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2.16 Financial assets
Financial assets are classified into: (a) loans and receivables (b) held-to-maturity 
investments (c) Available-for-sale and (d) financial assets at fair value through profit or loss. 
Financial assets are subsequently measured based on their nature and purpose as determined 
at initial recognition. The company does not have financial assets classified as held-to-
maturity, available-for-sale and at fair value through profit or loss.

Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable 
payments that are not quoted in an active market. Loans and receivables including [trade and 
other receivables and cash and bank balances are subsequently measured at amortised cost 
using the effective interest method, less any impairment.

Amortised cost is calculated by taking into account any discount or premium on acquisition 
and fees or costs that are an integral part of the EIR. The EIR amortisation is included in 
finance income in the income statement. The losses arising from impairment are recognised 
in the income statement in finance costs. Interest income is recognised by applying the 
effective interest rate, except for short-term receivables when the recognition of interest 
would be immaterial.

Cash and cash equivalents
Cash and cash equivalents are comprised of cash in hand and highly liquid short-term 
investments that are easily convertible into known amounts of cash and are subject to 
insignificant risks of changes in value.

 
2.16.1 Impairment of financial assets

Financial assets, other than those at Fair value through Profit or Loss (FVTPL) are assed for 
indicators of impairment at the end of each reporting period.
Financial assets are considered to be impaired when there is objective evidence that, as a 
result of one or more events that occurred after the initial recognition of the financial asset, 
the estimated future cash flows of the investment have been affected.

 
 Available for sale assets

For available-for-sale investments, a significant or prolonged decline in the fair value below 
its cost is considered to be objective evidence of impairment. lmpairment losses are 
recognised in the profit or loss for equity investments and are not subsequently reversed 
through the profit or loss. Cumulative gains or losses previously recognised in other 
comprehensive income are reclassified to profit or loss in the period. Any increase in fair 
value subsequent to an impairment loss is recognised in other comprehensive income and 
accumulated under the heading of investments revaluation reserve.

 
For available-for-sale debt securities, impairment losses are subsequently reversed through 
profit or loss if an increase in the fair value of the investment can be objectively related to an 
event occurring after the recognition of the impairment loss.























NOTES TO THE FINANCIAL STATEMENTS

8.4 Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the Company and

 movements thereon during the current and prior reporting periods.

Property, Foreign

plant and exchange

equipment difference Losses Provisions Total

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

At 1 May 2022 228,385

             

-

         

-

        

-

            

228,385

Charge  to profit or loss (131,185)

            

-

         

-

       

-

           

(131,185)

Charged to other

comprehensive income -

                     

-

         

-

       

-

           

-

Charged directly to equity -

                     

-

         

-

       

-

           

-

Reclassification -

                     

-

           

-

Other(describe) -

                     

-

         

-

       

-

           

-

At 30 April 2023 97,200

               

-

         

-

        

-

            

97,200

At 1 May 2021 242,511

             

-

         

-

        

-

            

242,511

Charged to profit or loss (14,126)

              

-

         

-

       

-

           

(14,126)

Charged to other

comprehensive income -

                     

-

         

-

       

-

           

-

Charged directly to equity -

                     

-

         

-

       

-

           

-

Reclassification from equity to -

                     

-

           

-

profit or loss -

                     

-

         

-

       

-

           

-

Other (describe)
‐

             

‐

           

‐

                

At 30 April 2022 228,385

             

-

         

-

        

-

            

228,385

Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do

so. The following is the analysis of the deferred tax assets (liabilities) after offset presented in the

 statement of financial position:

30 April 30 April

2023 2022

N'000 N'000

Deferred tax liabilities 228,385 242,511

Charge in the year (131,185) (14,126)

97,200 228,385

AT 30 APRIL 2022

AT 30 APRIL 2023















21.2 Related Party  trade transactions

The company entered into transactions with its related parties during the year and transactions

conducted resulted to the balances analysed below:

Sales of goods and Purchase of goods and

       services         services

30/4/2023 30/4/2022 30/4/2023 30/4/2022

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

Wempco Steel Mills Co.Ltd ‐

                                

-

                     

514

Omo Wood Products Co. Ltd -

                        

-

                     

128

                     

-

Western Metal Products Company Limited 1,800,000

             

-

                     

-

‐

                             

‐

                              

‐

21.3 Analysis of the ouststanding balances at the reporting date:

    Due from 

related parties

Due to related 

parties

    Due from 

related parties

Due to related 

parties
30/4/2023 30/4/2023 30/4/2022 30/4/2022

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

I.Feng Company Limited -

                       

214,761

              

-

                     

214,761

WEPMCO GROUP

Western Metal Products Company Limited 611,173
                

‐
                             

-
                     
1,069,327

Procelainware Industries Ltd 41,414                  1,169,533           41,414                 1,169,533

Omo Wood Products Co. Ltd 5,414                    3,525                  12,557                 4,090

Lagos Oriental Hotel 12,242

                  
-

                     
12,763

                
-

Western Steel Mills Co. Limited 73,438

                  

-

                     

73,995

                

108,285
Sub total 743,682

                

1,173,058

           

140,729

               

2,351,235

Other former related companies

Universal Nigeria Industries Co. Ltd - Advance 713,489

                

-

                     

713,489

               

-

Universal Nigeria Industries Co. Ltd - Current A/C 1,979,610

             

-

                     

1,979,610

            

-

Ken Feraro Limited 27,123

                  

-

                     

27,123

                

-

United Rolling Mills Limited 190,565

                

-

                     

190,565

               

-

Modern Steel Mills Co. Ltd 75,600

                  

-

                     

75,600

                

535,505

Advance Steel Structure Co. Ltd -

                       

-

                     

-

                     

9,546

Wiseway Agro Products Co. Ltd 95,649

                  

-

                     

95,649

                

-

Others 26,800

                  

-

                     

126,800

               

-

Sub total 3,108,837

             

-

                     

3,208,837

            

545,051

Grand Total 3,852,519

             

1,387,819

           

3,349,566

            

3,111,047

Less:  Allowance for doubtful receivables -

                       

-

                     

3,852,519

             

1,387,819

           

3,349,566

            

3,111,047

The amount due to I. Feng Company Limited is in respect of dividend payable.

Other former related companies are companies formerly classified as related 

companies by the Group but has been otherwise reclassified in the

reorganisation of the Wempco group in 2023 financial year.

These former related companies have been dormant in the last 3 years or more.

























                                               GREENWICH REGISTRARS & DATA SOLUTION LIMITED

                                                   NEWCO UNCLAIMED DIVIDEND AS AT OCTOBER 09, 2023

1

DIV. 

NUMBER

 AMOUNT OF DIV. 

DECLARED 

 TOTAL DIV. PAID TILL 

DATE 

DATE OF 

PAYMENT  UNCLAIMED DIVIDEND 

 REMITTANCE AFTER 15 

MONTHS 

DATE OF 

REMITTANCE CASH POSITION

NIGERIAN ENAMELWARE COMPANY PLC 29 31,104,000.00 26,730,165.78 1/1/2009 4,373,834.22 4,166,467.31 3/21/2018 207,366.91

NIGERIAN ENAMELWARE COMPANY PLC 30 22,809,600.00 19,643,627.16 2/11/2010 3,165,972.84 2,963,923.49 3/21/2018 202,049.35

NIGERIAN ENAMELWARE COMPANY PLC 31 22,809,600.00 17,811,571.32 1/20/2011 4,998,028.68 4,848,342.48 3/21/2018 149,686.20

NIGERIAN ENAMELWARE COMPANY PLC 32 23,950,080.00 19,341,289.29 12/1/2011 4,608,790.71 4,433,393.54 3/21/2018 175,397.17

NIGERIAN ENAMELWARE COMPANY PLC 33 24,520,320.00 18,912,406.60 12/20/2012 5,607,913.40 5,401,885.82 3/21/2018 206,027.59

NIGERIAN ENAMELWARE COMPANY PLC 34 25,660,800.00 20,104,769.98 12/19/2013 5,556,030.02 5,434,110.95 3/21/2018 121,919.07

NIGERIAN ENAMELWARE COMPANY PLC 35 25,660,800.00 20,214,304.31 12/19/2014 5,446,495.69 5,250,174.36 3/21/2018 196,321.33

NIGERIAN ENAMELWARE COMPANY PLC 36 25,660,800.00 20,434,214.46 10/2/2015 5,226,585.54 5,033,433.54 3/21/2018 193,152.00

NIGERIAN ENAMELWARE COMPANY PLC 37 25,677,687.67 19,268,151.24 11/28/2016 6,409,536.43 6,139,111.61 3/21/2018 270,424.82

TOTAL 227,853,687.67 182,460,500.14 45,393,187.53 43,670,843.09 1,722,344.44
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76,032,00038,016,000
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Notes:
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