need to create and maintain policies, 
procedures, systems and controls in line with International 
Best Practices, in an effort to ensure business success. 
Consequently, the Company has implemented key 
initiatives to protect the interests of all stakeholders, 
enhance leadership accountability and performance, and 
improve overall effectiveness of the organization.

Our governance framework strives to promote efficiency 
and effectiveness of our business.  All activities related to 
governance are guided by some key overriding principles as 
follows:

 Separation of management from ownership.

 Demarcation of Board and Management roles.

 Establishment of necessary committees to       

facilitate efficient operations.

 Clear terms of reference and accountability      

(charter) for committees.

 Adequate and effective checks and balances   

within the system.

Examples of the Company's compliance with these 
corporate governance requirements during the year under 
review are as follows:-

I.  Board of  Directors – Composit ion and   

Independence

In the year under review, the Board of Tantalizers Plc 

comprised of Nine Directors, six of whom are Non-Executive 

Directors. The Company recognizes the importance of the 

role of the Non-Executive Directors, all of whom increase 

the diversity of experience as well as bring objectivity and 

independence of thought to Board deliberations and 

decision making. The position of the Chairman is held by Dr. 

Jaiye Oyedotun, a Non-Executive Director. This is distinct 

from the position of the Managing Director which is held by 

Mrs. Bose Ayeni.

The Board has a formal schedule of Meetings each year and 

met 4 times in the year under review. Typically, Board 

meetings include consideration of a broad range of matters, 

including financial performance, risk assessment/policy, 

corporate strategy and execution program, and capital 

management. Pursuant to and in accordance with section 

258(2) of CAMA, the record of Directors' attendance at 

Board meetings during the year under review will be made 

available for inspection at the Annual General Meeting 

(AGM).

The table below shows the number of meetings attended 

by the Directors during the period January 1, 2017 to 

December 31, 2017.

 
 

Name
   

% of 

23‐03‐17
 

20‐04‐17 20‐07‐17 26‐10‐17

Dr. Jaiye Oyedotun

 
●

 
●

 
● ● 100%

 

●

 

●

 

● ● 100%

 

●

 

●

 

● ● 100%

 

●

 

●

 
Mr. Gbolahan Labinjo

 

●

 

●

 

● ● 100%

 

●

 

●

 

Apology 75%

Mr. Muyiwa Kupoluyi

 

●

 

●

 

● ● 100%

Mr. Tunji Bello

 

●

 

Apology

 

● 50%

● ● ● ● 100%

ii  Committees:
In conformity with the Code of Best Practice in corporate 
governance, the company has in place the following 
committees:

a)Remuneration/Governance  Committee:
The Committee's overall responsibility is to develop a  
remuneration policy to attract, retain and motivate people 
of the highest caliber who have the skills needed to 
achieve the Company's objectives year on year. 

It ensures that it balances the interests of the 
shareholders, the company and  Its employees. The 
Committee is also tasked with reviewing existing 
governance procedures and practices in the light of 
current domestic and global developments in corporate 
governance. 
 
The members of the Remuneration/Governance 
Committee are Mr. Mofoluso Ayeni, Mr. Muyiwa Kupoluyi 
and Prof. Fabian Ajogwu (SAN).

ATTENDANCE OF MEETING BY MEMBERS

Apology

●

● ● 100%

 
MEMBERS  

 ●

 
●

 

●
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b)     Risk Assessment Committee:

The Risk Committee comprises the functional 
directors and designated senior managers of the 
Company. It meets on a monthly basis and its report 
is forwarded to the Board of Directors for further 
guidance. It is responsible for the overall business 
risk assessment of the Company and for suggesting 
measures to prevent and/or mitigate the effects of 
business risk. As at December 31, 2017, the Risk 
Assessment Committee comprised of Mr. Gbolahan 
Labinjo (Deputy Managing Director), Mr. Dele Oke 
(ED Finance),  Mr.Segun Ekundayo (GM 
Operations), and Mr. Olabode Ikiowon(internal 
Auditor.)

ATTENDANCE OF MEETING BY MEMBERS HELD IN 
THE YEAR 2017

    
RISK ASSESSMENT COMMITTEE MEETINGS

iii.  Insider Trading

The Company has adopted a Securities Trading 

Policy regarding securities transactions by its 

directors. The board ul t imately has the 

responsibility for the Company’s compliance with 

the rules relating to insider trading. The Company’s 

directors, executives and senior employees are 

prohibited from dealing  with the Company’s shares 

in accordance with the Investments & Securities 

Act, 2007. As required by law, the shares held by 

directors are disclosed in the Annual Report. 

i v .  Compla in ts  Management  Po l i cy             

Framework

In compliance with the Securities and Exchange 
Commission Rule Relating to the Complaints 
Management Framework of the Nigerian Capital 
Market (“SEC Rules”) issued in February, 2015, 
Tantalizers Plc has put in place a formal Complaints 
Management Policy by virtue of which complaints 
arising from issues covered under Investment and 
Securities Act 2007 (ISA) are registered, promptly 
resolved and quarterly submission of same is made 
to the Nigerian Stock Exchange.

To date no complaint has been filed. 

v.   Compliance with Regulatory

      Requirements:-

For the year under review, the Company complied 

with all the post Listing requirements of the 

Nigerian Stock Exchange.

c)    Audit Committee:

In accordance with section 359(5) of CAMA, 
members of the Audit Committee of the Company 
were elected at the last Annual General Meeting 
held on June 28, 2017. Members that served on the 
Audit Committee comprised two shareholders 
(Engr. Yemisi Shyllon and Mr Bisi Babarinde), and 
two directors, (Mr. Muyiwa Kupoluyi  and Mr. 
Gbolahan Labinjo)
    
Their functions in the year under review were 
governed by the provisions of section 359(6) of 
CAMA. The Committee's report is as contained in 
the report and accounts.

The Audit Committee met four times in the year 
under review. See below the attendance of 
members of the Committee during the financial year 
January 1, 2017, to December 31, 2017:

Mr. Muyiwa Kupoluyi

Engr. Yemisi Shyllon

Mr. Bisi Babarinde

Mr. Gbolahan Labinjo

Meeting
Date

17-03-17

Meeting
Date

Meeting
Date

Meeting
Date

21-04-17 21-07-17 20-10-17

Name %
of

Atten
dance

100%

100%

100%

100%

MEMBERSHIP

Mr. Gbolahan Labinjo

Mr. Bamidele Oke

Mr. Segun Ekundayo

Mr. Olabode Ikiowon

STATUS

Chairman

Member

Member

Member

NO OF MEETINGS

ATT’ED OUT OF 12

12

12

12

10
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Mrs. Abosede Ayeni
Managing Director/CEO

THE BOARD OF DIRECTORS

Dr. Jaiye Oyedotun
Chairman

Mr. Mofoluso Ayeni
Vice Chairman

15TANTALIZERS PLC 2017 ANNUAL REPORT



THE BOARD OF DIRECTORS

16

Mr. Gbolahan Labinjo
Executive Director

Mr. Bamidele Oke
Executive Director

Alhaji Munir Ja’afaru
Non-Executive Director

Prof. Fabian Ajogwu (SAN)
Non-Executive Director

Mr. Tunji Bello
Non-Executive Director

Mr. Muyiwa Kupoluyi
Non-Executive Director
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Buy�into�the�Tantalizers�Franchise�and
watch�your�Investment�grow!

FRANCHISEFRANCHISEFRANCHISE

Tantalizers Support Centre (HQ),
Makay Plaza, I Close, 21 Road,
Festac Town, Lagos.

Excellent training program
Good returns on investment
Seasoned professionals to guide
Master Franchise available in
West African Countries

Email: franchise@tantalizersnig.com

For further details, please contact:

Kunle: 

Doris:

Sunkanmi:

Gloria:

Henry:

07015999109

07015999103

07015999120

07015999080

07015999018
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1. ACCOUNTS
 The Directors hereby submit their report together with the audited accounts of the Company for 

the year ended 31st December 2017.

        
2. PRINCIPAL  ACTIVITIES

The Company is principally engaged in the business of Quick Service Restaurant and Outdoor Catering 
Services.

3.  RESULTS  FOR THE YEAR
                                                              

4. LEGAL FORM
The Company was incorporated as a Private Limited Company in June 1997 and was converted to a   
Public Limited Company on 23rd April 2008. The shares became quoted on the Nigerian Stock   
Exchange on 23rd  June 2008.

5. DIRECTORS
 The names of the Directors  on the Board are as follows:

Dr. Jaiye Oyedotun   Chairman
Mr. Mofoluso Ayeni   Vice-Chairman
Mr. Tunji Bello    Non-Executive Director
Alhaji Munir Ja'afaru   Non-Executive Director
Mr. Muyiwa Kupoluyi   Non-Executive Director
Prof. Fabian Ajogwu (SAN)  Non-Executive Director
Mrs. Grace Abosede Ayeni  Managing Director/CEO
Mr. Gbolahan Labinjo   Executive Director
Mr. Bamidele Oke   Executive Director 

 In accordance with the provisions of Section 259 of Companies and Allied Matters Act 2004    
Cap. C20  LFN 2004, and subject to Article 3 of the Memorandum and Articles of Association  
of the Company (as amended), one third of the non executive directors of the Company shall retire 
from office by rotation. Mr. Mofoluso Ayeni and Alhaji Munir Ja’afaru retire by rotation and being eligible 
offer themselves for re-election.

6. SHARE CAPITAL HISTORY
 The following changes have taken place in the Company’s authorised and issued share capital since its  

incorporation

System Revenue

Tantalizers Revenue    

 Trading Profit    

O ther Income    

P rofit/(Loss) before Taxation   

T axation    

Profit/(Loss) after Taxation   

2017

=N=

3,737,763,183

1,750,534,664

567,945,656

1,040,077,766

 450,624,793

   (7,254,714)

 443,370,079
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2016

=N=

3,633,781,638

1,941,415,688

674, 694,437

373,016,841

 (1,008,368,286)

   (8,153,416)

 (1,016,521,702)
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8. CORPORATE GOVERNANCE
The Company is committed to the best practice and procedure in corporate governance. Its business is conducted 
in a fair, honest and transparent manner in conformity with the highest ethical standards.

Members of the Board meet regularly to decide policy matters, review its performance, operations and finances and 
formulate strategies to enhance its growth. In accordance with section 258(2) of the Companies and Allied 
Matters Act Cap, C20 Laws of the Federation of Nigeria 2004, the record of Directors’ attendance at Board 
meetings is available for inspection at the Annual General Meeting.

Ordinary shares of 50k each as at 
31st  December 2017     31st  December 2016
Direct           Indirect             Direct        Indirect

7. DIRECTORS’  SHAREHOLDING
 The interests of the Directors in the issued share capital of the company as recorded in the register of members for 

the purpose of Section 275 of the Companies and Allied Matters Acts, CAP C20 Laws of the Federation 
of Nigeria 2004 and the listing requirements of the Nigeria Stock Exchange were as follows:

1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017

Authorised
Share Capital (Units)

Issued and Fully Paid Up Share
Capital (Units)

Date

Increase
-
-
-

4,900,000
-
-
-
-
-
-

1,495,000,000
3,500,000,000

-
-
-
-
-
-
-
-
-

Cumulative
100,000
100,000
100,000

5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000

1,500,000,000
5,000,000,000
5,000,000,000
5,000,000,000
5,000,000,000
5,000,000,000
5,000,000,000
5,000,000,000
5,000,000,000
5,000,000,000
5,000,000,000

Increase
-
-
-

4,900,000
-
-
-
-
-
-

956,684,737
1,988,315,263

-
261,627,906

-
-
-
-
-
-
-

Cumulative
100,000
100,000
100,000

5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000

961,684,737
2,950,000,000
2,950,000,000
3,211,627,906
3,211,627,906
3,211,627,906
3,211,627,906
3,211,627,906
3,211,627,906
3,211,627,906
3,211,627,906

Dr. Jaiye Oyedotun
Mr. Mofoluso Ayeni
Mrs. Grace Abosede Ayeni
Mr. Tunji Bello
Alhaji Munir Ja'afaru
Mr. Muyiwa Kupoluyi
Prof. Fabian Ajogwu

Mr. Bamidele Oke
Mr. Gbolahan Labinjo

Chairman
Vice Chairman
Managing Director
Director 
Director 
Director 
Director 

Executive Director 
Executive Director

-
-
-
-
-
-
-

-
-

4,040,000
839,519,535
578,093,023

5,000,000
5,000,000

13,000,000
3,000,000                      

27,400,000
-

-
-
-
-
-
-

3,000,000 
Kenna &

Associates
-
-
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4,040,000
708,846,660
447,339,387

5,000,000
5,000,000

13,000,000
3,000,000                      

27,400,000
-

-
-
-
-
-
-

3,000,000
Kenna &

Associates 
-
-
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10. ANALYSIS OF SHAREHOLDINGS

11. PROPERTY, PLANT AND EQUIPMENT
 Movements in fixed assets during the year are shown in Note 9 to the financial statements. In the    

opinion of the Directors, the market value of the Company's properties is not less than the value shown   

in the accounts.

12. DONATIONS AND CHARITABLE GIFTS
The Company did not make any donation in the course of the year.

-  Proper  accounting records are maintained;

-  Applicable accounting standards are followed;

-  Suitable accounting policies are adopted and consistently applied;

-  Judgements and estimates made are reasonable and prudent;

-  The going concern basis is used, unless it is unreasonable to presume that the

   Company will continue in business.

-  Internal control procedures are instituted which, as far as is reasonably possible,

   safeguard the assets, prevent and detect fraud and other irregularities.

9.          SUBSTANTIAL INTEREST IN SHARES  
       

2016
No of
Shares

Mr. Mofoluso Ayeni                               

Mrs. Abosede Ayeni  

International Finance Corporation

Golden Ankhs Integrated Services

26.10

18.00

-

21.37

839,519,535

578,093,023

-

686,452,253

2017
% of Total
Shares

2017
No of
Shares

2016
% of Total
Shares

1
1,001
5,001

10,001
50,001

100.001
500,001

1,000,001
5,000,001

100,000,001
500,000,001

Number of
Holders

UnitsRange of
Shareholding

837
2,472
1,608
2,288

554
502
101
184

30
2
2

8,580

619,216
7,656,233

13,411,650
56,445,758
45,061,338

120,977,216
81,574,152

428,822,140
352,793,970
708,967,294

1,395,298,913
3,211,627,907

1,000
5,000

10,000
50,000

100.000
500,000

1,000,000
5,000,000

50,000,000
500,000,000
AND ABOVE

TOTAL

-
-
-
-
-
-
-
-
-
-
-

Holders
%

9.67
28.81
18.74
26.67

6.46
5.85
1.18
2.14
0.35
0.02
0.02

100%

Holders
Cum.

956
3,447
3,049
7,337
7,889
8,392
8,492
8,671
8,702
8,705
8,707

Units
%

0.02
0.24
0.42
1.76
1.40
3.77
2.54

13.35
10.98
22.08
43.45
100%

Units
Cum.

619,216
8,275,449

21,687,099
78,132,884

123,194,222
244,171,438
325,745,590
754,567,730

1,107,361,700
1,816,328,994
3,211,627,907

In doing so, they ensure that:

Except as stated above no other shareholder owns more than 5%
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22.07

13.93

8.15

21.37

708,846,660

447,339,387

261,627,907

686,452,253
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EMPLOYMENT AND EMPLOYEES
 Employment of disabled persons
                   The Company has reviewed its employment policy in line with the needs of the business. A policy of the 

Company stipulates that there should be no discrimination in considering applications for employment 
including those from disabled persons. All employees whether or not disabled are given equal 
opportunities for employment. As at 31st December 2017, there was no disabled person in the 
employment of the Company.

  Work Environment
 The Company endeavours to ensure a safe working enviroment for its employees. Health and safety     
regulations are in force within the Company's premises and employees are aware of existing 
regulations. Subsidies are provided to all levels of employees for medical, transportation, housing etc

  T raining
  The Company is pro-active and involved in staff development. It is committed to keeping employees   

fully informed as much as possible and ensures that all staff go through at least one training 
intervention in a year.

POST BALANCE SHEET EVENTS
There were no post balance sheet events which could have material effect on the financial statements of the 
Company at 31st December, 2017 and of the profit for the year ended on that date which have not been 
adequately provided for or disclosed in these financial statements.

MAJOR SUPPLIERS
The Company procures materials mainly from Nigerian Bottling Company Plc, CHI Limited, Sunnola Foods 
Limited, Seven Up Bottling Company Plc, Provita Nigeria Limited,  Globus Resources Limited, Ragolis Waters 
Limited and Allied Gas Limited.

AUDIT COMMITTEE
The Committee is established to perform the functions stated in Section 359(6) of the Companies and 
Allied Matters Act 2004, Cap.20 Laws of the Federation of Nigeria 2004, There are four (4) members 
of the Committee and one of the two representatives of the Board is the Chairman of the Committee.

The list of the Committee members is contained on pages 2, 14 and 24

AUDITORS
The Auditors Messrs Abiodun Aina & Co (Chartered Accountants) have expressed their willingness to continue in 
office in accordance with Sec 357(2) of the Companies and Allied Matters Act 2004, Cap C20, Laws of 
the Federation of Nigeria 2004. A resolution will be proposed authorising the Directors to fix their 
remuneration.

13.

14.

15.

16.

17.

1.

2.

3.

BY ORDER OF THE BOARD

BAMIDELE DAMBO

Company Secretary 

FRC/2014/NBA/00000007237

TANTALIZERS PLC

Makay Plaza, 21 Road, I Close, 

Festac Town, Lagos State, Nigeria

31st March 2018
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QUALITY, ENVIRONMENT,
HEALTH & SAFETY (QEHS)

Quality, Environment, Health and Safety (QEHS) is a Critical Success Factor in the 

QSR industry and Tantalizers Plc is committed to integrating QEHS excellence in all 

its business activities, products and services.

Tantalizers through a commitment to continuous improvement in QEHS programs, 

strives to:

    Be a customer focused organization where our customers value their      

relationship with us

Be an environmentally responsible provider of high quality and safe products 

and services

Be a good environmental steward, preserving and protecting our natural 

resources and practicing pollution prevention

Be a responsible neighbour and employer, committed to providing healthy and 

safe work environment which is capable of preventing ill health and injury by 

appropriate management of Occupational Health and Safety risks

Tantalizers Plc recognizes that QEHS are paramount to our customers, ourselves 

and the society we operate in, therefore we are committed to achieving high 

standards in QEHS practices in accordance with the following principles.

COMPLIANCE:
We strive to comply with all prescribed standards and applicable legal and other 

requirements for all our operational processes, products and services involving 

product requirements, significant environmental aspects and OH & S risks.

PREVENTION:
We are committed to operational controls, systems, procedures, resources and 

processes specifically designed to prevent activities and / or conditions that pollute 

the environment and affect the well being of our employees and society at large.

CONTINUOUS IMPROVEMENT:
We consistently strive to improve our QEHS through integrity, team work, learning, 

sharing, benchmarking and participation in continuous improvement programs and 

adoption of technologies that advance our QEHS goals. We are committed to 

maintaining appropriate controls and conducting periodic reviews for attainment of 

set goals.
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REPORT OF THE AUDIT COMMITTEE
TO THE MEMBERS OF TANTALIZERS PLC

In compliance with section 359(6) of the Companies and Allied Matters Act of Nigeria, we have:

i) Reviewed and ascertained that the accounting and reporting policies adopted by the Company are 

in accordance with applicable legal requirements and agreed ethical practices.

ii) Reviewed the scope and planning of audit requirements and found them satisfactory.

iii) Appraised the Financial Statements for the year ended December 31, 2017 and are satisfied with 

the explanations provided.

iv) Reviewed the Company's systems of accounting and internal control and found them effective.

v) Reviewed the External Auditor's Management Report for the year ended December 31, 2017 and 

are satisfied that management is taking appropriate steps to address issues and comments noted 

in the report.

The External Auditor confirmed management's full cooperation in the course of the performance of their 
duties and that they were not limited in any way by the Company and its management.

Mr Muyiwa Kupoluyi
Chairman, Audit Committee
FRC/2017/ICAN/00000016465
March 26, 2018

Members of the Audit Committee are:-
Mr. Muyiwa Kupoluyi
Engr. Yemisi Shyllon
Mr. Bisi Babarinde
Mr. Gbolahan Labinjo
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REPORT OF THE
INDEPENDENT AUDITORS

Opinion
We have audited the financial statements of Tantalizers Plc [“the entity”] which comprise the 
statement of financial position as at 31st December, 2017 and the statement of comprehensive 
income, statement of changes in equity and statement of cash flows for the year ended, 31st 
December 2017 and notes to the financial statements, which include a summary of significant 
accounting policies and other explanatory notes as set out on pages 32 to 43.

In our opinion, the accompanying financial statements give a true and fair view of the state of the 
financial position of the entity as at 31st December 2017,  and of its financial performance and cash 
flows for the year then ended in accordance with International Financial Reporting Standards [IFRSs] 
and in the manner required by the Companies and Allied Matters Act, CAP C20, LFN 2004 and the 
Financial Reporting Council of Nigeria Act, 2011.

Basis for Opinion
We conducted our audit in accordance with International Standards of 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 independent of the entity in accordance with 
the Institute of Chartered Accountants of Nigeria (ICAN) Professional Code of Conduct and Guide for 
Accountants and other independence requirements applicable to performing audits of financial 
statements in Nigeria. We have fulfilled our other ethical responsibilities in accordance with the ICAN 
Code and in accordance with other ethical requirements applicable to performing audits in Nigeria. The 
ICAN Code is consistent with the International Ethics Standards Board for Accountants Code of Ethics 
for Professional Accountants [Parts A and B). We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the financial statements of the current period. These matters were addressed in the 
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we 
do not provide a separate opinion on these matters.

There are no key audit matters relating to the audit of the financial statements.

Information Other than the Financial Statements and Audit Report thereon

The Directors are responsible for the other information. The other information comprises of Result at a 

Glance, Notice of Annual General Meeting, Chairman's Statement, Company Profile, Report of 

Corporate Governance, Board of Directors' pictures, Report of the Directors, Statement of Quality, 

Environment , Health and Safety, Statement of Value Added, Five year financial summary and Proxy 

Form but does not include the financial statements and our audit report thereon.

Rights House
43, Adeniyi Jones Avenue, Ikeja
P.O. Box 632 Marina, Lagos.
Tel: 0806 608 3252

ABIODUN AINA & CO
(CHARTERED ACCOUNTANTS)

REPORT OF THE INDEPENDENT AUDITORS
TO THE MEMBERS OF TANTALIZERS PLC
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REPORT OF THE
INDEPENDENT AUDITORS

Our opinion on the financial statements does not cover the other information and we do not express 

any form of assurance conclusion thereon.

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

If, based on the work we have performed, we conclude that there is a material misstatement on this 

other information, we are required to report that fact. We have nothing to report in this regard.

Directors' Responsibility for the Financial Statements
The directors are responsible for the preparation of the financial statements that give true and fair 
view in accordance with International Financial Reporting Standards [IFRSs] and in the manner 
required by the Companies and Allied Matters Act, CAP C20, LFN 2004 and the Financial Reporting 
Council of Nigeria Act, 2011, and for such internal control as the Directors determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether 
caused by fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the entity's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the Directors either intend to liquidate the entity or to 
cease operations, or have no realistic alternative but to do so.

Auditors' responsibility for the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements are free 
from material misstatements, whether caused by fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with ISAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 
professional skepticism throughout the audit. We also: 

 - Identify and assess the risks of material misstatement of the financial statements, whether caused 

by 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 entity's internal control.

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

estimates and related disclosures made by the Directors.
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 - Conclude on the appropriateness of Directors' 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 entity's ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to 

the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our 

opinion. 

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 entity 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 entity to 
express an opinion on the financial statements.

We are responsible for the direction, supervision and performance of the entity's audit. We remain 
solely responsible 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.

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and 

other matters that may reasonably be thought to bear on our independence, and where applicable, 

related safeguards.

Report on Other Legal and Regulatory Requirements 
The Companies and Allied Matters Act, CAP C20, Laws of the Federation of Nigeria, 2004 requires that 
in carrying out our audit work we consider and report on the following matters.  We confirm that:

i) we have obtained all the information and explanations which to the best of our knowledge and    
belief were necessary for the purposes of our audit;

ii)  in our opinion proper books of accounts have been kept by the entity, so far as appears from   
our examination of those books; and

iii)  the statements of financial position and comprehensive income of the entity are in agreement  
with the books of accounts.

Ishola A. Eniola
FRC/2013/ICAN/00000004744
For: Abiodun Aina & Co
Chartered Accountants
Lagos, Nigeria.
29th March, 2018
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STATEMENTOF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31ST DECEMBER 2017

NOTES  2017

₦

System Revenue 3 3,737,763,183                    

Revenue 1,750,534,664                

Cost of sales (1,182,589,008)               

567,945,656                   

Other Income 4 1,040,077,766                   

Distribution Costs (26,208,759)                    

Foreign Exchange Loss (83,476,612)

                 

Administrative expenses (1,383,584,303               

5 718,942,752                  

Finance Cost 6 (a) (269,481,057)

                 

Profit/(Loss) Before Taxation 450,624,793

Taxation 7 (a) (7,254,714)                      

Profit/(Loss) After Taxation 443,370,079               

Earnings per share (basic) 8 14k

Earnings per share (diluted) 14k

28

The notes on pages 32-43 form an integral part of these financial statements

 2016 

₦

3,633,781,638                   

1,941,415,688               

(1,266,721,251)              

674,694,437                  

373,016,841                  

(46,587,082)                   

(367,440,023)

                 

(1,371,658,856)              

(737,974,683)                 

(270,393,603)

                 

(1,008,368,286) 

(8,153,416)                     

(1,016,521,702)              

(32k)

(32k)

Loan Write-Off 604,189,004                    

                 

-                   

                 

Finance Income 6 (b) 1,163,098

              

-
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AS AT 31ST DECEMBER 2017

STATEMENT OF FINANCIAL POSITION

NOTES  2017

₦

NON CURRENT ASSETS

Property, Plant and Equipment 9 2,781,243,456

Long Term Receivables 11(b) 188,183,072

2,969,426,527

Current Assets:

Inventories 10 105,925,920

Trade and Other Receivables 11(a) 839,881,620

Cash and Bank Equivalents 12 125,743,946

1,071,551,486
Current liabilities:

Amount falling due within one year 

Trade and Other Payables 13 1,522,427,507

Provisions and Deferred Income 14(a) 384,072,803

Borrowings:

Overdrafts 15(ai) 2,309,074

T e rm L o a n s 15(aii) 551,350,884

Tax ation 7 (b) 321,618,367

2,781,778,635

Net Current Assets/(Liabilities) (1,710,227,149)

TOTAL ASSETS LESS CURRENT LIABILITIES 1,259,199,378

Non Current liabilities

Provision and Deferred Income 14(b) 162,029,147

Borrowings:

Term Loans 15(b) 431,632,287

Deferred Taxation -

NET ASSETS 665,537,944

SHAREHOLDERS' FUNDS

Share Capital 16 1,605,813,953

Share Premium 17 2,071,077,399

Revaluation Reserve 18 157,963,915

19 (3, 169,317,323)

665,537,944

Dr. Jaiye Oyedotun

Mrs. Abosede Ayeni

Mr. Bamidele Oke

The notes on pages 32 to 43 form an integral part of these financial statements.

Chairman  FRC/2014/CISM/00000005793

Managing Director/CEO FRC/2016/IODN00000015675

ED Finance  FRC/2014/1CAN/00000007239

Approved by the board of Directors on 29th March, 2018 and signed on its behalf by

 2016 

₦

4,343,256,444

156,160,667

4,499,417,111

98,004,702

329,070,921

32,338,449

459,414,072

1,260,931,351

310,196,023

436,171,257

748,623,178

315,722,555

3,071,644,364

(2,612,230,292)

1,887,186,819

337,403,123

811,306,490

-

738,477,206

1,605,813,953

2,071,077,399

674,273,256

(3,612,687,402)

738,477,206
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STATEMENT OF CASH FLOW
FOR THE YEAR ENDED 31ST DECEMBER 2017

Notes  2017

₦

Cash Received from Customers 2,344,556,615
Cash Paid to Suppliers and Employees (1,730,476,905)
Tax Paid (317,906)
Interest Paid (269,481,057)

Net cash (used in)/Generated from operating 

activities 

344,280,747

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment 8 (57,452,630)

Proceeds from disposal of property, plant and equipment 1,102,364,672

Net cash (Used in)/Generated from investing activities 1,046,075,140

CASHFLOW FROM FINANCING ACTIVITIES

Repayment of borrowings (861,078,396)

(861,978,396)

Net Increase/(Decrease) in Cash and Cash Equivalents 528,377,491

Cash and Cash Equivalents at beginning of Year (403,832,808)

Cash and Cash Equivalents at end of Year 123,434,872

REPRESENTED BY

Cash at Bank and in Hand 125,743,946

Bank Overdrafts 11 (2,309,074)

Cash & Cash Equivalents 123,434,872

The notes on pages 32-43 form an integral part of these financial statements

 2016 

₦

2,091,399,391
(1,849,328,235)

-
(270,393,603)

(28,322,447)

(143,128,979)

142,500,000

(628,979)

(175,132,740)

(175,132,740)

(204,084,166)

(199,748,642)

(403,832,808)

32,338,449

(436,171,257)

(403,832,808)

Effect of Exchange Rate Changes (1,109,811) -

Interest Received 1,163,098 -
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31ST DECEMBER 2017

At 1st January, 2017

Profit/(Loss) for the Year 

At 31st December , 2017

At 1st January, 2016

Loss for the Year 

At 31st December , 2016

Total

₦

738,477,206
            

443,370,079

           

665,537,944

1,754,998,944

(1,016,521,702)

              

                

738,477,206

₦

1,605,813,953
           

-

                             

1,605,813,953

1,605,813,953
                             

1,605,813,953

Ordinary 
Share 

Capital

₦

2,071,077,399
    

-

                     

2,071,077,399

2,071,077,399
                     

2,071,077,399

Share 
Premium

₦

(3,612,687,402)
     

 

(443,370,079)

     

(3,169,317,323)

(2,596,165,700)

(1,016,521,702)

        

                      

(3,612,687,402)

674,273,256
              

-

                            

157,963,915

              

674,273,256

₦

Revaluation
 Reserve

Movement in Revaluation Reserve during the Year (516,309,341)- - (516,309,341) -

--
674,273,256
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NOTES TO THE 
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2017

1. General Information
Tantalizers Plc was incorporated in 1997 as a Private Limited Company domiciled in Nigeria. The 
status of the company changed to a Public Limited Company (PLC) on 23rd April, 2008 and its shares 
were subdivided into 50 kobo shares from the original ₦1.00 The shares became quoted on the 
Nigeria Stock Exchange on 23rd June, 2008. The principal activities of the entity are provision of 
quick service restaurant and outdoor catering services.

2(a) Statement of Compliance with International Financial Reporting Standards
The financial statements have been prepared in accordance with International Financial Reporting 
Standards (IFRSs) as issued by International Accounting Standard Board (IASB) and International 
Financial Reporting Interpretations Committee (IFRICs' interpretations). 

(b) Basis of Preparation
The financial statements are presented in Naira. They have been prepared on a going concern basis 
applying the historical cost convention. The preparation of the financial statements in conformity 
with the IFRSs requires the use of judgements , estimates and assumptions that affect the reported 
amounts of assets and liabilities at the date of the financial statements and the reported amounts of 
revenues and expenses during the reporting period. The estimates and associated assumptions are 
based on historical experience and various other factors that are believed to be reasonable under the 
circumstances, the results of which form the basis of making the judgements about carrying values 
of assets and liabilities that are not readily apparent from other sources. Actual results may differ 
from these estimates. There are no areas involving a higher degree of judgement or complexity, or 
where assumptions and estimates are significant to the financial statements.

(c)Foreign Currency Transactions 

Transactions denominated in foreign currencies are translated at the exchange rate at the date of the 

transaction.

(d) System Revenue 
System revenue comprises of gross sales made through the Company and Franchisee - owned retail 
outlets.

Tantalizers' revenue consists of sales through the Company - owned retail outlets and excludes Value 
Added Tax, trade discounts and rebates. Revenue is recognised when the significant risks and 
rewards of goods and services have been passed to the buyer and it can be measured reliably.

(e) Finance Income 
Finance income is recognised in the other comprehensive income for all instruments measured at 
amortised cost using the effective interest method. The calculation takes into account interest 
received or paid and fees and commissions received or paid that are integral to the yield as well as 
incremental transaction costs. The effective interest rate is the rate that exactly discounts estimated 
future cash flow throughout the expected life of the financial instrument or, when appropriate, a 
shorter period to the net carrying amount of the financial asset.

(f) Cost of Sales
Cost of sales consists of all costs to the point of sale including warehouse and transportation costs 
and all the costs of operating retail outlets.
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NOTES TO THE 
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2017

(g) Inventories
Inventories are stated at cost and net realisable value, whichever is lower and all write downs are 
included in the cost of sales. However, reversal of such write down in subsequent period is used to 
reduce the cost of sales. Net realizable value is determined by reference to prices existing at the 
reporting date. Cost is determined using first-in first-out (FIFO) method of inventory valuation and 
comprises direct purchase and conversion costs, and other costs incurred in bringing the inventories to 
their present location and condition. The costs of conversion of inventories include costs directly 
related to the units of production, such as direct labour. They also include a systematic allocation of 
fixed and variable production overheads that are incurred in converting materials into finished goods.

(h) Property, Plant and Equipment
(i) Land and Buildings
Land and buildings are stated at cost less accumulated depreciation and any recognised provision for 
impairment. Properties in the course of construction are held at cost less any recognised provision for 
impairment loss. Cost includes the original purchase price of the asset and the directly attributable 
costs incurred in bringing the asset to its location and condition necesssary for it to operate in the 
manner intended by management.

(ii) Plant and Machinery, Fixtures and Equipment
Plant and machinery, fixtures, equipment and vehicles are held at cost less accumulated depreciation 
and any recognised provision for impairment loss. Cost includes the original purchase price of the asset 
and the directly attributable costs incurred in bringing the asset to its location and condition necessary 
for it to operate in the manner intended by the management.

Subsequent costs on Plant and Machinery, Fixtures and Equipment are included in the assets’ carrying 
amount, as appropriate only when it is probable that future economic benefits associated with the item 
will flow to the company for more than one accounting year and the cost of the item can be measured 
reliably. All repairs and maintenance costs are charged to the statement of comprehensive income 
during the reporting period in which they are incurred.

iii) Depreciation
Depreciation is calculated to write down the cost of the assets to their residual values, on a straight- 
line method, on the following basis:

  - Freehold land     Nil 
  - Improvement to restaurant building  20%
  - Restaurant furniture and equipment  20%
  - Office furniture and equipment  20%
  - Plant and machinery    25%
  - Motor vehicle     20%
  - Software Equipment    4%

Depreciation of an asset begins when the asset is in the location and condition necessary for it to be 

operated in the manner intended by management. Each part of an item of Property, Plant and 

Equipment with a cost that is significant in relation to the total cost of the asset is depreciated 

separately based on the pattern which reflects how the economic benefits are consumed. Buildings 

under construction are not depreciated. Gains or losses on disposal are determined by comparing 

proceeds with the asset's carrying amount and are recognised in the other comprehensive income.
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2017

(iv) Leased Assets
Leases are classified as finance leases where the terms of the lease transfer substantially all the risks and 
rewards of the ownership to the Company. Assets funded through finance leases are capitalised as property, 
plant and equipment and depreciated over their estimated useful lives or the lease term, whichever is shorter. 
The amount capitalised at the inception of the lease is the lower of the fair value of the asset or the present value 
of the minimum  lease payments during the lease term. The discount rate used in calculating the present value of 
the minimum lease payments is the interest rate implicit in the lease, if this is practicable to determine otherwise 
its incremental borrowings rate is used. Any initial direct costs incurred on the finance lease are added to the 
amount recognised as an asset. The resulting lease obligations are included in liabilities net of finance charges. 
The finance charges/interest element of the rental obligations is charged directly to the statement of 
comprehensive income over the period of the lease and represents a constant proportion of the balance of 
capital repayments outstanding.

(i) Intangible Assets
Software
Software acquired by the Company is stated at cost less accumulated amortisation and accumulated impairment 
losses.Expenditure on internally developed software is recognised as an asset when the Company is able to 
demonstrate its intention and ability to complete the development and use the software in a manner that will 
generate future economic benefits, and can reliably measure the costs to complete the development. The 
capitalised costs of internally developed software include all costs directly attributable to developing the 
software, and are amortised over its useful life. Internally developed software is stated at capitalised cost less 
accumulated amortisation and impairment.

Subsequent expenditure on software assets is capitalised only when it increases the future economic benefits 
embodied in the specific asset to which it relates. All other expenditure is expensed as incurred. 

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful life of the software, 
from the date that it is available for use.

(j) Impairment of Non-Financial Assets
Annually and again whenever indicators of impairment are detected, the Company reviews carrying amounts of 
its property, plant and equipment and intangible assets to determine whether there is any indication that those 
assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset, 
which is the higher of its fair value less costs to sell and its value in use,is estimated in order to ascertain the 
extent of the impairment loss. Where the asset does not generate cash flows that are independent from other 
assets, the Company estimates the recoverable amount of the cash generating unit (CGU) to which the asset 
belongs. For property, plant and equipment and intangible assets excluding goodwill, the CGU is deemed to be 
each retail outlet store. 

Any impairment charge is recognised in the statement of comprehensive income in the year in which it occurs. 
Where an impairment loss, other than an impairment loss on goodwill, subsequently reverses due to a change in 
the original estimate, the carrying amount of the asset is increased to the revised estimate of its recoverable 
amount, or its original carrying value if lower.

(k) Borrowing and Finance Costs
Borrowing costs directly attributable to the acquistion, construction or production of qualifying assets, which are 
assets that take a substantial period of time to get ready for their intended use or sale, are added to the cost of 
the assets, until such time as the assets are substantially ready for their intended use or sale. Arrangement fees 
and issue costs are amortised and charged to other comprehensive income as finance costs over the term of the 
debt.                                                                                                                                                                               
Investment income earned on the temporary investment of specific borrowings pending their expenditure on 
qualifying assets is deducted from the borrowing costs eligible for capitalization. For all instruments measured at 
amortised cost, finance cost is recognised in other comprehensive income using the effective interest method as 
in finance income above.                                                                                                                                                                                                                                      

All other borrowing costs are recognised in other comprehensive income in the period in which they are incurred.
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NOTES TO THE 
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2017

(l) Financial Instruments
Financial assets and liabilities are recognised in the Company's statement of financial position when the 
Company becomes a party to the contractual provisions of the instrument.

(m) Financial Assets
All the Company's financial assets qualify under the classification of loans and receivables following IAS 39. No 
financial assets qualify for classification as:

 - At fair value through profit or loss ('FVTPL');
 - Available-for -sale ('AFS'); and

 - Held to Maturity

(n) Trade and Other Receivables
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the 
effective interest method less provision for impairment. Generally for trade receivables, this results in their 
recognition at nominal value less any allowance for any doubtful debts since in practise trade receivables do not 
have any interest implications. For staff loans, effective interest method does not result in their recognition at 
nominal value as interest is charged on such loans. Income for these financial assets is calculated on an effective 
yield basis and is recognised in other comprehensive income as part of finance income.

(o) Financial Liabilities
(i) Borrowings

Borrowings are recognised initially at the transaction price (that is, the present value of cash payable, including 
transaction costs). Borrowings are subsequently stated at amortised cost. Interest expense is recognised on the 
basis of the effective interest method and is included in finance costs.

Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement of 
the liability for at least 12 months after the reporting date.

(ii) Trade and Other Payables
Trade payables are initially recognised at fair value and subsequently at amortised cost using the effective 
interest method. Generally this results in their recognition at nominal invoice value since in practise trade 
payables do not have any interest implications.

(p) Impairment of Financial Assets
An assessment of whether there is objective evidence of impairment is carried out for all financial assets or 
groups of financial assets at the reporting date. This assessment may be of individual assets ('individual 
impairment') or of a portfolio of assets ('collective impairment')). A financial asset or a group of financial assets is 
considered to be impaired if, and only if, there is objective evidence of impairment as a result of one or more 
events that occurred after the initial recognition of the assets (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. For individual impairment the principal loss event is one or more missed payments, although other 
loss events can also be taken into account, including arrangements in place to pay less than the contractual 
payments, fraud and bankruptcy or other financial difficulty indicators. An assessment of collective impairment 
will be made of financial assets with similar risk characteristics. For these assets, portfolio loss experience is used 
to provide objective evidence of impairment.

Where there is objective evidence that an impairment loss exists on loans and receivables, impairment provisions 
are made to reduce the carrying value of financial assets to the present value of estimated future cash flow 
discounted at the financial asset's original effective interest rate. For financial assets carried at amortised cost, 
the charge to the statement of comprehensive income reflects the movement in the level of provisions made 
together with amounts written off net of recoveries in the year.
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2017

(q) Fair Value Estimation

Fair value estimation is grouped into Levels 1 to 3 based on the degree to which the fair value is observable as 

per IAS 39 guidelines as follows:

 Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets    

for identical assets and liabilities 
 Level 2 fair value measurements are those derived from inputs other than quoted prices included   

within Level 1 that are observable for the asset or liability, either directly (i.e, as prices) or indirectly  
(i.e. derived from prices);  

 and 

Level 3 fair value measurements are those derived from valuation techniques that include inputs for  

the asset or liability that are not based on observable market data (unobservable inputs).

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

(s) Classification of Financial Liabilities and Equity
Financial liabilities and equity instruments are classified according to the substance of the contractual 
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets 
of the Company after deducting all of its liabilities. Equity instruments issued by the Company are recorded at 
the consideration received, net of direct issue costs.

(t) Cash and Cash Equivalents

Cash and cash equivalents comprise cash in hand, demand deposits, investments in money market funds and 

deposits and other short-term highly liquid investments that are readily convertible to a known amount of cash 

and are subject to an insignificant risk of changes in value and are used by the Company in the management of 

its short-term commitments. Bank overdrafts that are repayable on demand and form an integral part of the 

Company's cash management are included as a component of cash and cash equivalents in the statement of 

cash flow. Cash and cash equivalents are carried at amortised cost in the statement of financial position.

(u) Taxation
The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, except 
that a change attributable to an item of income or expense recognised as other comprehensive income is also 
recognised directly in other comprehensive income.

Current tax is calculated  on the basis of tax rates and laws that have been enacted or substantively enacted at 
the reporting date. Tax expense comprises current and deferred tax. Tax is recognised in the statement of 
comprehensive income, except to the extent that it relates to item recognised in other comprehensive income 
or directly in equity, in which case the related tax is also recognised in other comprehensive income or directly 
in equity.

Deferred tax is calculated on temporary differences, arising between the tax bases of assets and liabilities and 
their carrying amounts in the financial statements and on unused tax losses or tax credits in the Company.

Deferred tax is calculated based on the expected manner of realisation or settlement of the carrying amount of 
assets and liabilities. Deferred tax is recognised for all taxable temporary differences, except to the extent 
where it arises from the initial recognition of an asset or a liability in a transaction that is not a business 
combination and, at the time of transaction, affects neither accounting profit nor taxable profit.
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2017

Deferred tax assets are recognised to the extent it is probable that taxable profits will be available against which 
the deductible temporary differences can be utilised. The carrying amount of deferred tax assets is reviewed at 
the end of each reporting period and reduced to the extent that it is no longer probable that sufficient taxable 
profits will be available to allow all or part of the asset to be recovered.

Deferred tax is charged or credited to the statement of comprehensive income, except when it relates to items 
charged or credited directly to equity or other comprehensive income, in which case the deferred tax is also dealt 
with in equity or other comprehensive income respectively.

(v) Provisions 
Provisions are recognised when there is a present legal or constructive obligation as a result of a past event, and it 
is probable that an outflow of economic benefit will be required to settle obligation, and the amount of the 
obligation can be reliably estimated. Provisions are measured at the best estimate of the expenditure required to 
settle the obligation at the end of the reporting period, and are discounted to present value where the effect is 
material.

(w) Employee Benefits - Pensions
With effect from 1st January, 2005, the Company in line with the provisions of the Pension Reform Act, 2004 
instituted a defined contribution pension scheme. Staff contributions to the pension are funded through payroll 
deductions. A defined contribution scheme under IFRS is a pension plan under which the Company pays fixed 
contributions to a separate entity.

Payments to defined contribution pension scheme by the Company are charged as expenses to the statement of 
comprehensive income as they fall due. Any contributions unpaid at the reporting date are included as an accrual 
in the statement of financial position as at that date. The Company has no further payment obligations once the 
contributions have been paid.

(x) Judgements and Estimates
The Company makes judgements and assumptions concerning the future that impact the application of policies 
and reported amounts. The resulting accounting estimates calculated using these judgements and assumptions 
will, by definition, seldom equal the related actual results but are based on historical experience and expectations 
of future events. The judgements and key sources of estimating uncertainty that have a significant effect on the 
amounts recognised in the financial statements are discussed below.

(y) Impairment of Assets
Financial and non-financial assets are subject to impairment reviews based on whether current or future events 
and circumstances suggest that their recoverable amounts may be less than their carrying values. Recoverable 
amount is based on a calculation of expected future cash flows using suitable discount rates and includes 
management assumptions and estimates of future performance.

(z) Depreciation of Property, Plant and Equipment and Amortisation of Computer Software 
Depreciation and amortisation is provided so as to write down the assets to their residual values over their 
estimated useful lives as set out above. The selection of these residual values and estimated lives requires the 
exercise of management judgement. 

(aa) Income Taxes
The Company recognises expected liabilities for tax based on an estimation of the likely taxes due, which requires 
significant judgement as to the ultimate tax determination of certain items. Where the actual liability arising from 
these issues differs from these estimates, such differences will have an impact on income tax and deferred tax 
provisions in the period when such determination is made. 

(ab) Provisions 

Provisions have been made for various costs. These provisions are estimates and the actual costs and timing of 

future cash flows are dependent on future events. Any difference between expectations and the actual future 

liability will be accounted for in the period when such determination is made.
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NOTES  2017

SYSTEM REVENUE ₦

Company - Owned Outlet Sales                    1,842,668,067

Franchisee - Owned Outlet Sales                    1,895,095,116

                   3,737,763,183

4 OTHER INCOME ₦

Rent income                       126,433,777

Marketing Contribution                         20,722,422

Franchise Income                       162,239,312

                        730,682,255

Uncollected Gift Card Balances                              -

                      1,040,077,766

5 PROFIT/(LOSS) BEFORE TAX

This is arrived at after charging/(crediting):

Directors' Fees 3,350,000

Directors' Salaries and Other Emoluments 53,400,000

 

Depreciation 247,146,225

                     

Auditors' Remuneration 2,500,000

                         

(730,682,255)

                    

6 FINANCE INCOME AND COSTS

Interest on Term Loans 152,965,779

                     

107,077,421

                         

Interest on Overdrafts

9,437,857

                         

Other Bank Charges                          

269,481,057

                

7 TAXATION

(a) Per Statement of Comprehensive Income

Income Tax 6,202,078

 

Education Tax 1,052,636

 

7,254,714

Deferred Tax (Note 16) -

 

8,153,416

(b) Per Statement of Financial Position

At Beginning of the Year 315,722,555

Provision during the Year 7,254,714

322,977,269

Payment During the year (317,906)

At end of the year 321,618,367

C21, LFN 2004 as amended to date and Education Tax Act, CAP E4, LFN 2004.

NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2017
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 2016 

₦

                   2,038,486,471 

                   1,595,295,167 

                   3,633,781,638 

₦

                      113,568,058 

                        37,114,447 

                      146,349,480 

                        75,720,234 

                             264,622 

                      373,016,841 

3,350,000

53,400,000

 

293,887,832

                     

2,500,000

                         

(75,720,234)

                    

258,841,821

                     

5,145,185

                         

                         

6,406,597                         

270,393,603

                

8,153,416

 

-

 

8,153,416

-

 

8,153,416

308,689,666

8,153,416

316,843,082

-

315,722,555

WHT Credit Notes Utilised during the Year (1,040,996) (1,120,527)



NOTES

8

9 PROPERTY, PLANT AND EQUIPMENT
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2017

Impairment of Property, Plant and Equipment

In accordance with IAS 36 "impairment of assets", property, plant and equipment is only tested for impairment 

in the event that a triggering event is identified.

EARNINGS PER SHARE

The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares.  Basic EPS is calculated by 

dividing the profit or loss attributable to ordinary shareholders of the Company by the number of ordinary shares 

outstanding at the reporting date. The Company has no convertible notes and share options which could potentially 

dilute its EPS, hence the Company's basic and diluted EPS are essentially the same.

    Number of shares in issue

Profit/(Loss) for the year
Basic earnings
Diluted earnings

2017
No. of shares
3,211,627,906

N
443,370,079

14k
14k

T O T A L
N

8,185,891,055

57,452,630

(1,494,396,175)

6,748,947,510

3,842,634,611 

247,146,225

(122,076,781)

3,967,704,055

2,781,243,455

4,343,256,444

OFFICE
FURNITURE &

EQUIPMENT
N

271,605,819

1,176,500

(2,356,527)

270,425,792

266,949,157

4,974,318

(2,335,977)

269,587,498

838,294

4,656,662

PLANT &
MACHINERY

N
710,922,732

13,082,000
   

                  (23,684,256)

700,320,476

633,068,115

17,301,876

  (17,872,192)

632,497,799

67,822,677

77,854,617

MOTOR
VEHICLES

N
294,238,606

-
   

(3,255,000)

290,983,606

293,468,516

770,089
  

 (3,255,000)

290,983,605

1

770,090.00

ASSETS IN
PROGRESS

N
67,537,819

              
      -

               
    (39,925,130)    

27,612,689
                 

   -   
                 

   -   
             

       -   
                 

   -   

27,612,689

67,537,819

RESTAURANT
FURNITURE &

EQUIPMENT
N

1,682,823,310
 

2,848,000

(66,693,391)

1,618,977,919

1,587,361,140

23,835,033

(64,034,322)

1,547,161,851

71,816,068

95,462,170

LAND
N

2,286,366,435

-

 (1,023,610,383)

1,262,756,052

                     -
   

                     -
   

                     -
   

                     -

   
1,262,756,052

2,286,366,435

BUILDING
N

2,577,303,656

40,346,130
      

(334,871,488)

2,282,778,298

1,008,089,609

185,412,933
     

 (34,579,290)

1,158,923,252

1,123,855,046

1,569,214,047

At 1st January 2017

Additions during the year

Disposal during the year

At 31st December 2017

DEPRECIATION

At 1st January 2017

Charge for the year

Disposal during the year

At 31st December 2017

NET BOOK VALUE AT
31ST DECEMBER 2017

NET BOOK VALUE AT
31ST DECEMBER 2016

SOFT WARE
EQUIPMENT

N
295,092,678 

                     
-  

                     -
   

295,092,678

53,698,074

14,851,976

                     -
   

68,550,050

226,542,628

   241,394,604 

TANTALIZERS PLC 2017 ANNUAL REPORT

2016
No. of shares
3,211,627,906

N
(1,016,521,702)

(32k) 
(32k)
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NOTES

10 INVENTORIES

Raw Materials & Finished Products

Printing & Stationaries

Engineering, Kitchen & Staff Uniform 

Packaging Materials

Gas & Diesel

Gift Cards

Work - in -Progress

11 TRADE AND OTHER RECEIVABLES

(a) Current:

Trade Receivables

Prepayments

Advances to Contractors 

Advances to Staff

Other Debtors

Witholding Tax Receivable

(b) Non - current:

Prepaid Rent

12 CASH AND CASH EQUIVALENTS 

Cash Balances 9,075,580 5,274,153

Bank Balances 116,668,366

           

7,056,532

           

Cash in Hand and at Bank 125,743,946

         

12,330,685

         

Bank Overdrafts (2,309,074)

      

(212,079,327)

      

Cash and Cash Equivalents 123,434,872

      

(199,748,642)

      

13 TRADE AND OTHER PAYABLES 

Trade Creditors 159,783,785

       

201,455,367

       

Other Payables 1,362,643,722

    

739,791,556

       

1,522,427,507

    

941,246,923

       

2017

₦

50,246,809        

4,061,579
          

15,492,915
        

5,758,791
        

4,282,635
          

25,240,000
                     

843,191
                     

105,925,920

        

231,407,635

       

53,952,552

        

86,376,558

        

4,852,284

          

-

             

27,822,173

                     

839,881,620

       

188,183,072

       

This consist of rents paid in advance on outlets that would last more than 12 months.

The Trade Receivables are non-interest bearing and are on commercial terms. The Company's exposure to credit risk 
arising from its credit operation is minimal given that the customer base is larger and unrelated and that the majority 
of customer transactions are settled through cash.

The Advances to Contractors consist of payments for outlet construction for which job completion documents were yet 
to be obtained, Operational Advances are advances to staff for maintenance operations and travels expenses that 
were yet to be retired at the end of the period.

TANTALIZERS PLC 2017 ANNUAL REPORT

2016

₦

33,979,394        

2,839,275
          

14,923,059
        

9,835,306
        

3,651,452
          

30,556,000
                     

2,220,216
                     

98,004,702

        

251,473,562

       

43,138,399

        

17,212,798

        

1,887,845

          

2,377,792

             

12,980,525

                     

329,070,921

       

156,160,667

       

FOR THE YEAR ENDED 31ST DECEMBER 2017

Other Receivables 435,470,418        -        
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NOTES 2017

₦

14 PROVISIONS AND DEFERRED INCOME 

(a) Current:

Refundable Deposit on Rent 4,500,000                     

Provision & Accruals 281,164,938
              

Retro-Franchise Deposits 36,018,226
            

Deferred Income 62,389,639
                   

384,072,803
                    

(b) Non - current:

Retro-Franchise Deposits 117,089,104

                               

Deferred Income 44,940,043

              

162,029,147

              

15 BORROWINGS

(a) Current

i Bank Overdrafts 2,309,074

              

ii Term Loans:
                                

Skye Bank Plc/BOI Loan: due in year 2017 367,641,489
                               

IFC Loan: due in year 2017

151,791,365

              

EcoBank Plc Restructured Loan: due in year 2020

EcoBank Plc Restructured Loan: due in year 2019 31,918,030

                  

EcoBank Plc Restructured Loan: due in year 2019 -

                              

551,350,884

              

553,657,958

           

(b) Non - Current

Term Loans:

Skye Bank Plc /BOI Loan: due in year 2018 32,783,072

                             

IFC Loan: due in year 2019 -

              

Eco Bank Plc/BOI Restructed Loan: due in year 2020 180,000,000

              

Eco Bank Plc/BOI Restructed Loan: due in year 2019 211,910,758

              

Eco Bank Plc/BOI Restructed Loan: due in year 2019 6,938,457

                

431,632,287

           

985,292,245

        

                                           

                                           

Deferred income relates to amounts received as advance rental income from Franchisees that would expire within 12 months

This relates to amounts received as advance rental income from Franchisees that would expire after 12 months. 
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2016

₦

10,000,000                     

167,394,492
              

45,108,380
            

87,693,151
                   

310,196,023
                    

130,608,458

                               

206,794,665

              

337,403,123

              

436,171,257

              

                                

161,453,704
                               

444,791,870
              

51,599,929

34,246,318

                  

56,531,357

                              

748,623,178

              

1,184,794,435

           

-

                             

419,395,734

              

135,861,559

              

160,156,355

              

95,892,842

                

811,306,490

           

1,996,100,925

        

                                           

                                           

N.B. Skye Bank BOI and Eco Bank BOI Term loans classified as overdraft in 2016 now reclassified in 2017.

The comparative figures will be overdraft 2016 N6,658,257 and N2,309,074 for 2017.
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2017

16 SHARE CAPITAL

(a) Authorised Number

5,000,000,000 Ordinary shares of 50k each 2,500,000,000

(b)  Issued and Fully Paid ₦

3,211,627,906 Ordinary Shares of 50k each 1,605,813,953

        

17 SHARE PREMIUM 

18 REVALUATION RESERVE

At Beginning of the Year 674,273,256

                      

Surplus on Revaluation (516,309,341)

                              

At End of the Year 157,963,915

              

19 RETAINED EARNINGS/(DEFICIT)

At Beginning of the Year (3,612,687,402)

   

Retained Profit(Loss) for the Year 443,370,079

      

At End of the Year (3,169,317,323)

      

20 INFORMATION REGARDING DIRECTORS AND EMPLOYEES

(a) Directors' emoluments comprise:

Fees 3,350,000

Salaries and other emoluments 53,400,000

                  

56,750,000

                  

(b)

Chairman 750,000

                              

Other Directors 56,000,000

                  

56,750,000

                  

Fees and other emoluments disclosed above include amount paid to:

TANTALIZERS PLC 2017 ANNUAL REPORT

2016

Number

2,500,000,000

₦

1,605,813,953

        

674,273,256

                      

-

                              

674,273,256

              

(2,596,165,700)

   

(1,016,521,702)

      

(3,612,687,402)

      

3,350,000

53,400,000

                  

56,750,000

                  

750,000

                              

56,000,000

                  

56,750,000

                  

This represents the excess of consideration paid over the nominal value of the 1,026,630,526 shares issued during 

the private placement offer in 2008 and the 261,627,906 shares issued during the special placement offer in 2010.
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2017

(c) The number of Directors excluding the  Number

Chairman with gross emoluments within 

the bands stated below were:

₦400,001 - ₦500,000 3
                                                        

₦500,001 - ₦600,000 1
                                                  

₦3,000,000 and above 4
                                                  

₦

(d) Highest Paid Director 24,000,000

         

(e) EMPLOYEES Number

The average number of persons 

employed during the year was as

follows:

Managerial 157

                                          

Others 338

                     

495

                                          

(f) The aggregate staff cost was:

Salaries and Wages 414,392,410

       

Other related staff cost 156,678,953

         

571,071,363

              

(g) Employees remunerated at higher rates Number

The number of employees in receipt of 

emoluments within the following bands are:

     Below      ₦200,000 12

                       

₦200,001  -   ₦300,000 279

                     

₦300,001  -   ₦400,000 21

                       

₦400,001  -   ₦500,000 48

                                              

₦500,001  -   ₦1,000,000 109

                                          

      Over       ₦2,000,000 26

                                              

21 GUARANTEES AND OTHER FINANCIAL COMMITMENTS

22 RELATED PARTY TRANSACTIONS

2017.

The Company did not enter into any related party transaction during the year.

NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER 2017
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2016

Number

3
                            

1
 

4
 

₦

24,000,000

 

Number

151

 

485

 

636

 

423,136,663

       

58,846,681

 

481,983,344

 

Number

15

 

372

 

30

 

68

 

125

 

26

 

COMPARATIVE FIGURES23

N100,000,000 Provision for gratuity was included in other related staff cost in 201724

presentation.
year’s



STATEMENT OF VALUE ADDED
FOR THE YEAR ENDED 31ST DECEMBER 2017

%

100

1,271.84

    

21.51

        

713.51

      

775.50

      

(2,682.36)

   100
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2017 %

₦

1,750,534,664

1,645,429,868

3,395,964,532

(1,857,641,094)

1,538,323,438 100

571,071,363 37.12

     

7,254,714

 

0.47

        

269,481,057

 

17.52

     

247,146,225

 

16.07

     

443,370,079 28.82

  1,538,323,438

 

100

            

Other Income 

Bought in Material and Services
   

APPLIED AS FOLLOWS 

To Pay Employees:

To Pay Government:

          

To Pay Providers of Funds:

Interest & Similar Charges

      

To Provide for Replacement
of Assets and  Development:

      

Retained Profit/(Loss) for the year
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Revenue

VALUE ADDED

Staff Costs

Taxation

Depreciation

2016

₦

1,941,415,688

373,016,841

2,314,432,529

(2,268,382,620)

46,049,909

481,983,344

8,153,416

 

270,393,603

 

293,887,832

 

(1,008,368,286)

46,049,909
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FIVE-YEAR FINANCIAL SUMMARY

2016 2015 2014 2013
₦ ₦ ₦ ₦

STATEMENT OF FINANCIAL POSITION:

PROPERTY, PLANT AND EQUIPMENT 4,343,256,444      4,620,932,163      4,519,040,135      5,070,135,009

LONG TERM RECEIVABLES 156,160,667         175,412,475         -                        -                       

NET CURRENT LIABILITIES (2,612,230,292)    (1,845,271,217)     (1,753,054,323)     (1,256,125,927)

LONG TERM LIABILITIES (1,148,709,613)    (1,196,074,513)     (978,180,695)        (1,146,644,490)

738,477,206         1,754,998,908      1,787,805,117      2,667,364,592      

PAID UP CAPITAL 1,605,813,953      1,605,813,953      1,605,813,953      1,605,813,953      

SHARE PREMIUM 2,071,077,399      2,071,077,399      2,071,077,399      2,071,077,399      

REVALUATION RESERVE 674,273,256         674,273,256         -                        -                       

RETAINED EARNINGS/(DEFICIT) (3,612,687,402)    (2,596,165,700)     (1,889,086,235)     (1,009,526,760)     

738,477,206         1,754,998,908      1,787,805,117      2,667,364,592      

STATEMENT OF COMPREHENSIVE 
INCOME  AND APPROPRIATION:

REVENUE 1,941,415,688      1,931,011,567      2,919,691,498      3,480,044,523

PROFIT(LOSS) BEFORE TAX (1,008,368,286)    (695,943,261)        (771,645,940)        (598,449,146)        

TAXATION (8,153,416)            (11,136,204)          (12,651,271)          33,627,626          

PROFIT(LOSS) AFTER TAX (1,016,521,702)    (707,079,465)        (784,297,211)        (564,821,520)        

EARNINGS PER SHARE (Basic) (32k) (22k) (24k) (18k)

EARNINGS PER SHARE (Diluted) (32k) (22k) (24k) (18k)

NET ASSETS PER SHARE* 23k 54k 56k 83k

NOTE

Earnings per share are based on the number of issued ordinary shares at the end of each financial year

*Net assets per share are based on the net assets and the number of issued and fully paid ordinary shares 

at the end of each financial year.
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2017
₦

2,781,243,455      

188,183,072         

(1,872,256,296)    

(431,632,287)    

655,537,944         

1,605,813,953      

2,071,077,399      

157,963,915         

(3,169,317,323)    

665,537,944         

1,750,534,664      

450,624,793    

(7,254,714)            

443,370,079    

14k

14k

21k

FOR THE YEAR ENDED 31ST DECEMBER 2017



Tantalizers Plc
Makay Plaza, I Close, 21 Road,
Festac Town, Lagos, Nigeria.                                                              

For enquiries please contact;

Lagos: 

Abuja:

Port Harcourt:

Naomi

Shobanke

Mary-Queen

Rachael

Emeka

-  0701 5999 117

-  0701 5999 161 

-  0701 5999 032

-  0701 5999 027

-  0701 5999 114

Email: tantalizers@tantalizersnig.com
Website: www.tantalizersnig.com
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PROXY FORM
TANTALIZERS PLC

Dated the _____________ day of_______________ 2018

Signature ______________________________________

NOTES

A member who is unable to attend the Annual General 

Meeting is allowed by law to vote by proxy. A proxy form  

has been prepared to enable you exercise your right in case 

you cannot personally attend the meeting. The proxy form 

should not be completed if the member will be attending 

the meeting. If you are unable to attend, read the following 

instructions carefully; 

a.  Write your name in BLOCK CAPITALS on the proxy     

form where marked*

b.  Write the name of your proxy where marked**,   

and ensure the proxy form is dated and signed by   

you. The common seal should be affixed on the   

proxy form if  the proxy is executed by a    

corporation.

C. The proxy form must be posted so as to reach the   

address shown overleaf not later than 48 hours   

before the time for holding the meeting.

Ordinary Business

Please indicate “X” in the appropriate box how you wish 
your votes to be cast on the resolutions set out above. 
Unless otherwise instructed, the proxy will vote or abstain 
from voting at his/her discretion

1.

2.

3.

4.

5.

“That the Audi ted F inanc ia l 
stStatement for the year ended 31  

December, 2017, together with the 
Reports of the Directors, Auditors 
and the Audit Committee be and are 
hereby received and approved.”

“That the following be and are 
hereby re-elected as Directors:

Mr. Mofoluso Ayeni
Alh. Munir Ja’afaru

“That the Auditors be and are 
hereby re-appointed and the 
Directors authorized to fix the 
Auditors' remuneration for the year 

stending 31  December, 2018.”

“To elect members of the Audit 
Committee.

“That the remuneration of the non-
executive Directors for 2018 
financial year be approved.”

S/N RESOLUTION FOR AGAINST

ADMISSION CARD TANTALIZERS PLC

Annual General Meeting to be held at 10:00am on Thursday, 28th Day of June, 2018 at Golden Tulip Hotel, Silas Daniyan Hall, 

Amuwo Odofin, Lagos.

Name of Shareholder

Signature of person attending

NOTE

The admission card must be produced by the shareholder or his/her proxy in order to be admitted at the meeting 
Shareholders or their proxies are requested to sign the admission card at the entrance in the presence of the Registrar on the 
day of the Annual General Meeting.

Before posting the proxy form, please tear off this part and retain it for admission to the meeting.

TANTALIZERS PLC 2017 ANNUAL REPORT

Annual General Meeting to be held at 10: 00am                                                    

On Thursday, 28th Day of June, 2018 at Golden Tulip Hotel, 

Silas Daniyan Hall, Amuwo Odofin, Lagos

I/We*__________________________________________

Of _____________________________________________    

Being a member/members of Tantalizers Plc                                                                                                                                                                                            

hereby appoint**__________________________________                                                                                             

Or failing him/her, the Chairman of the meeting as my/our 

proxy to act and to vote for me/us on my/our  behalf at the 

Annual General Meeting of the Company to be held Thursday, 

28th Day of June, 2018 and at any adjournment thereof.



The Registrars

Meristem Registrars and Probate Services Limited 

    2  13, Herbert Macaulay Way ,

      Yaba, Lagos 
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