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NOTICE IS HEREBY GIVEN that the Sixteenth Annual General Meeting of the members of SECURE ELECTRONIC TECHNOLOGY PLC 
will be held on Thursday, 3rd August 2023 at The Events Warehouse, Plot CDE Industrial Crescent, off Town Planning Way, Ilupeju, Lagos 
at 12:00pm to transact the following business:

Ordinary Business:
1. To lay before the members the Audited Financial Statements for the year ended 31st December 2022 and the reports of the Directors, 
 Auditors and Audit Committee thereon. 
2. To approve the appointment of an Independent Non-executive Director and re-elect the Directors retiring by Rotation. 
3. To retire the external auditor, appoint new auditors and to authorize the Directors to fix the remuneration of the Auditors. 
4. To approve the remuneration of the Directors 
5. To elect members of the Audit Committee. 
6. To disclose the remuneration of the Managers. 

Dated this 26th day of June, 2023. By order of the Board.

Irene E. Attoe
Company Secretary 
FRC/2021/002/00000023960

NOTES:

I.  PROXY 
A member of the Company entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote in his/her place. A 
proxy need not be a member of the Company. A proxy form is provided with this notice. To be valid, a proxy Form if intended to be used, 
should be duly stamped by the Commissioner for Stamp Duties and deposited at the registered office of the Company at No. 107 
Bamgbose Street, Lagos Island, Lagos or sent to the Company's registrars via email at info@pacregistrars.com not later than 48 hours 
before the time fixed for the meeting. The Company will at its cost, stamp duly completed and signed Proxy Forms submitted within the 
stipulated timeline.

II.  LIVE STREAMING OF THE AGM 
The AGM will be streamed live. This will enable shareholders and other stakeholders who cannot attend physically to follow the 
proceedings. The link for the AGM live stream would be made available at the Company's website at www.setplc.com.

III.   CLOSURE OF REGISTER OF MEMBERS 
The Register of Members and Transfer Books will be closed from 10th July, 2022 to 15th July, 2022, both days inclusive, for the purpose of 
updating the Register of Members.

IV.  APPOINTMENT OF INDEPENDENT NON-EXECUTIVE DIRECTOR 
Public Companies are required to have at least 3 Independent Non-Executive Directors. In line with its policy to promote high corporate 
governance standards and ensure a balance of qualification, skill and gender, the Board appointed Mrs. Olufunke Agbor SAN as an 
Independent Non-Executive Director effective 23rd March 2023. By Section 274 of CAMA 2020 the Board may appoint new directors 
within the limits allowed by the Articles, and the appointment approved by members at the next Annual General Meeting.

V.  AUDIT COMMITTEE 
Any member may nominate a shareholder for election as a member of the Audit Committee by giving notice in writing of such nomination 
accompanied by a copy of the nominee's curriculum vitae to the Company Secretary at least 21 (twenty-one) days before the Annual 
General Meeting.

VI.  RIGHT OF SECURITIES HOLDERS TO ASK QUESTIONS 
Shareholders and other holders of the Company's securities have 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 on or before 27th July, 2023.

VII.  RE-ELECTION OF DIRECTORS RETIRING BY ROTATION 
In accordance with the provisions of the Company's Articles of Association Mr. Akin Areola, Mrs. Funmi Ajose-Adeogun (Alternate Chief 
Alex Duduyemi), Mr. Sikiru Baruwa, Chief Mazen Boumatar all retire by rotation and being eligible, offer themselves for re-election. The 
biographical details of the Directors submitted for re-election are contained in the Company's Annual Report.

VIII.  APPOINTMENT OF NEW AUDITOR IN PLACE OF RETIRING AUDITORS
The Code of Corporate Governance for Public Companies 2018 provides that External audit firms should be retained for no longer than 
ten (10) years continuously. External audit firms disengaged after continuous service to a company for ten (10) years may be reappointed 
seven (7) years after their disengagement. In the same vein, the Financial Reporting Council (FRC) Act (Audit Regulation 2020)requires 
that Public Interest Entities adhere to a mandatory audit firm rotation for a period between 10 years to a maximum period of 15 years. 
Having met the foregoing regulatory conditions, the Auditors Sulaimon and Co. are not qualified to be reappointed as Auditors until the 
expiration of at least 7years and are required to vacate their office by virtue of the disqualification. The Audit committee has a duty to 
monitor the tenure of external Auditors to ensure compliance with relevant Laws and has recommended the appointment of a new audit 
firm. A resolution will be moved to retire the disqualified auditors and appoint new auditors.

IX.  UNCLAIMED DIVIDENDS
Shareholders who are yet to claim their outstanding dividends are hereby advised to complete the e-dividend activation Form which is 
contained in the Company's Annual Report, and submit to the Registrars, PAC Registrars Limited at 122 Bode Thomas Street, Surulere, 
Lagos.



     
2021  2022   Percentage 

     
N'000  N'000   Change 

     
    % 

          

Revenue       4,131,034      4,347,005                     5 

          

Prizes/Winnings     (2,461,449)     (2,516,441)                     2 

          

Ticket Cost      (1,454,524)     (1,549,208)                     7 

          

National Lottery Trust Fund               (38,250)         (11,973)                      

          

Administrative/Finance Charges Expenses       (238,626)           (284,467)                    19 

          

Loss Before Taxation           (61,815)               (15,084)                  76 

          

Taxation           (30,119)               (25,796)                  14 

          

Loss After Taxation           (91,934)               (40,880)                  56 

          

Total Equity        2,655,082        2,614,202                     (2) 

          

Total Equity and Liabilities      3,483,646        3,457,258                     (1) 

          

Cash and Cash Equivalents           29,127                    56,366                    94 

          

Earnings per 50k Share (Kobo)             (1.63)                         (0.73)                  55 

          

Numbers of Shares Issued     5,631,540        5,631,540                      

          

         
 

For The Year Ended 31st December, 2022

67
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Dear esteemed Shareholders, fellow Board members, representatives of Regulatory Bodies present, 

distinguished ladies and gentlemen, on behalf of the Board of Secure Electronic Technology Plc., I am pleased 

to welcome you to the Sixteenth Annual General Meeting ("AGM") of our Company and present to you the 

Annual Reports and Financial Statements for the financial year ending 31st December 2022. 

Economy

As global economies struggled to recover post-covid, the year 2022 started with enthusiasm. However, the 

entire globe was jolted by the outbreak of the Russia-Ukraine war which compounded the existing macro-

economic challenges that the world was coping with. The war led to huge supply chain disruptions and sharp 

increases in the price of grains and crude oil worldwide.

Despite the prevailing challenges around the world, especially as global economies struggled to recover, 

economic risks rose sharply as a result. Geopolitical and social tensions have escalated as poverty and 

inequality have increased. Inflation in many countries has risen sharply, fueled by a combination of surging 

energy, food, commodity prices, and supply disruptions.  Public and private debt has reached new highs. With 

more fiscal space, countries face increasingly difficult policy trade-offs as they tackle rising inflation, heightened 

macro-financial risks, and slow growth.

Cascading from the global economic issues coupled with the existing socioeconomic challenges in Nigeria, 

2022 was yet another difficult year for the populace in general and businesses in particular. Inflation (including 

food inflation) was at its highest level in twenty-five years as it crossed the 20% mark in 2022. 

Insecurity including banditry, kidnapping, and extra judicial killings remained at a very high level with negative 

impact on agriculture and rural business activities as well as social and economic activities. Despite the efforts of 

the Central Bank of Nigeria ("the CBN"), the availability of Foreign Exchange ("Forex") continued to constrain 

businesses. 

For the service sector, it was particularly challenging to import required equipment for operations and to meet 

payment obligations to overseas technical partners. The liquidity issue created a wide disparity between the 

official exchange rate and the autonomous market rate, with huge cost implications for businesses. To curb 

inflation, the Monetary Policy Rate was raised several times thereby keeping lending rates at high levels and 

putting pressure on costs for businesses. 

The year also witnessed a high level of talent loss in the country as more Nigerians especially the youths, 

relocated abroad with their families (the Japa Syndrome). 

The Lottery & Gaming Industry

For the better part of the year, the prevailing news in the gaming industry revolved around the tango over who, 

between the Federal Government agency, National Lotteries Regulatory Commission (NLRC) and respective 

agencies of various state governments, has jurisdiction to regulate lottery operators. Federal and State 

governments enacted different laws and instituted various duplicate taxes subjecting lottery operators to difficult 

and sometimes hostile operating environments with respect to multiple taxation and harassment. This creates a 

high burden of costs for the operators.

However, with growing internet and smartphone penetration in the country coupled with a massive youth 

population of about 60 million youths, the outlook for mobile-based lottery is very promising. It is estimated that 

the lottery industry will gross about 7 billion naira monthly.

Furthermore, a cross-section of the Federal government regulatory agencies have developed and are 

committed to enforcing stronger frameworks to better build, control, and protect both players and operators 

within the industry. Amongst such frameworks are the Special Control Unit on Money Laundering (SCUML) 

Certification and the Nigeria Data Protection Act. 
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More recently, the introduction of identity verification and filing of monthly reports have become very crucial for 

online gaming. All these will undoubtedly entrench transparency, accountability and integrity in the industry, and 

ultimately protect interests of all stakeholders. 

All of these initiatives breed optimism for a brighter future for the lottery industry and we must leverage these 

opportunities to strengthen our position as the leading operator in this industry especially in terms of 

transparency and integrity.

Financials

In the year 2022, our revenue grew by 5% from N4.13 billion in 2021 to N4.34 billion in 2022; in the same vein, net 

income improved by 52 % as a result of a better prize payout ratio in the year 2022 compared to 2021. 

Administrative/operational expenses however increased by 19 % compared to the preceding year, a direct 

correlation to persistent rising cost of business and a highly unstable economy.  Net loss after taxation fell by 

56% when compared with the previous year 2021.

Aligning with the economic realities of the country, we maintained a very lean and efficient budget, while driving 

growth and expansion of business. 

Corporate Social Responsibility

As a socially responsible organization with a passion for positively impacting lives and giving back to society, we 

continued maintaining the Children Medical Emergency Fund for indigent children established in memorial of 

our late chairman Chief Jonathan Olopade OFR, in collaboration with the University of Lagos Teaching Hospital. 

We have also continued the funding of some identified elderly and less privileged individuals for medical 

treatment assistance within our operating community

Developments in the Company

Following the reconstitution of the board and the management team of the company, we worked very hard at 

repositioning your company through strategic and aggressive marketing with special focus on the mobile 

platform. These efforts paid off as evident in the financial results of the year 2022. With the sustained drive, the 

business is very hopeful about transiting to profitability sooner than later.

Future

Our company is more determined than ever to keep aggressively activating 

and marketing our POS and mobile products.  With more attention on the 

online channels, we will be exploring collaborative synergy with forward 

looking mobile and innovative platforms to further expand our market 

share. This approach will keep costs low while maximizing revenues for the 

profitability of our company.

Conclusion

On behalf of the Board, I would like to thank all members of the 

Management team and staff for their commitment and hard work during the 

very challenging year.

I would also like to thank our customers and business partners, whom we 

continue to place at the heart of our business, for their loyalty and support.

I am grateful to our esteemed Shareholders for their confidence, 

commitment and for keeping faith with our Company as we strive to make 

our business very profitable and the envy of all within the industry in the 

coming year and beyond.

Finally, I would like to thank my colleagues on the Board for their vote of 

confidence, commitment and valuable contributions.

Thank You.

Dr. Odunlami Kola-Daisi
Chairman
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1. Principal Activities       

The activities of the company are lottery and gaming products.   
        

 
      

 

       

 
 

2. Results for the Year   

 
 

    
 

 
 

   Notes 

 
 

Gross Income 9       

  

     

 
 

Operating Loss              (14,051) 

 
 

Financial Charges                     (1,033) 

 
 

Loss Before Tax              (15,084) 

 
 

     

 
 

Income Taxation  8                  (25,796) 

 
 

     

 
 

Loss After Tax                    (40,880) 

 
 

     

 
 

3. Dividend      

 
 

The Directors did not recommend the payment of dividend during the year.

 

2022

 4,347,005 

N’000 

The directors hereby submit to the members of Secure Electronic Technology Plc their report, 
together with the audited financial statements for the year ended 31st December, 2022.

4. Board of Directors

 The following persons served as Directors during the year.

Dr. Odunlami Kola-Daisi                       Chairman

 Mrs. Nwadiuto Iheakanwa [Chief Iwuanyanwu]               Vice - Chairman

 Mr. Olusoji Oyeyemi                                             Managing Director

 Chief Mazen Boumatar                       Director

 Otunba Deji Osibogun                               Director

 Mr. Collins Chikeluba              Director

 Dr. Muyiwa Oladimeji [Line Caro Nig. Ltd.]                 Director

 Sen. Ben Murray- Bruce      Director

 Mr. Akin Areola                      Executive Director

 Mr. Sikiru Baruwa [Nujuum Venture Ltd.]    Alternate Director

 Mrs. Wobia Allen – Agbosa                              Alternate Director

 Mrs. Funmi Ajose – Adeogun                           Alternate Director

For The Year Ended 31st December, 2022

In pursuance of Section 285, of the Companies and Allied Matters Act, all the Directors will retire by 
rotation at the Annual General Meeting and being eligible, offer themselves for re-election.

 

 

 

(61,013) 

(802) 

(61,815) 

(30,119) 

(91,934) 

2021

4,131,034 

N’000 
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5. Directors Interests

 The Interest of each Director in the shares of the company as recorded in the register of members 

for the purpose of Section 301 of the Companies and Allied Matters Act, 2020 was as follows:

       

       

       

Name of Directors           as % of  

          Direct    Indirect   Total           Total Holdings      

        Units    Units     Units          

 

                                        

of 5,967,741,936

Shareholdings of 50K each as at 31st December, 2022 and as 

at the date the Account was signed by the Board of Directors

6. Directors' Responsibilities

 The Directors are responsible for the preparation of the financial statements which give a true and 

fair view of the state of affairs of the company at the end of each financial year, and of the profit or 

loss for that period, and comply with the Companies and Allied Matters Act, 2020. In doing so they 

ensure that: 

 Proper accounting records are maintained;- 

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

assets, prevent and detect fraud and other irregularities;- 

 Applicable accounting standards are followed;- 

 Suitable accounting policies are adopted and consistently applied;- 

 Judgements and estimates made are reasonable and prudent, and the going concern basis is 

used, unless it is inappropriate to presume that the company will continue in business.

For The Year Ended 31st December, 2022
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Mrs. Wobia Allen – Agbosa (Mr. Tunde Ayeni)

Mrs. Nwadiuto Iheakanwa (Chief Iwuanyanwu)

Mr. Ben Bruce (Silverbird Production Limited)

Mr. Collins Chikeluba

Dr. Odunlami Kola-Daisi (ICM Limited)

Otunba Deji Osibogun    

Mr. Akin Areola

Mrs. Funmi Ajose-Adeogun (Chief Alex Duduyemi)

Mr. Sikiru Baruwa (Nujuum Venture Limited)

Chief Mazen Boumatar

Dr. Muyiwa Oladimeji (Line Caro Nig. Ltd.)

117,647,058

30,000,000

0

9,999,980

0

10,000,000

2,700.000

14,000,000

0

4,000,000

 0

0

0

60,000,000

 0

610,138,699

0

0

0

663,015,000

0

140,000,000

117,647,058

30,000,000

60,000,000

9,999,980

610,138,699

10,000,000

2,700,000

 14,000,000

663,015,000

4,000,000

140,000,000

1.97

0.50

1.01

0.17

10.22

0.17

0.05

0.23

11.11

0.07

2.35

          188,347,038 1,473,153,699 1,661,500,737 27.85 



7(a) Analysis of Shareholdings 

No of  
Shareholders               Shareholder

 No of                       
s      

% of 
Shareholdings          Shareholding 

 40.51 
 33.04 

7.98
 
   

7.51
 
 

2.03
                   
   

4.46
 

1.05
   
   

2.67
 

1.198 
  977 
  
236
 
  
222
 
    

60
 
  
132
 
    

31
                                    
    

79
 
    

22
    

0.74
           

1,099,949 

2,522,538 

2.003,179
 

5,668,491
 

4,936,481
 

30,834,649
 

23,664,292
                 

1,105,019,900
 

4,791,992,457
                

     
Range              

1 -1,000                

1,001 – 5,000    

5,001 –
 
10,000

      

10,001 –
 
50,000

     

50,001 –
 
100,000

      

100,001 –
 

500,000 
    

500,001 –
 

1,000,000
      

1,000,001 –
 

50,000,000
      

50,000,001 –
 

9,999,999,999
 

          
                

2,957

                                 

100.00

                

5,967,741,936

              

0.02 

0.04 

0.03
 

0.09
 

0.08
 

0.52
 

0.40
 

18.52
 

80.30
 

   

100.00

 
     

% of

7(b) Shareholders with 5% and above Holdings
Shareholder’s Name    Shareholding   % Shareholding 

 Chief  Kola -Daisi    465,000,000              7.79
 

 ICM Limited    610,138,699            10.22
 

 Nujuum Ventures Limited  663,015,000            11.11

 Strand Capital Partners Limited  840,796,328    14.09

8. Corporate Governance/Board Committees
 The company adopt a responsible attitude towards corporate governance and, in line with the 

code of best practice in corporate governance, the Board have established the following 
committees:

1 2 3 4

NAMES   
Dr. Odunlami Kola-Daisi - Chairman P P P P  
Mrs Nwadiuto Iheakanwa-

   
P
 

P
 

P
 

P
 

Otunba Deji Osibogun
 

P
 

P
 

P
 

P
 Mrs. Funmi Ajose  Adeogun                       

 
P
 

P
 

P
 

P
 Mr. Collins Chikeluba

 
P
 

P
 

P
 

P
 Dr. Muyiwa Oladimeji

 
P
        

P
         

P
       

P
 Mr. Akin Areola

                          
P

 
P

 
P

 
P

 Chief Mazen Boumatar

 

P

 

P

 

P

 

P

 Alh. Sikiru Baruwa                    

 

A

 

P

 

A

 

P

 Sen. Ben Murray – Bruce
  

A
 

P
 

P
 

P
 

      

Mrs. Wobia Allen – Agbosa - - P P

(i) Board of Directors
 The Board of Directors met four (4) times and attendance as follows:

For The Year Ended 31st December, 2022

-

23/3/22 11/8/22 22/9/22 8/12/22

2022 14



(ii) Audit Committee
 In accordance with Section 404(3) of the Companies and Allied Matters Act 2020, members of 

the Audit committee of the company were elected at the Annual General Meeting (AGM) held 
on 11th August, 2022. Listed below are members that served on the Audit Committee during 
the year. The Audit Committee was led by a Shareholder representative, Mr. Jonathan Eborah 
as the Chairman. The Committee met 3 (three) times in the year  under review at the 
corporate Head Office located at 107, Bamgbose Street, Lagos Island Lagos.  

 1 2 3 
NAMES 9/8/22 

Mr. Jonathan Eborah  P P P 

Mrs Nwadiuto Iheakanwa                          P P 

Mr. Wakilu Apete  P P 

Mr. Sosanwo Kolawole P P 

Mr. Akin Areola  P P P 

Those present for the three meetings were:

9. Corporate Social Responsibility
 As a socially responsible organisation, the company through its Foundation (NSL Foundation) has 

continued to live up to its level of corporate social responsibility with the sponsorship of good causes 
as well as social and sports development.

10. Property, Plant and Equipment 
 Movements in Property, Plant and Equipment during the year are shown in Note 1 on Page 30. In the 

opinion of the Directors, the market value of the company's properties is not less than the value 
shown in the accounts.

11. Donations and Charitable Gifts
 The company did not make any donation or gift to any political party, political association or for any 

political purpose during the year.

12. Post Statement of Financial Position Events
 There are no significant post balance sheet events for which provision has not been made.

13. Employment and Employees
 (i) Employment of Disabled Persons: 
  It is the policy of the company 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 to develop. However, no disabled person was 
employed by the company during the period.

For The Year Ended 31st December, 2022

22/3/22 15/12/22

P 

P 
 P
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 - Mr. Jonathan Eborah             
 - Mrs. Nwadiuto Iheakanwa      
 - Mr. Sosanwo Kolawole          
 - Mr. Akin Areola                      
 - Mr. Wakilu Apete                    

-   Chairman
-   Board Member 
-   Shareholder
-   Board Member
-   Shareholder

The elected members are:



 (ii)      Employees' Involvement and Training: 
  The company is committed to keeping employees fully informed as much as possible  

regarding the company's performance and progress and seeking their views wherever  
practicable on matters which particularly affect them as employees.

 (iii) Health, Safety at Work and Welfare of Employees: 
  Health and Safety regulations are in force within the premises of the Company.

14. Acquisition of Own Shares
 The Company did not purchase any of its own shares during the period.

15. Audit Committee
 In accordance with section 404(3) of the Companies and Allied Matters Act of Nigeria, members of 

the Audit Committee of the Company were elected at the Annual General Meeting held on 11th, 
August, 2022. Members that served on the Audit Committee during the year comprise:

          -  Mr. Jonathan Eborah            -            Chairman
 -  Mrs Nwadiuto Iheakanwa - Member                                              
           -  Mr. Wakilu Apete  - Member
 -  Mr. Sosanwo Kolawole        - Member
           -  Mr. Akin Areola                - Member

16. Effectiveness of Internal Control System
 The Board is responsible for maintaining a sound system of internal control to safeguard 

shareholders' investment and the assets of the Company.  The system of internal control is to 
provide reasonable assurance against material misstatement, prevent and detect fraud and other 
irregularities.

 There is an effective internal control function within the Company which gives reasonable assurance 
against any material misstatement or loss.  The responsibilities include oversight functions of 
internal audit and control risk assessment and compliance, continuity and contingency planning, and 
formalisation and improvement of the company's business processes.

17. Disclosures
 (a) Borrowings and maturity dates
  There were no borrowings in the year under review

 (b) Risk Management and Compliance System
  The directors are responsible for the total process of risk management as well as expressing 

their opinion on the effectiveness of the process.  The risk management framework is 
integrated into the day-to-day operations of the business and provides guidelines and 
standards for administering the acceptance and on-going management of key risks such as 
operational, reputational, financial, market, technology and compliance risk.  

  The directors are of the view that effective internal audit function exists in the Company and 
that risk management control and compliance system are operating efficiently and effectively 
in all respect.

   The company has a structured Risk Management process in place and undertakes at least 
annually a thorough Risk Assessment covering all aspects of the business.  The Risk 
Assessment is based on the two criteria “Business Impact” and Likelihood of Occurrence”.  
For every identified Business risk, mitigating measure are implemented by the Company.

For The Year Ended 31st December, 2022
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 (c)      Sustainability Initiatives
   The company pays adequate attention to the interest of its stakeholders such as its 

employees, host community, the customers and the general public.  Also, the Company is 
sensitive to Nigeria's social and cultural diversity and promotes as much as possible national 
interests as well as national ethos and values without compromising global aspirations where 
applicable. The Company has a culture of integrity and zero tolerance to corruption and 
corrupt practices.

  (d) Related Party Transactions
   The Company does not have any contractual relationship with related companies in the 

ordinary course of business.

18. Bribery and Corruption
 Secure Electronic Technology Plc condemns any form of bribery and corruption.  Our employees 

must never, directly or through intermediaries, offer or promise any personal or improper financial or 
other advantage in order to obtain or retain a business or other advantage from a third party, whether 
public or private.  Nor must they accept any such advantage in return for any preferential treatment of 
a third party.  Moreover, employees must refrain from any activity or behaviour that could give rise to 
the appearance or suspicion of such conduct or the attempt thereof.

19. Security Trading Policy
 Our organization has established a policy made known to employees and directors on the handling 

of insider or material information about the Company (issuer), and confidentially against external 
advisers, in compliance with Rule 14 of the Rulebook of the Nigerian Exchange 2015 (Issuers' 
Rules). This is available on the website.

20. Complaint Management Policy
 The Organization has put in place a complaint management policy, that is overseen by a department 

in the organisation and made known to staff and other stakeholders. 

21. Auditors
 By the provisions of section 401(2)(a) and section 403(6) of the Companies and Allied Matters Act 

2020 the Auditors, Messrs Sulaimon & Co. (Chartered Accountants) being disqualified for 
reappointment under the Securities and Exchange Commission Code of Corporate Governance for 
Public Companies 2018 and the Financial Reporting Council Act (Audit Regulations 2020) vacate 
their office. A resolution shall be proposed appointing new Auditors. If no auditors are appointed at 
the Annual General Meeting, a resolution shall be proposed authorising the directors to fill the 
vacancy in accordance with section 401(3) of the Companies and Allied Matters Act 2020.

By Order of the Board

Irene E. Attoe, ESQ.ACIS
FRC/2021/002/00000023960
For: Board Business Legal
Secretary to the Board
Secure Electronic Technology Plc
Lagos,
Nigeria.

23rd March 2023
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In compliance with Companies and Allied Matters Act CAP 2020 of Nigeria, we have reviewed the Financial 
Statements of Secure Electronic Technology Plc for the year ended 31st December, 2022 and hereby state 
as follows:

(1) The scope and planning of the audit were adequate in our opinion;

(2) The accounting policies of the company conformed with the statutory requirements and agreed 
ethical practices.

(3) The Internal Control and Internal Audit functions were operating effectively.

(4) The External Auditors findings as stated in the Management letter are being dealt with satisfactorily 
by the management.

----------------------------------
Mr. Jonathan Eborah
Chairman, Audit Committee
FRC/2014/NIM/00000008861

 Members
 Mr. Jonathan Eborah  -    Chairman
 Mrs. Nwadiuto Iheakanwa 
 Mr. Wakilu Apete
 Mr. Sosanwo Kolawole     
 Mr. Akin Areola              
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In accordance with the provision of Sections 377 and 378 of the Companies and Allied Matters Act 2020. 

The Company's Directors are responsible for the preparation of the financial statements which give a true 

and fair view of the state of affairs of the Company as at the end of the financial year and its results for that 

year. 

This responsibility includes ensuring that:

 

 Proper accounting records are maintained

 Appropriate internal control procedures are instituted which, as far as is reasonably possible,    

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

 Applicable accounting standards are followed;

 Suitable accounting policies and standards are adopted and consistently applied;

 Judgements and estimates made are reasonable and prudent; and

 The going concern basis is used, unless it is inappropriate to presume that the company will 

 continue in business.

The Director accepts responsibility for these financial statements which have been prepared using the 

appropriate accounting policies supported by reasonable and prudent judgements and estimates, in 

conformity with the International Financial Reporting Standards, Financial Reporting Council of Nigeria Act 

No. 6  2011 and the Companies and Allied Matters Act, 2020.

The Directors are of the opinion that these financial statements give a true and fair view of the state of affairs 

of the Company as at the end of the financial year and its results for the year. They further accept 

responsibility for the maintenance of the accounting records that may be relied upon in the preparation of 

financial statements, as well as adequate systems of internal financial control.

Nothing has come to the attention of the Directors that indicate that the company will not remain a going 

concern for twelve months from the date of the statements.

23rd March, 2023

Signed on Behalf of The Board of Directors By:

For The Year Ended 31st December, 2022

……………………………..
Mrs. Nwadiuto Iheakanwa

Vice Chairman
FRC/2017/APCON/00000016420

……………………………..
Mr. Oyeyemi Olusoji
Managing Director.

FRC/2022/PRO/DIR/003/897824
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We have audited the accompanying financial statements of Secure Electronic Technology Plc (“the 

Company') which comprise the financial position as at 31st December, 202 , the statement of 2

comprehensive income, statement of cash flows and value-added statement for the year ended, and the 

statement of significant accounting policies, notes to the financial statements and the five-year financial 

summary as set out on pages .18 to 39

Opinion

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 

position of the Company as at 31 December 2022, and its financial performance and its cash flows for the 

year then ended in accordance with the provision of both the Companies and Allied Matters Act, 2020 and 

the International Financial Reporting Standards (IFRSs).

 

Basis For Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA). Our responsibilities 

under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial 

Statements section of our report. We are independent of the Company in accordance with the ethical 

requirements that are relevant to our audit of the financial statements in Nigeria, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements. 

Directors' Responsibility for the Financial Statements

The Company's directors are responsible for the preparation and fair presentation of these financial 

statements in accordance with International Financial Reporting Standards, and in the manner required by 

the Companies and Allied Matters Act, 2020. This responsibility includes: designing, implementing and 

maintaining internal controls relevant to the preparation and fair presentation of financial statements that 

are free from material misstatements whether due to fraud or error, selecting and applying appropriate 

accounting policies and making accounting estimates that are reasonable in the circumstances.  

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.  We conducted 

our audit in accordance with International Standards on Auditing.  These standards require that we comply 

with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the 

financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 

financial statements.  The procedures selected depend on the auditor's judgement, including the 

assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

In making those risk assessments, the auditor considers internal controls relevant to the entity's preparation 

and fair presentation of the financial statements in order to design audit procedures that are appropriate in 

the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's 

internal controls.  An audit also includes evaluating the appropriateness of accounting policies used and the 

reasonableness of accounting estimates made by the directors, as well as evaluating the overall 

presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion.
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Key Audit Matters

Key audit matters are those of most significance in the audit of this financial statements. We confirm that 

there were no unresolved key audit matters.

Report on Other Legal and Regulatory Requirements

(I) We have obtained all the information and explanations which to the best of our knowledge and belief 

 were necessary for the purpose of our audit.

(ii) In our opinion, proper books of account have been kept by the Company, in so far as it appears from 

 our examination of those books.

(iii) The Company's statements of financial position and statement of profit or loss and other 

 comprehensive income are in agreement with the books of accounts. 

Signed ……………………………….

James Olusola Bolujoko

FRC/2013/ICAN/00000001840

For: Sulaimon & Co

Chartered Accountants

Lagos, Nigeria.

23rd March, 2023
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A  summary of the principal accounting policies, all of which have been consistently Applied throughout the

current and preceding years, is set out below:

1. Basis for the Preparation of Accounts

 Statement of compliance

 These financial statements are prepared in accordance with International Financial Reporting 

Standards (IFRS) as issued by the International Accounting Standard Board (IASB) and in 

conformity with the Financial Reporting Council (FRC) of Nigeria Act 2011 and the companies & 

Allied Matters Act 2020.

 These financial statements are prepared in accordance with the going concern principle under the 

historical cost basis other than financial assets designated as fair value through profit or loss and 

held – for-trading instruments, which are measured at fair value

2. Turnover

 Turnover represents the value of Lottery tickets.. 

3. Property, Plant and Equipment

 (I) Property, Plant and Equipment are stated at cost less accumulated Depreciation. Cost 

includes expenditure that is directly attributable to the acquisition of the asset.

 (ii) The costs of the day-to-day servicing of Property, Plant and Equipmentare recognized in the 

Statement of Comprehensive Income as incurred.

 (iii) On disposal of previously revalued Property, Plant and Equipment, an amount equal to the 

revaluation surplus attributable to that asset is transferred from revaluation reserve to revenue 

reserve.

 (iv) Property, Plant and Equipment being constructed or developed for future use are disclosed as 

assets in progress.

 (v) Gains or losses on the disposal of Property, Plant and Equipment are determined by reference 

to their carrying values and are included in the Statement of Comprehensive Income.

3.1 Impairment of Property, Plant and Equipment

 An asset's carrying amount is written down immediately to its recoverable amount, if the asset's 

carrying amount is greater than its estimated recoverable amount. Impairment loss is the difference 

between the carrying amount and the recoverable amount of an asset. Impairment loss is reversed if 

there has been a change in the estimates used to determine the recoverable amount. An impairment 

loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying 

amount that would have been determined, net of depreciation or amortization, if no impairment loss 

had been recognised.

3.2. Depreciation of Property, Plant and Equipment 

 Depreciation is calculated to write off the cost or valuation of Assets on a straight-line basis over the 

estimated useful lives of the assets concerned.  Leased assets are depreciated over the shorter of 

the lease term and their useful lives. Depreciation begins when an asset is available for use and 

ceases at the earlier of the date that the asset is derecognised or classified as held for sale in 

accordance with FIRS 5 Non-Current Assets Held for Sale and discontinued operations. 
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The estimated useful lives for the assets and principal annual rates used for this purpose 

are as follows:

Leasehold Improvements   - 2% or period of lease, whichever is lower
Furniture and Fittings   - 5yrs    20%
Motor Vehicles    - 4yrs         25%
Generator    - 4yrs    25%
Terminals and Equipment  - 100yrs     1%
Office Equipment   - 4yrs    25%
Computer Equipment             - 20yrs       5%
Draw Machine    - 5yrs    20%

4.  Intangible Assets

 Intangible assets other than goodwill are recognized at cost less accumulated amortisation and 

accumulated impairment losses.

 Intangible assets are capitalized on the basis of the costs incurred to acquire and bring to use the 

assets. These costs are amortised over their estimated useful lives. Developments costs that are 

directly attributable to the design and testing of identifiable and unique products controlled by the 

company are recognized as intangible assets when the following criteria are met:

      It is technically feasible to complete, use or sell it and management intends to complete the    
             product, use or sell it.

      There is an ability to use or sell the product.

      It can be demonstrated how the product will generate probable future economic benefits.

      Adequate technical, financial and other resources to complete the development and use or sell 
the product is available.

       Costs can be measured reliably 

     Intangible assets are amortized on straight line basis in the income statement over their estimated 
useful  lives from the date that they are available for use.

5. Recognition and measurement

 Purchases and sales of investments are recognised on the trade date, which is the date on which the 

company commits to purchase or sell the asset. Financial assets are initially recognised at fair value 

plus transaction costs for all financial assets not carried at fair value through profit or loss. 

Investments are derecognised when the rights to receive cash flows from the investments have 

expired or have been transferred and the company has transferred substantially all risks and rewards 

of ownership. Available for-sale financial assets and financial assets at fair value through profit or 

loss are subsequently carried at fair value. Loans and receivables and held-to-maturity investments 

are carried at amortised cost using the effective interest method.

 Realised and unrealised gains and losses arising from changes in the fair value of the 'financial 

assets at fair value through profit or loss' category are included in the income statement in the period 

in which they arise.

6. Inventories

 Inventories are stated at the lower of cost and net realisable value. Cost is determined by the 

weighted average method. The cost of finished goods and work in progress comprises raw materials, 

direct labour, other direct costs and related production overheads (based on normal operating 

capacity), but excludes borrowing costs.  Net realisable value is the estimate of the selling price in the 

ordinary course of business, less the costs of completion and selling expenses.
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7. Receivables
 Receivables are recognised initially at fair value and subsequently measured at amortised cost using 

the effective interest method less provision for impairment. A provision for impairment of receivables 

is established when there is objective evidence that the company will not be able to collect all the 

amounts due according to the original terms of receivables.  Significant financial difficulties of the 

debtor, probability that debtor will enter bankruptcy and default or delinquency in payment (more than 

30 days overdue), are the indicators that trade receivable is impaired.  The carrying amount of the 

asset is reduced through the use of an allowance account and the amount of the loss is recognised in 

the income statement within administrative costs.  When a trade receivable is uncollectible, it is 

written off against the allowance account for trade receivables.  Subsequent recoveries of amounts 

previously written off are credited against administrative costs in the income statement.  The amount 

of the provision is the difference between the carrying amount and the present value of estimated 

future cash flows, discounted at the original effective interest rate.

8. Provisions, contingent liabilities and contingent assets

 Provisions are liabilities that are uncertain in timing or amount.
 A provision is recognised if, as a result of a past event, the Company has present obligations (legal or 

constructive) that can be reliably estimated and it is probable that an outflow of economic benefits will 

be required to settle such obligation.

 Provisions are normally made for restructuring costs and legal claims.

 A contingent liability is a possible obligation that arises from past events and whose existence will be 

confirmed only by the occurrence or non-occurrence of one or more uncertain future events not 

wholly within the control of the company has a present obligation as a result of past events but is not 

recognised because it is not likely that an outflow of resources will be required to settle the obligation; 

or the amount cannot be reliably estimated.  Contingent liabilities normally comprise of legal claims 

under arbitration or court process in respect of which a liability is not likely to eventuate. There were 

no litigations during the period.

 A contingent asset is a possible asset that arises from past events and whose existence will be 

confirmed only by the occurrence or non-occurrence of one or more uncertain future events not 

wholly within the control of the company. A contingent asset is not recognised rather they are 

disclosed in the financial statements when they arise.

9. Retirement benefits
 The company operates a funded, Contributory Retirement Benefit Scheme.  Contributions to the 

scheme, which are complaint with the Pension Reform Act 2014, are based on transport, housing 

and basic allowances in the ratio 8% by the employee and 10% by the employer. The company has 

no legal or constructive obligations to pay further contributions if the fund does not hold sufficient 

assets to pay all employees the benefits relating to the employee service in the current and prior 

periods.  The assets of all schemes are held in separate trustee administered funds, which are 

funded by contributions from both the company and employees. 
 The company contributions to these schemes are recognised as employee benefit expense in the 

period to which they relate. 

9.1     Short Term Employee Benefits
 The company recognises a liability and an expense for all short-term bonuses and profit sharing 

where contractually obliged or where there is a past practice that has created a constructive 

obligation and the obligation can be estimated reliably. These are recognised in the year in which the 

services are rendered.
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10. Payables
 Payables are recognised initially at fair value and subsequently measured at amortised cost using 

the effective interest method.

11. Share Capital
 Ordinary shares are classified as equity.  Share issue costs net of tax are charged to share premium 

account.

12. Cash and Cash Equivalents
 Cash and cash equivalents include cash in hand, deposits held at call with banks, other short term 

highly liquid investments with original maturities of three months or less, and bank overdrafts.  Bank 

overdrafts are shown within borrowings in current liabilities on the statement of financial position.

13.  Current and Deferred Income Tax
 Income tax expense is the aggregate of the charge to the profit and loss account in respect of current 

income tax and deferred income tax.
 Current income tax is the amount of income tax payable on the taxable profit for the year determined 

in accordance with the relevant tax legislation.
 Education tax is provided at 2% of assessable profits of companies operating within Nigeria.
 Deferred income tax is provided in full, using the liability method, on all temporary differences arising 

between the tax bases of assets and liabilities and their carrying values for financial reporting 

purposes. However, if the deferred income tax arises from the initial recognition of an asset or liability 

in a transaction other than a business combination that at the time of the transaction affects neither 

accounting nor taxable profit nor loss, it is not accounted for.  Current and deferred income tax is 

determined using tax rates and laws enacted or substantively enacted at the balance sheet date and 

are expected to apply when the related deferred income tax liability is settled.

 Deferred income tax assets are recognised only to the extent that it is probable that future taxable 

profits will be available against which the temporary differences can be utilised.
 Deferred income tax is provided on temporary differences arising on investments in subsidiaries and 

associates, except where the timing of the reversal of the temporary difference is controlled by the 

company and it is probable that the temporary difference will not reverse in the foreseeable future.

14. Borrowings
 Borrowings are recognised initially at fair value, net of transaction costs incurred.  Borrowings are 

subsequently stated at amortised cost using the effective interest method; any differences between 

proceeds (net of transaction costs) and the redemption value are recognised in the profit and loss 

account over the period of the borrowings, using the effective interest method.

15. Unclaimed Dividends
 Unclaimed dividends are amounts payable to shareholders in respect of dividends previously 

declared which have remained unclaimed by the shareholder. In compliance with Section 429 of the 

Companies and Allied Matters Act, 2020, unclaimed dividend after twelve (12) years are transferred 

to revenue reserves.

16. Segment Reporting
 A segment is a distinguishable component of the Company that is engaged either in providing related 

products or services (business segment), or in providing products or services within a particular 

economic environment (geographical segment), which is subject to risks and returns that are 

different from those of other segments.
 Segment information is presented in respect of the Company's business and geographical 

segments, where applicable.  
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 The Company's primary format for segment reporting is based on geographical segments.  The 

geographical segments are determined by management based on the Company's internal reporting 

structure. 
 
 Segment results, assets and liabilities include items directly attributable to a segment as well as 

those that can be allocated on a reasonable basis.

17.      Financial Assets
 
17.1 Classification
         The company classifies its financial assets in the following categories at fair value through profit or 

loss, loans and receivables. The classification is dependent on the purpose for which the asset is 

acquired which is determined by management at time of purchase.

17.1.1 Financial Assets at Fair Value through Profit and Loss
         This category has two sub-categories: financial assets held-for-trading and those designated at fair 

value through profit or loss at inception. Included in these sub-categories are the Company's 

investment into hedge and property funds, securities held as part of the Company's stockbroking 

activities, and debt and equity instruments held by the hedge funds.

 All financial assets that are held by the Company to back life assurance and investment contract 

liabilities are designated by the Company on initial recognition as fair value through profit and loss in 

order to reduce an accounting mismatch, if they do not meet the requirements in terms of IAS 39 to be 

classified as held-for-trading.

17.1.2 Loan and Receivables
 Loans and Receivables are non-derivative financial assets with fixed or determinable payments that 

are not quoted in an active market, other than those which the Company has classified upon initial 

recognition as at fair value through profit and loss. Included in this category are loans and 

receivables, trade and other receivables, amount receivable in respect of stockbroking and cash and 

cash equivalents.

17.2 Measurement
 Purchases and sales of financial assets are recognised on the trade date, which is when the 

Company commits to purchase or sell the assets. Other financial assets are recognised when the 

entity becomes party to the contractual provisions of the agreement.
 All financial assets are initially measured at fair value plus, in the case of financial assets not 

measured at fair value through profit and loss, transaction costs that are directly attributable to their 

acquisition. 
 Transaction costs incurred in the acquisition of financial assets measured at fair value through profit 

or loss are expensed in profit or loss.

 After initial recognition, the Company measures financial assets held-for-trading or designated at fair 

value through profit and loss, at fair values without any deduction for transaction costs it may incur on 

their disposal.

 The fair value of quoted financial assets is their mid-price at the financial year-end. If the market for a 

financial asset is not active or the instrument is an unlisted instrument, the value is estimated using 

valuation techniques. These include the use of prices and other relevant information generated by 

market transactions involving identical or similar assets, liabilities or a group of assets and liabilities 

and discounted cash flow analysis. 
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 Where discounted cash flow analysis is used, estimated future cash flows are based on 

management's best estimates and the discount rate is a market related rate at the financial year-end 

for a financial asset with similar terms and conditions. 
 Where other pricing models are used, inputs are based on observable market indicators at the 

financial year-end. If the value of unlisted equity instruments cannot be reliable measured, which 

would be the case in very limited circumstances, they are measured at cost.

 Realised and unrealised gains and losses arising from changes on the fair value of financial assets at 

fair value through profit or loss are included in profit or loss in the period in which they arise.

17.2.1 Loans and Receivables
 Loans and receivables are subsequently measured at amortised cost using the effective interest 

method, less impairment losses which are recognised in profit or loss. In the case of short term and 

trade receivables, the impact of discounting is not material and cost approximate amortised cost.

17.3 Impairment
 Financial assets, other than those held-for-trading and designated as at fair value through profit or 

loss are reviewed at each financial year-end to determine whether there is objective evidence of 

impairment. If any such indication exists, the recoverable amount is estimated and the carrying value 

is reduced to the estimated recoverable amount and the impairment loss is recognised in statement 

of profit or loss and other comprehensive income.

17.3.1 Loans and Receivables 
 Loans and receivables carried at amortised cost are impaired if there is objective evidence that the 

Company will not receive cash flows according to the original contractual terms. Default or 

delinquency in payment and significant financial difficulties are considered indicators that the 

receivable is impaired. The impairment is calculated as the difference between the carrying value of 

the asset and the expected cash flows discounted art the original effective rate. The resulting loss is 

accounted for as an impairment in profit or loss. With regards to trade and other receivables an 

allowance for impairment is established when there is objective evidence that the company will not 

be able to collect all amounts due according to the terms of the receivables. The amount of the 

allowance is the difference between the asset's carrying value and the present value of the estimated 

future cash flow discounted at the original effective interest rate. The carrying amount of the asset is 

reduced through the use of an allowance account, and the amount of the loss is recognised in profit or 

loss. When a trade receivable is uncollectible, it is written off against the allowance account for trade 

receivables. Subsequently recoveries of amounts previously written off are recognised in the profit or 

loss as bad debts recovered.

17.4 Derecognition 
 Financial assets are derecognised if the Company's contractual rights to cash flows from the 

financial assets expire or if the Company transfers the financial asset to another party without 

retaining control or substantially all the risks and rewards of the asset or in which the Company 

neither transfers nor retains substantially all the risks and rewards of ownership and it does not retain 

control over the financial asset.

17.5  Offsetting
 Financial assets and liabilities are offset and the net amounts presented in the statement of financial 

position when and only when, the Company has a legal right to offset the amounts and intends either 

to settle on a net basis or to realise or to realise the asset and settle the liability simultaneously.
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17.6 Transfers
 The Company recognises transfers between levels of the value hierarchy at the end of the reporting 

period during which the change has occurred.

17.7 Financial Liabilities 
 All financial liabilities are initially recognised at fair value plus transaction costs incurred other than 

financial liabilities classified as at fair value through profit or loss at inception.

          Classification and Measurement  

17.7.0 Financial Liabilities at Fair Value through Profit or Loss
 This category has two sub-categories: financial liabilities held-for-trading and those designated at 

fair value through profit or loss at inception:

17.7.1 Held-For-Trading
 These comprise securities held as part of the Company's stockbroking activities and debt equity 

instruments held by the hedge funds. These financial liabilities are subsequently measured at fair 
value with all fair value movements recognised in profit or loss.

17.7.2 Designated at Inception
 Included in this category of financial liabilities are net assets attributable to outside investors of the 

hedge funds.

 The net assets attributable to outside investors of the hedge fund represent their share of the net 
asset value of the underlying funds.

 Investment contracts are recognised as financial liabilities in the statement of financial position when 
the Company becomes party to their contractual provisions. Contributions received from policy 
holders are not recognised in profit or loss but are accounted for as deposits.

 All investment contracts issued by the Company are designed by the company on initial recognition 
as at fair value through profit or loss. This designation eliminates or significantly reduces a 
measurement inconsistently that would otherwise arise if these financial liabilities were not 
measured at fair value since the assets held to back the investment contract liabilities are also 
measured at  fair value.

 
 Changes in the fair value of investment contracts are included in profit or loss in the period in which 

they arise.

 Fair value measurement of investment contract liabilities is based on the fair value of the financial 
assets held within the appropriate unit-liked funds less the tax anticipated to be paid on investment 
gains.

17.8    Financial Liabilities Measured at Amortised Cost
 These comprise loans and payables and trade and other payables. These financial liabilities are 

initially recognised at fair value, net of transaction costs and subsequently measured at amortised 
cost using the effective interest method. In the case of short-term payables, the impact of discounting 
is not material and cost approximate amortised cost.

 Included within the loans and other payables are written put options over which the company does 
not have the unconditional right to avoid the delivery of cash. The Company classify these shares as 
a liability and the value is assessed based on the price determined in a signed agreement between 
the parties. The value of the liability is discounted to the exercise date based on the cost of borrowing, 
which discount will be released back to profit or loss as an interest expense over the period to the 
exercise date.
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17.9    Derecognition
 Financial liabilities are derecognised if the Company's obligations specified in the contract expire or 

are discharged or cancelled. 

18      Functional and Presentation Currency
 The financial statements are presented in Nigeria Naira (NGN), which is the company's Functional 

Currency. All financial information presented in Nigeria Naira has been rounded to the nearest 

thousand unless otherwise stated.

19. Foreign Currency Transactions
 Foreign currency transactions are translated into Naira using the exchange rates prevailing at the 

dates of transactions or valuations where items are re- measured. Foreign exchange gains and 

losses resulting from the settlement of such transactions and from the translation at year end 

exchange rates of monetary assets and liabilities denominated in foreign currencies are recognized 

in the income statement, except when deferred in other comprehensive income as qualifying cash 

flow hedges and qualifying net investment hedges.

 Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are 

presented in the income statement within 'finance income or cost'. All other foreign exchange gains 

and losses are presented in the income statement within 'other gains / (losses) – net'.

20.    Related Parties
 Related parties include some affiliated companies which have Directors, their close family members 

and any employee who is able to exert significant influences on the operating policies of the 

Company are considered related parties. Key management personnel are also regarded as related 

parties. Key management personnel are those persons having authority and responsibility for 

planning, directing and controlling the activities of the entity, directly or indirectly, including any 

director (whether executive or otherwise) of that entity.
 The Company had transactions with its related parties in the ordinary course of business during the 

year. Amount receivables from related parties are not impaired except a related party is facing 

bankruptcy. In the director's view, all amounts are collectible.

  21     Complaint Management Policy
 The Organization has put in place a complaint management policy that is overseen by a department 

in the organisation and made known to staff and other stakeholders. 

  22. Auditors
 By the provisions of section 401(2)(a) and section 403(6) of the Companies and Allied Matters Act 

2020 the Auditors, Messrs Sulaimon & Co. (Chartered Accountants) being disqualified for 

reappointment under the Securities and Exchange Commission Code of Corporate Governance for 

Public Companies 2018 and the Financial Reporting Council Act (Audit Regulations 2020) vacate 

their office. A resolution shall be proposed appointing new Auditors. If no auditors are appointed at 

the Annual General Meeting, a resolution shall be proposed authorising the directors to fill the 

vacancy in accordance with section 401(3) of the Companies and Allied Matters Act 2020.                                                       
 
   23.   Financial Period
 These financial statements cover the financial period from 1st January 2022 to 31st December 2022 
 with corresponding figures for the financial period from 1st January, 2021 to 31st December, 2021.
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As at 31st December, 2022

  
2022 

ASSETS EMPLOYED: NOTES 
Non-Current Assets    

Property, Plant and Equipment 1  2,045,913  

Deferred Income Tax Asset 2       995,221    
     3,041,134    
Current Assets    

Trade Receivable and Prepayments 3     359,758  

Cash and Bank Balances 4          56,366    
Total  Current Assets        416,124    

Total Assets 
 
   3,457,258    

EQUITY 
   

Equity attributable to owners    

Share Capital 5  2,815,770  

Retained Earnings 6      (201,568) 
 

LIABILITIES 
    2,614,202    

Non Current Liabilities    

Current Liabilities : 
   

Trade and Other Payables 7     373,562  

Current Income Tax 8   469,494  
Total Liabilities        843,056    

Total Equity and Liabilities     3,457,258    

 

N'000 

The financial statements was approved and authorised for issue by the
Board of directors on 23rd March, 2023

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY:

……………….…………. Mrs. Nwadiuto Iheakanwa  FRC/2017/APCON//00000016420 - Vice  Chairman

………………................ Mr. Oyeyemi Olusoji  FRC/ 2022/PRO/DIR/003/897824  - Managing Director

………………….……… Mr. Ajewole Tosin  FRC/2019/ICAN/00000019837 - Financial  Controller

The accompany notes on pages 40  and significant accounting policies on pages 29 form an 34 to 22 to 
integral part of these financial Statements.

2021 

2,096,297 

995,221   
3,091,518   

363,001 

29,127   
392,128   

3,483,646   

2,815,770 

(160,688) 
2,655,082   

384,866 

443,698 
828,564   

3,483,646   

N'000 
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Gross Income 

 
NOTES 

9 

Prizes/Winnings  

  

Ticket Cost 

National Lottery Trust Fund  

 
Net Income 

  

Administrative Expenses 
 

 
Operating Loss for the year 

  

Financial Charges 10 

 
Loss Before Tax 

  

Income Tax 8 

Loss After Tax  

Total  comprehensive  income  for the year  

 
Earnings per Share (Kobo) 

  

 

For The Year Ended 31st December, 2022

 

4,347,005 
 

 (2,516,441) 
 

  1,830,564  
 

 (1,549,208) 
 

      (11,973) 
 

     269,383  

 

    (283,434) 
 

      (14,051) 

 

        (1,033) 
 

      (15,084) 

 

      (25,796) 
 

      (40,880)  

      (40,880) 

          (0.73) 

2022 

N'000

The accompany notes on pages 34 to 40  and significant  accounting policies on pages 29 form an 22 to 

integral part of these financial Statements.

 

4,131,034 
 

(2,461,449) 
 

1,669,585 
 

(1,454,524) 
 

(38,250) 
 

176,811 

 

(237,824) 
 

(61,013) 

 

(802) 
 

(61,815) 

 

(30,119) 
 

(91,934)  

(91,934) 

(1.63) 

2021 

N'000

2022 31



For The Year Ended 31st December, 2022

1st Jan. 2021

0          (91,934)         (91,934)

    2,747,016          (68,754)

       (160,688)     2,655,082 

       (160,688)     2,655,082 

         (40,880)         (40,880)-

       (201,568)     2,614,202 

The accompany notes on pages 4 to 40  and significant  accounting policies on pages 22 to 2  form an 3 9

integral part of these financial Statements.

31st Dec. 2021

1st Jan. 2022

31st Dec. 2022
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 NOTES 2022 

N'000 

Cash flow from operating activities 

Net Loss for the Year 

  

  (15,084) 

Add Back : 
  

Depreciation of Assets 1       52,643  

Cash flow before changes in working capital  
 

    37,559  

Changes in receivables 
 

      3,243  

Changes in payables 
 

  (11,304) 

Tax paid  0 

Net cash from operating activities      29,498  

Cash flow from investing activities : 
  

Purchase of fixed assets 1     (2,259) 

Net cash flow after investing activities 
 

    (2,259) 

 
Cash flow from financing activities: 

  

Net cash flow after financing activities  0 

 
 

Net cash flow after financing activities 

  
 

    27,239  

Cash & Cash equivalents as at 1st Jan. 
 

      29,127  

Cash & Cash equivalents as at 31st Dec. 17     56,366  

 

The accompany notes on pages 34 to 40  and significant  accounting policies on pages 22 to 29

form an integral part of these financial Statements.

For The Year Ended 31st December, 2022

2021 

N'000 

 

(61,815) 

 

  53,622 

(8,193) 

20,221 

20,283 

(20,702)

11,609 

 

0 

0 

 

0 

 
 

11,609 

  17,518 

29,127 
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Notes
Leasehold 

Improvement Generator
Motor 

Vehicles

Furniture &, 
Fittings

Terminal 
Equipment

Computer 
Equipment

Office 
Equipments

Draw 
Machine Total

Cost or deemed cost

As at 1st Jan. 2022            68,072                      30,120               30,651             17,241                 5,080,034           683,397            48,405                59,277               6,017,197          

Additions

As at 31st Dec 2022 68,072                     30,120               30,651             17,241                 5,080,034                 685,057                     49,004                 59,277                 6,019,456           

Depreciation:

As at 1st Jan. 2022           14,969                      30,020                     30,551                    17,141                     3,037,440                683,297                    48,305                 59,177                 3,920,900           

Charged for the Year 1,361                                         0                                           50,800                               150          52,643                

As at 31st Dec 2022           16,330                      30,020               30,551             17,141                    3,088,240            683,629                   48,455                 59,177                 3,973,543           

Carrying Amounts

As at 31st Dec. 2022           51,742                      100                    100                 100                         1,991,794                     1,428                               549                      100                      2,045,913           

As at 31st Dec. 2021          53,103                      100                    100                 100                         2,042,594            100                  100                  100                      2,096,297           

For The Year Ended 31st December, 2022

0 0 0 0 0           1,660              599 0          2,259 

0 0 332 0
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31st December, 2022

146

6

76

9

54

36

       27,172 

         2,978 

         3,761 

       17,007 

                25 

                51 

23

       56,354 

                12 
       56,366 

For The Year Ended 31st December, 2022

     283,443 

       76,315 

     359,758 

2021 and 2022

0 0

0 0

146

6

76

9

54

36

2,252

2,280

3,761

         20,396 

                25 

                51 

23

         29,115 

                12 
         29,127 

       286,761 

         76,240 

       363,001 

         5,010 0TCF Microfinance
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  (160,688)
    (40,880)

  (201,568)

 National Lottery Trust Funds 

   310,650 

50,939

11,973

   373,562 

443,698

25,796

469,494

              -   

469,494

 4,347,005 

For The Year Ended 31st December, 2022

  2,815,770 5,631,540,000  Ordinary Shares of 50K each
Minimum Issued Shared Share Capital

In compliance with the provision of section 124 of the Companies and Allied Matters Act (CAMA) 2020 and 
the circular dated 10th April,2021 issued by Corporate Affairs Commission, the members passed a resolution, 
at the Extraordinary General Meeting held 28th December,2022 that 368,460,000 unissued shared be 
cancelled.

         (68,754)
         (91,934)

       (160,688)

        310,650 

55,966

18,250

        384,866 

434,281

30,119

464,400

     (20,702)

443,698

 4,131,034 

The carrying amounts of trade payables and other payables for
2021 and 2022 respectively approximate to their fair value.
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1,033

Interest on  Bank Overdraft and Charges

Bank Charges

For The Year Ended 31st December, 2022

    (40,880)

 5,631,540 

        (0.73)

 2,516,441 

 1,549,208 Ticket Cost

National Lottery Trust Fund

Summary

Opening Balance

National Trust Fund 5%*N368,523,750

Less: Over provision in 2021

(N21,513,741-N15,059,619)

      18,250 

      18,426 

      36,676 

      (6,454)

      11,973 

10,789

802

       (91,934)

   5,631,540 

           (1.63)

     2,461,449 

     1,454,524 

          21,514 

          16,736 

          38,250 

0

          18,250 

3,765

     (15,084)     (61,815)

National Trust Fund 

Less: Payment in the year     (18,249)      (20,000)
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      52,643 

        4,200 
      34,010 

        3,679 

    104,532 

For The Year Ended 31st December, 2022

      69,230 

        5,404 

      10,789 

      85,423 

Bank Charges

Net finance costs

        1,033 

        1,033 

8

         22 

19

49

          53,622 

            4,200 
          25,087 

            3,882 

          86,791 

          75,389 

            5,416 

            3,765 

          84,570 

               802 

               802 

8

         23 

         20 

         51 

Professional fees
Lottery licence fee       10,000 0

Lottery Licence Fees 
Please note that Lottery Licence fee is N100m. 
The sum of N10m was paid in year 2022 out of N85m 
outstanding balance as at 2021 accounting year.
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0

0

1

9

7

0

3

0

11

18

0

49

    56,366 

    56,354 

12

    17,450 

    17,450 

For The Year Ended 31st December, 2022

0

0

1

9

7

0

3

1

12

18

0

51

29,127

29,115

12

9,800

9,800
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    69,230 

    10,789 

These financial statements were approved by the Directors of the Company on 23rd March 

2023

For The Year Ended 31st December, 2022

Approval of Account

75,389

3,765

2022 40



  4,347,005 

 (4,210,944)

     136,061 100

80,019         59 

17,450 13

1,033 1

25,796 19

52,643 39

      (40,880)        (30)

136,061         100 

For The Year Ended 31st December, 2022

   4,131,034 

 (4,049,471)

        81,563 100

79,154           97 

9,800           12 

802 1

30,119 37

53,622 66

      (91,934)       (113)

81,563         100 
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   2,815,770 

     (201,568)

   2,614,202 

   2,045,913 

      416,124 

     (843,056)

   1,618,981 

   4,347,005 

       (15,084)

       (40,880)

          (0.73)

              29 

Earnings per Share and Net Assets per share for the year is calculated on 5,631,540,000 ordinary 

shares of 50k each which was the number of shares in issued as at  31st  December, 2022. 

For The Year Ended 31st December, 2022

                 2,815,770 

                  (160,688)

                 2,655,082 

                 2,096,297 

                 1,387,349 

                  (828,564)

                 2,655,082 

                 4,131,034 

                    (61,815)

                    (91,934)

                        (1.63)

47 49 49
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For The Year Ended 31st December, 2022

 2022 

 N'000  N'000

Gross Income             4,347,005 

Prizes/Winnings      (2,516,441)

            1,830,564 

Ticket Cost          (1,549,208)

National Lottery Trust Fund            (11,973)

Gross Profit                   269,383 

Administrative Expenses
  

Salaries and Wages
      

     80,019 
 

Professional Fees

 

34,010

 
Audit Fees

        
        4,200 

 
Repairs and Maintenance

 
3,679

 
Office Expenses

 
11,283

 
Electricity and Water  Expenses

        
        2,739 

 
Motor Running Expenses

 
1,649 

 
Printing and Stationeries

           
           367 

 
Depreciation

      
     52,643 

 
Transport and Travelling

 
5,031 

 
Sales and Marketing Promotion

 

10,148 

 
Fuel, Oil and Lubricant

 

23,473 

 Directors Sitting Allowance

        

     17,450 

 Communication

 

6,919

 Staff Welfare and CSR

 

5,404

 Security Expenses

 

4,800

 Staff Terminal Benefit

        

        4,620 

 Rent 

 

5,000

 

 

283,434

 Interest on Bank Charges and  Overdraft

 

1,033

 

        Loss for the  Year   

    

       (284,467)

                  (15,084)

2021 

N'000  N'000

      4,131,034 

(2,461,449)

       1,669,585 

    (1,454,524)

 (38,250)

         176,811 

 

     
79,154 

 
25,087

 

       
4,200 

 
3,882

 
6,459

 

       
2,552 

 
1,771 

 

          
295 

 

     
53,622 

 
8,542 

 
1,875 

 
13,694 

 

       

9,800 

 4,452

 5,416

 2,200

 

       

9,823 

 5,000

 237,824

 802

 

       

(238,626)

 (61,815)

Lottery Licence fees 10,000 0
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INDEPENDENT DIRECTOR



SHAREHOLDERS PROXY FORM

2022 47

Annual General Meeting taking place at The Events Warehouse, Plot CDE Industrial Crescent, Off Town Planning Way, Ilupeju, 

Lagos on Thursday, 3rd August, 2023 at 12 noon.

Annual General Meeting

Or failing him, the Chairman of the meeting  as my/our proxy to vote 

for me/us and on my/our behalf as he deems fit “or as specified in the 

boxes” in relation to the resolution to be submitted to the 

Shareholders at the Extraordinary General Meeting of the Company 

which will hold on Thursday, 3rd August, 2023 at The Events 

Warehouse, Plot CDE Industrial Crescent, Off Town Planning Way, 

Ilupeju, Lagos  at 12 noon and at any adjournment thereof.

23

Shareholders Proxy Form

That Mr. Sikiru Baruwa be and is 

hereby re-elected as a Director

That Mrs. Funmi Ajose-Adeogun be 

and is hereby re-elected as a Director

That Mr. Akin Areola be and is 

hereby re-elected as a Director

This proxy form should be completed and sent to the address overleaf not 

later than 48 hours before the time for holding the meeting. If executed by a 

corporation, this form must be under its common seal.

Provision has been made on this form for the Chairman of the meeting to act 

as your proxy, but if you wish you may insert in the blank space on the form 

(”marked”) the name of any person whether a member of the company or not, 

who will attend the meeting and vote on your behalf instead of the Chairman 

of the meeting.

The completed, signed and stamped PROXY Form should be deposited at 

the registered office of the Company at 107 Bamgbose Street, Lagos-Island, 

Lagos. or at the office of the Registrars (PAC Registrars Limited) 122, Bode 

Thomas Street, (1st floor) P.M.B. 3456, Surulere, Lagos and must reach them 

no later than 12pm on Tuesday, 1st August, 2023 (not later than 48hours prior 

to conducting the poll).

It is a requirement of the Stamp Duties Act Cap58 Laws of the Federation of 

Nigeria 2004 that any proxy instrument used for the purpose of voting by any 

person entitled to vote at any Meeting of Shareholders must be stamped by 

the Commissioner of Stamp Duties. 

4

Annual General Meeting taking place at The Events Warehouse, Plot CDE Industrial Crescent, 

Off Town Planning Way, Ilupeju, Lagos on Thursday, 3rd August, 2023 at 12 noon.

Shareholders Proxy Form

Please admit the Shareholder or his/her/its duly appointed proxy to the Annual General Meeting of Secure Electronic Technology Plc. This will hold at 

The Events Warehouse, Plot CDE Industrial Crescent, Off Town Planning Way, Ilupeju, Lagos on Thursday, 3rd August, 2023 at 12 noon.

That Chief Mazen Boumatar be and 

is hereby re-elected as a Director

“That the Report of the Directors 

and the Financial Statements for the 

year ended 31st December 2022 

now submitted be and are hereby 

received and approved."

That the appointment of Mrs. Funke 

Agbor SAN as an Independent Non-

Executive Director of Secure 

Electronic Technology Plc effective 

23rd March 2023 be and is hereby 

approved.”

That Messrs. Sulaimon & Co. not 

being qualified for reappointment 

hereby cease to act as the Auditors 

of Secure Electronic Technology 

Plc. and  [new External Auditors] be 

hereby appointed , but if no Auditors 

are appointed at this Annual 

General Meeting the Directors be 

and are hereby authorised to 

appoint an Auditor within 60days of 

this resolution to fill the vacancy and 

to fix their remuneration.”

That the remuneration of the 

Directors be and is hereby approved
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FULL DEMATERIALIZATION FORM FOR MIGRATION
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