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Notice of Annual General Meeting

NOTICE I5 HEREBY GIVEM that the forty-gight Annual General Meeting of the mombers of 11 Ple will be held o8 Abua Continental Hotels
[Farmerly Sharaton Hotels], 1, Ladi Kwali Way, Maitama, Aboja, on Thursday, May 7, 2026, at 11.00 a.m to transact the following business:

COHRDINARY DUSINESS:

1. Tolay before the mambers, the Audited Finantial S4atements for the pear ended December 31 2035 the Beports of the Directods, the
Auditors, and the Statutary Audit Cosmmities

& Todeclare 3 dividend

3. Toauthorize the Derpctors to fix the remuneration of the External foditors for the 20256 financial year

4, Todisclope the remunaration of manager of the Campany in compliance with the Companied pnd Allied Mattors Sct, 3020
3. Toesct membars of the Statutory Aedd Comimittes

SPECIAL BLSINELS:

6. Toconser and, If thaught T4, pass the following as ordénary résalutions of the company: “That the remuneration of each of the
directors for the year ending 21* December 2026 be and is hereby faed &t K500,000,00

Nates:
a PROXY:

A marmber o1 the Dompany entithed to attend and wote 58 the Meeting s eligible to appoint 3 Prowy 0 sttend dnd vate in his/het
place, and such Prowy need not be & membser of the Company. & Prooy Form is enciosed, All indtruments of prosy must be stamped
and deposited ab the registered office of the Repatrars, Greenwich Begistrans & Dats Solutions Limded, Mo 274, Mot
Mumammad Way, Alagomejl, Yaba, Lagos State. or sent by e-mad 10 micEgtiregistrons. com not later than Fridey, April 24, 2026

tu ORADEND WARRANTS AND CLOSURE OF REGISTER

if the proposed dividend of M50 kobo for every share of 50 kobo recommended by the Dinectors 5 agproved, thase sharehalders
wihirig narmed afe registered in the Regstes of Mesmbers gt the close of business on Friday, April 3, Z026, skall have theis designated
bank acCounts crediled directy on or before May B, 2006. Motics it hereby ghen that the Reglster of Members and Trarafer Books
will be closed from Monday, April B, 2026, to Friday, Apell 10, 2026 [bath days inclusive] to enable the preparation and payment
of dividends by the hegistrars,

C MORMINATION FOR THE ALUDIT COMMITTEE

The Audit Commifiee consists of three shareholders and two Directars, Unider Section £04(6) of the Companies and Allked Matiers
Act 20, any member may famifiate 8 shareholder as a member ol the Audit Commities by greing in writing. @ notice of ssch
ricmination at keast 11 days belore the date of the Annuad General Mesting.




Notice of Annual General Meeting

The Natiorsl Code of Corporate Governance, 2008 [NCCG, 2018} stipulates that members of the Audit Commities should have
basic fimancial iteracy and should Be able 1o read the Financial Staterments.

d E-OifviCEERD

Natice is hereby given to all shareholders to open bank sccounts for dividend payment, & detachable e-dividend peyment mandate
and change of address form i attached to the Annual Repart to enable shareholters 1 furmish particulars of thelr bank and C5C5
sooaunt numbers to the Registras

£ LieCLAMED DIVIDEND

Several dividends have remaingd unclaimed; the list of these unclsimed dividends can be accessed at the following link
httpd. it/ L plc-unclaimed. $hareholdars wha ere vet to claim thew outssanding dividends can alio complete the e-dividend
registration  form by downloading the Regitrar’s E-Diidend Mandate Activation Form, which & aveilsble  at
Fttps.ffsec govng/non-mandated/, and submit to the Registram at Greenwich Regisrars & Data Solutions, 374 Murtala
Muharnmad Way, Aagomeji-Yaba Lagos of their respective Banks to ciaim their autstanding dividends

f RMGHTS OF SHAREHDLOERS TO ASKE QUESTIONS

Shareholders hava a right to ask questions not only at the mesting but also in writing before the meating and such questions must
be submitted to the Company on or before Friday, April 74, 70286,

£ The Annual General meeting will be streamed live. This will enable shareholgers and stakeholders who will not be attending
the meeting physically to follow the proceedings. The link Tor the AGM Wrsaming will be made available on the Compary's website,
wrira 11pde corn, and tent by the reglstrars.

h, ELECTRONIC VERSION OF THE ANSLAL REPORT AND ACCOUNTS

AR electronic version (a-copy] of the 2025 Annual Report and Atcounts will be made svailable anling for viewing and downiload
via the Company's website, www.1iplc com. Sharaholders whe have updated thair recorcs with their amail addvezses will also
TECEWE @n e-copy of the docwment

Usted March 27, 20265
BY ORDER OF THE BOARD

—

o
T

Chrs-Dlumayowa Masako, FOIS
Company Secrelary
FAC/2018/PH0,/00000018003

EEGETERED OFFICE
LY Plc Apaps Comples,
1 Miabil Baad,

Apapa, Lagorn.
warw, L Lple com




Board of Directors & Corporate Information
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Statement on Investors’ Relations

11 Plc has a dedicated investors’ portal on its corporate website which can be accessed via this link
htpss/i 1 1ple com,fabout-11ole- 3 Amyetar-relations,

The Company's investors' Relations Officer can also be reached through electronie mall at: infoi@ 11plc com; or
telephone on: «234 1 280 1600 for any investment related enguiry,




Financial Highlights

et il
i Company
2038 2024 | |Changs % 025 2024 | [Changs %

Revenur CIR T RN o] [ ] [Feaseswe TED
Pt Befioes taxation 1,807 % 23,508,332 si| | woas| | nzsssis )
Tanation (1,997 355 4,560,347) 15 1,75, 255 14,752,285 a8
Profit for the Year 37 56T 18,634,585 o | | pemesia| | tesenzs 1%
Earnings per 50k share (habo) THT 5171 6 3685 (e 15}
T p— 325,065,218 30220807 7| | sonszzaar| | asmmsem 3
Capital expenditure 19,286,415 7,798,186 Wy B.1RZ 430 470,382 “n
Insised share capital 150,295 188,208 - phet 2un 120,298 -
Wummber of 50k shares bssurd and ]
fally paid up [abuodute figures in wnkls) F6.555 2061 3411555, 261 360,595, 1 A0 495 261

A Final dividend of 930 koba gy disre held has boen propoart. This B saljeet o Shareselders ratjfstiog
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Chairman’s Statement

L1 PLC NAVIGATING DISRUBTION, POSITIONED FOR SUSTAINADLE GROWTH

Distinguishad Shareholders, Evteemed Guesis, Ladies and Gentlemen,

It bs with great plessure and & deep sense of revponsibility that | welcome you 1o the 8th Annual Ganersl Meeting of 11 P |
sinoerely thank our valued shareholders, reprasentatives of regulstory institutions, membars of the press, and all distinguithed
attendens for your continised Intérest in and support for our Company.

| also wish to acknawiedge my collesgues on the Board of Directors far their uhwavering commitment, sound |udgsment, and
strategic guidance Mhroughout what has been a defining year for both our Company and the indusiry at lange

INDUSTRY REVIEW

The Higenan downsiream petraleurm sector in 2035 exporenced one of i most signileant trangdformations in recent Kstoey, The
full operationatsation of deregulation and o market-driven pricing regime has redefined the compatitive landscaps, Introduting
bath cpportunities for efficiency ard challenges aisociatod with price volatslity and margin compression

A major inflection point durng the year was the market entry and growing afluence of the Dangote Rofinery, whass scals and
pricing dynamics have fundamentafly reshaped supply patterns across the country. While this development reprasents a
lamdmark achievernent for Nigeria’s industnalisathon and long-ferm energy security, 1 immediate mmpact on the dowrstream
Lector fad been markedly disrupive,

Frequent and often rapid sdjustments in Premium Mator Sping (PMS) pricing — driven largely by domestic supply realignments
= treated significart volatility in the market. For marketers with exposure o impored products, including 11 Ple, this resulted
in substantlsl nventory value eroslon, a5 prodiects procured at higher landing costs were subsequently sold at reduced market
prices.

This dynamie led te corsiderable revenue and mangis peessured arross the Industry during the year under review

Motwithstanding these challenges, the emergence of domestic refining capacity presents a unigue oppontunity to reposition the
sectar for long-term sustanability. In this regard, 11 Pic, alongside other stakeholdars within the Mapar Erengies Marketers
Asgociation of Nigeria, remains committed 1o constructive engagemsnt with the Dangote Refnery, The objective i to foster a
mirtiaily benefaial and symbatic refationship that promotes. pricing transparency, ensures equitabile produet sccsss, and
ultimateby delvers a fair and competitive marketplace Tor all panicipants

We fumly believe that collaboratsan across the value chain will be critice] to schigving stabifty and unlacking the full potentisd of
Higeria®s energy sector,

PERFORMANCE
Despite the unprecedented market disruptions experienced in 3035, 11 P delivered & resilient operational perfarmance

The Comgany sustained strong revenue generatian, supparted by improved prodict svedsbty, nefwork optimisation, and
continued growth aoross non-fuel busness segments Howewer, profitability was adversaly impacted by the significant ipsces
arising fram PMS price volatility and the revaluation of imparted inventory,

These outtomes refiect not & weakness in operational capacity, but rather the extragriinary external pressures that characterised
the year. Encouragingly, the Company maintained & strong balance sheetl, praserved liquidity, and demonstrated disciplined
financial management in navigating these chaflanges,




Chairman’s Statement continued

DIVIDEND

in lina with our commitment to defivering valiee to cur shareholders, the Board has carsfully considered the Company's
performance, cash flow position, and future capital reguinements.

Accordingly, the Board recommends the payment of a dividend of N8.50 hobo per share, subject 1o shareholders” approval, This
recammendation refiects a balanced approach — rewarding sharehoiders while ensuring the Company retains suffiosnt capacty
Lo mEvigate ongamg market volstility and purwue strategic growth opportunitiss

FUTURE OUTLOOK

Loaking ahead, we anticipate that the downstream sector willl comtinue to svalve 8 demestic refining capacity matunss and
markat machanismy stahilise

While short-term volatility may parsist, we are ogtimistic abaut the long-term prospects of the industry. The ncreasing availability
of locally refined prodocts, coupled with ongoing reguelatory refinements, i expected 10 enhance sepoly security and reduce
syitermic inefficiencies.

11 Paz s strategically positioned 1o take advantage of thess developments. Our priorities includs:

Strengthening partnerships with domestic refiners

Expanding ouwr footprint in altemative fusls, perticularly CHG
Ernancing operatanal eMiciency acros our value chain
Optimising -asset utilbataon and diversifying revenue streams
Maintaming strong corporate Eovernancs and financial discipine

We are tonfident that these siratagic pilars will anable us o navigate uncerfainties while positioning the Company forsustinaile
prowth and long-term valee creation.

APPRECIATION

fs we reflact om the past year, | wih 1o ENpress my dincere apprecution to all who have contributed to the continued
advancerment af 11 PK. | fatend my lﬂEtFE’!i.'[ Fﬂﬂluﬂ! 16 erur shareholders for Yol uI'I'HI'u'I'."I'lnB_ support and confidence in Owr
viskmn., Your trisst remaing fundamental to our by 1o navagaie a pomplax and -E'.l'nl'.llﬁﬂ Iﬁl:ll.lﬂlr'ﬂ landicmpe,

| also thark my fellow Diractors for thedr steadiact leadership and commitment tothe highest standards af corparats govamanace
To our management team and amployees, | commend your resilience, professionalism, and dedrcation. Yoy abiity to adapt and
deliver in n challenging ervironment has been truly commendable,

Fimally, | acknowledge our regulatoss, partners, and all stakeholders for their cantnued collaboration and seppart. As we move
farwartd, wa remain committed to strengthening our pesition within Migenia's enefgy sector and delivering sustainable value for
all stakehalders.

Thank you

L 1.

Rarmnesh Kansagra

Chairrmamn

FRC 2078 PROY IR/ DDE 7380
Dated 3T March, 3036




Chief Executive Officer’s Statement
[Ratinguaahied Sharshalder, Isteemed insmstnry, Ladies and Gentlamen,

Ml my presfiege to welcome you 1o the 4Rih Annual Gemeral Mesting of 11 Pic #nd to present (5 perlormante repart bar the financis! year
engded 11 Doecenber 2075,

The year 2005 ropresented 3 waterihed moment for Nigerla's downitrearm petroloum scoor, Whike the full deregutation el the market and the
Feaizatzon of domestic rofining ragacity are Foundabonal sieps ioward iang-term energy wowity, the pete and naturs of Ehe (ransition = 3035
created @ uniquel; chalieagng operating enviromment. For extabilished musrkelers Bie 11 Pic, it was & pear that demanded excoptional agility,
disciplined capital mansgement. smd an unwasering locus on stratepc eiliance,

INDUSTRY BOVIDW - A YEAR OF STRACTURA L DISRUFTION

The defiming feature of the 2025 financial vear wat the dggreisse markil aniry and prcmg strategy of the Oangoty Relinesy. This Lndmark
developmant, whil positie for Nigena's long-term sell-sulficiency, intreduced signifieant shoet-term volatility tha reverbersted across the
£=ilire Somedlieann viloe cham. The mgid and recurment doweward sdjustmants 16 Premiam Maolor Sping (PRIS] prioes, uMen mnplemantad with
minimal actice, Fandamentally olbmed waph etonomics

The direct consequence for 11 M wias & severe comprossion of reveroe and profrability, We Ested the dual chalemge al halding impasied
ikl oy — procured 3f puevious, higher prico poie s =i (e s ket pdjusted o new, lovwer berchmarks. Thiv ey it = wgrfra inveniary
vahse erasion and erystaliied louies on Stock Bt wis eher in trant or in storage af the tme of these prce recabEntions, The reassant sirain
on werking eapital and marging was folt sered the indusiry, snd owr finsnclal resulls for the year dinctly reflect 1hese unprocsdenied markst
dynamigs

INDUSTAY COLLABORATION & COMPETITIVE BALANCE

11 F&. alongside s peers under the umbrafla of the Major Enongles Markitan Asiociation of Migeria, recognines that sustainable indusiry
AR TaguiTes constructve collsboraiaes ameong cefinen, murkeien, reguliiars, and policymaken.

W Famain optimistic sboot festering 3 symbiotic snd mutusily bersficial partnership frameswerk with the Dangote RAefinery, Dur expeciation
thit Wiructured angagemont will:

" Fromoie peiging iraniparency and supply predic tabfiky

. Rduce syiieme mwentory Fisk o maskelem

- Erure squitabie acoesy 10 locally refined products

L] Create @ fair and compstilbve busmess envirormane or &F operatorn
= Serempthien lomg-tesm enegy security dor Nigeria

A balenced macket struciee — where. refines and marieler sperate within ciear, cormmertially watanable parameten — |5 pasestial 1
mamtaihing supply slability and protecting shareholder valus acroas the value chain

FERAKCLUL PERFORMANCE

N AsiERTing Thes fransitssn, 11 Mle has remained copstruchive Bnsd Toewand Inoking. Thiaugh dof Bctier participailon in the Major Bnergies
tarketen Awocatian of Miger [(MEMANL we hae chasmpioned (he meed far 3 cellaborstve Tramework Betwenn #liners regulaiors, and
kg,

i pispaciive réenaing the establishmant af » Wable, Wampenest, ang commertialy equitsbie markes. We beksve thal shiactursd PIEERE MR
with damestic fefineds i the path te & sustainable future—ane that pnsures predictable supply, freing ireniparency, and 3 kevnl playing Gigid
1Fié dliows all operators 1o ihwive. A Balanced ecowystem, wheeg mfaers and marketers oparate under clear and mestaialy Benalical rufes, i
exsentual fof vafeguarding supely security aed motecting shareholder value over tho long isrm

FERANCIAL PERFORMANCL: RESILIENCE AMIDST WOLATILITY

Aguni this backdrop of struciusal disruption, 11 Ple's financial resiits for the year reflact iR stark impact of these market fores, swem a4 we
boak decish Stion 10 presere the core virengis of our husiness

The Group recoeded o revenwe of HE10.7 bition, companed (o NU13.7 Bilion In the prioe seas, fepresenting an 11% dooreass. This deciing was
primardy driven by the reduction @ pelraleum products marketing. § direct torsequence of the mpid geice sdjuibments and markst domenesoe
Iy T gt @ Refnery,

While the tap ling faced pressure, our facus on operational eflitiency and cout disciptne yielded o resibert parformance i profitabilty. firoug
ol bedore tacation (PET) soas by 345 1o w11 % bifion, wp drem ME1S bflion in 2034, This Erowih in PET, deapifo idwer revenes, erdericores,
Ehat wecliveness of our utrategic peocurement regkgnment. accelesates Fasfony lurnover wrategies, snd drengthened treasury mandgemeed.
Comspquantly, Geomp profit for the your mcreased by 40% to MIT5 hillen, trandatrg 1o eamEgy per harw of 7820 koba, 3 significans
improement oved tha priar year's 5171 koka




Chief Executive Officer's Statement

AL thie oy 18vel, we recorded a profit for the voer of M14.0 bdlion, compared 1o MIGS Blion in 2074, Tha 15% decing In siandslons
profdability & o direct reflection of the inventory valuation losses and marges compeasiain Buaaciabed with the imponied PAES eolatiidy that
impacted par core markeling opevations dusing th year

Diespite thesn heatdwinds, our Balance iher remaing robusl. Tolsl axsts for the Groap grew by T8 1o 3351 billion, a testament ta our continued
rwetmeT in 1B Busina i Thie A hot e demanitiated by the 1478 increase n Group capital eependifure, which rose from 7.8 Bllion 10 ME5 3
hifon, 24 we continued Bo et in gur retwork and future proswth pladorma

STRATEGIC RISFONSE B DIVIRSIFICATION

The gventy of 2005 huve valdated our long-standing sirategy of dimrsification and enengy trandition. We are accelrating oot pival brward §
multh-energy future. Dur partrerntep with NIPCD Gat Lirsfsd 1o svpend Compreiisd Natural Gas (CNG) infrastructure |5 pragressing deadiby,
pasiticning e 2t tke foredront of the nation's gay adoption agenda and providisg a natursl hedge against FhS mackst volatility

Ewir puspl manapemnenl Aralegy coaviimuey oo dalivee yalup, wah the leasing of 8Mob# Hoose to Seplat Emevgy Producing ‘HH-EHI Uplimitpd
pevdiding stable, recurnng incomse. Somilachy. our heuphality subsidiany, Laged Continentsl Hotel, has deranilraled I orabeght walus,
contrifsiling prad@ively 1o gur iversilied earmings base and reinforcing owr resilience sgainst upsiream matiet shocks,

ouTLOOR

As w bood ahead to FOPE, wie are Cautiduily optimeitic 1Rl (e marks] wdl bagin 1o stabilier o3 domestic refining sopply chaing matune and
sngagrmend ameaceky wilh reliness badiome more Wrociured. We will continue 1o advocate for a Falr ased trassparent markel that ensures
com gt iladn RiEiiiTalitg Tai @l plivers,

O siradegic priarities sne clear:

= SeengiFening Domestic Supply Fartnerships: We sl cantinue to decpen retationssaps with domestic refinen toosecurt tiabie, coad
witerthan qupehy,

*=  Ewpanding Alternadive Fuel infrastracture: We will acoeferate thee roliout of cur CG nefwork to capture growang demand and deersify
DUF FEaBNUS RIHRETE

& Driving Dpefational Encellence: 'We will mainian rigorous coat decipline and eshance effioeney acrass owr recail netseork and non
fkl sEgments

®  Prownoing Shareholder Value: We wil employ prugdent righ mardgeres strategies 10 navigal® ongoing markel wrlatildy and
saleguard refurna.

AFPRECIATION

On behall of Executve Manasgement, | extend our profound gratfiude 1o our Chairman, Mr. Bamesh Kansagra, and the Soard far their stoadfasd
guidane and Tiralegic counssl throughaut this ckallenging vear.

| alie with o commend the enlire managerment ieam and all por employess. Thed resilience, profossicnadam, @nd unwavering commiament 1o
oparafipnal peelanee enalled wi 10 abagele ehis peciod of imesse walaplity and emedge skranger

Finally, 1o pwt thareholders, pariners, regulsioes, markelery, supplers, and valued cusfomers—Ehank you far your endurieg trust aed confidence
e pemain disdicaled 1o navigating the complesites ol thit evohirg lesdscape snd defpering suziaina ble, fomg-tearm valise Tor o o stakeholders

Thard yau

sl LT

ADETLINN CrvEmasi
Mtanaging Director'Chief Exetutive OiTosr

[F L 20 D G000 T 15 £)
Diabed hearch 37, J00%.
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Report of the Directors

Fer The Year Ended December 31, 32015

The Diectars are pleased to prosent to the mambers of the Group, their report and the Audined Firnanoal Statements for the year

erded December 11, H02%5.

ETATL OF AFFAIRS

its the apininn af the Directan, the state of the Groups' affain was satislactony and no event has aocurred since Ehe balence sheet date

that would affect 1he financial statements @ presended.

ALCTIVITIES

Thi Company |h peemacity engaped in ihe masieting ol petrolewm prodiscts and progerty businest. The Petraloum Prodocts Macketing
sEgmErTt gEner #tes incomii [rom the sale of whité products and lubricants, The Property Busines segmgnd genesabes incamie from the
rent padd on (15 invesomant propenies and sErvite siMieni: and intame from 11 Maspiality.

Rty for thin yead
Comparny
Ravpeiie

Profit hofore fasation
Profit sfier taxation

LR

£ 13,105,955
1B F25. 769
14,020,514

The Biard recommends for your aparoval o dividend of 2,475 B34, 580, that is 350Robe por cedinary share of 50 Kobo each, subject
to thie dedluctean af withkolding tax At the sppropriate rate. The dividend representy 1idd% of the Company’s after-tan prafit Tor the

year,

F the recommended dividend B approved at the Annuad Goreral Meetng. all shareholders whose names wers in the Register of
Kleeners al the close ol the business an Friday, April 3, 2028, shall have their designated Bank socoomts oedited derectly, on or before
My 18, 30246, The Regisier of mambers will be chosed Trom Mondey, April 6 2006, to Friday, April 10, 2026 |both dates mclusive) to

update the Register

If the recommendsd dividend & approved. the profit setsined |m the Company a5 of Deesmbar 31 2025, will amourt to

104 TS %8 000 made wo as Follows;

Retsined earréngs a5 of December 31, 2035

Propoaed Dividends

Retsned eaf vings ilter gayment of Ossidends

PROPERTY, PLANT AND ECQUIPMENT

NDO0

104,177 749
3 825,555

103,752 K159

information refating 1o changes &n the fioed assets by given in Note 2 &3 of the fnancial statomenis

DIRECTORS

The foflowing Cérecton were in office during the year ended December 31, 2025

BAr, Lamesh KAnSARTA

Adr, Adetunjl & Qyeban]|
Wiy, Ramesh Virwanl

Al Abdufeadhs A Mamiman
Chiel. Pauf C. Ohi, AN

BAr, Rish| Kansagre

ir. Nurudeen Abuhakar

Chalrman {Rriglsh|

Managing Director (Nigerian]
Expcutive Directar|{indian}
Nan-Executive Director {Rigerian
Man-Exeiuthve Direcior |Migerian
Man-Executive Directar [Briveh)
Imdependant Nan Executive Directar



Report of the Directors (contd.)

BRIEF RESUMIE OF DRMECTORS
MR, RAMESH RAMNSAGRA

Ptr. Ramaesh Kaensagra bo o farst-clags dogres hedder {B5e. Hans |in Mitrabiodbgy at the Urdeersity of Landon, Be iz the Managing Diregtoe
ol Salal Metdings Limited (fSRHL] with owver 30 yvears of experiende managing ke Group. SHL has a Net Asset Value of over £340 milkan
and s irvalved in ol drading, réw materisk for the cevamics Industry, agrcutiurg, #nd focd indusiries processmg with warious
Irsestments in Alvica and the Unitsd Rinjgdam, br, Bameih Kandsagra 1s 2 recipient of the honorany awand of Membar of the Faderal
Republic of Higoria {MFRL Ho was appainied to the Bosrd sa April 13017,

A ADETLAIL & OFERARD

FIF, Adetunii & Cryeban(t oftained & fachelor of Scasnce Degree in Economics from the Universsy of Lagas in Jumn 1579, He ake holds
8 MBA in Marketmg from City, The Unlversisy of Loesden, Unitad Eingdom, and a Cealoma in Marketing Trom she Chartared institute
of Marketing, United Emgdom

He joined the thon Maobll D4l Migeria in Decembes 1980 and Bas held several pasitions in the Company including Branch Mankger Morth,
Bramch Marager West, Mansger Fuely Services, and Marketing Director, In addition, he has held sveral offshore appointmants
inchading Executive Dinecton, at Mabil 09l Ethsopia, Exocutive Dirgctor, a1 Modil Ol Camerean, and Manages of industrial and Wholesale
Fuels [fricay Maddle Enst], ot Exwan Mabd Fetroleum & Chemicais Co. He was first sppainted to the Baard in December 2002 and after
saveral foreign nssignments wins re-appainted in fugust 2007 In Dgtober 2008, e was appesnted Chairman and Wanagn g Director

A, Oyehan|i has attended memenous training progrems i home and abraad induding a twa-year deveicpmental assignment in 1993
at Mahil Corporation’s corporate haadquarters in Vieginia, LISA,

He ix a marnber of several profewionad bodies ncluding Assoclate Memberabip of the Chartared Irtilube of Arbirators, UK, smd i s
Fellow of the Natienal instiiute of Marketing of Nigeria, the institute of Credic Administration, Magerin, and the Ingtitute of Directors
Higeria. He also atinndad Advanced Leadesship Courses ot the Thunderbird Schood of Glabal Management, Arlgana, USA, ard the Lagas
Busireis School of the Pan Atlantic Unkberity, Lagos

M. Drgabian|i remainad i his role 85 the Managing Dvector after the acquisition of 8% EoonMabl comralling shares in Detober 2018
by Wipco Investments Limited and the Changs in Contral In Apil 2047 and oversses the ontire operations of the Campany, He was
Fppoirded to the Board an pnil 1, 2017,

ALH_ AEDLHEADS & MAMMAN
A thill engineer by profession, Alh. Abdusiadic A, Mamman kas decades of emperience in the oil and s secior.

Hig g successfully astahlished snd piated nomerous private Companies in oil amd gas which inchudes Atkasd laterpational Limiged
and A& Mbamba Petrolowm Group, since the early %04 to date. He B one of the founding fathe=s of Nipco Ple, a5 well &5 f3 Group
Exdcutive DHroctor.

He hag sorved an the Bosrds of several regulstory agorcies in the petroleum sector, intkuding the Petroleum Products Pricing &
Regulatoey Agency (FPPRA] @nd the Petreleum Equalization Furd {PEF), He is the immaediame past PMAN National President and is
curreritly the Chairman Board of Trustees al IPMAN, A%ajl Abdulkadic ks alio served the country under the Palliative Committes ot
up by then President, Chisf Olusegizn Obasanjo to cushion theeMects of the mirekie in the price of petrolewm prodiscts —a prestigious
Eithp holder of the Adsmawa Emirate

He was appoinied o the Beard an Apsil 1, 2017,




Report of the Directors (contd.)

AR AAMESH VIRWANI

Rir. Rameih Virwanl oo chartered Accountant, with over J5 year' experience in the field of Finarce and Actounts. He warked for
Purebong Limived, United Kingdam invarious capaciies i different parts of Bigenia. e joined Nipoo Fic a5 3 Genaral Manager, Finance
and ALoounts in $006 @nd he betame the Exptuttve Dinector, Finanos in lanoany, 2001 0 Nipoo Pic before he feft. He assumed the rede
of Executive Director and Chist Cperating officer in 1121 in Agril, 2007 and was Eppointed to the Boord on the @mas dats,

CHIEF PAUL CHUKWUIMA OB SAN [K5C)

Chiel Paul OB, & Lavwyer, has been in active kegal practice for thiny years. A graduate of the University of Lagos, Pe is @ Motary Public
Hi s @lsp &0 Associpte member, of the Chartered Insule of Arbitrators, Londen as well @6 a member of the Wiernatioaal B
Axscciadion, He had o masier's depoee in Law with a specalizatan In Qil end e Ww and Practice. He has a sirong Raér for Commercial
practice and Crdl litigaran

g iy the Managing Fariner of P C, DBl & Co, & firm of Legal Practitioners which he gstabiished s 1993 The irm P.C. O8I & Co is the
enternal Legal Adviser 1o 11PIc. The fem also wervis &5 Company Secretaries and Logal Adviserns 1o many other corporate instilutions
BerpEs many sectors. Chief Paul OB sits on sowiral Boards and b the chalrman of the Sir Paud Obi Foundation

He was appointed o the Boaard on Agrll 1, 2017
MHA. B KANTAGRA

Mr. Rishd Kansagra isa graduste of Hanard Builness School and Somerville College, University of Duford, having studied Philosophy,
Paltics, and Eoonomici

He turrontly $hs on various advisory Baards such as Vivo Energy, loding Global Hetwork, Nipeo plc, and Bridge mternatioes! Acagemies
in Migevia, au will a5 baing an Esstitive Director of Solal Hoddings- a growp operating n all snd gas, manufacturing, and lagistics assais
throughout Exst and West Africa sege 206, He previouily workod with the Bank of England {2002 - 2004) and Chevron Corporatian
| 200 200

Hiwas appannied 1o the Board on April 1, J01F

MK NURLIDEEN ABUBLKAR

Bir. Murudesn Abubsksr ls o prafessional with ower 20 years of expesiente in the O & Gai. Ciwvil Service, Adwerising, and Agro-allied
Indusiries. He hodds an undergradaste degree in Business Adminitraticn, an MDA, and 5 Mater's degren i Law Endoscement snd
Cominl bustice. He i @ member of the laliowing professional institutions; the Nigeriem iestibute of Managemant (MIBA), 1Fe Nigenan
Irstitutn of Fublic Asfationy (MNIPAL and 1he lll:hIEl'l'ﬂmg FIE-g'-JI:I:nr!, Courncil of Migavia [ARCON],
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Report of the Directors (contd.)

Br- Abubakar started his carser with the Nigerian Nagional Potrolewm Corporation (NMPC) &5 an NYSC member in the Procurement
Dwpartmpnt, He {aver warked with the Corparate Altaics Commission (CAC] serving o various capacities and rose to the pasition af

Frincipal Manager,

the wid elected to the Board of the Compary on lanuary 29, 1024, s an Independent Son-Esgcutive Director and ratified ty the
sharebalders st the Company’s Anrwal General Meeting heid on & May, 2024,

MHRECTORS INTEREST

The Dwrectors” intenest in 1he Bsoed Share Cagital ol the Company 8 recofded in the 8e gister of Members and 1he Regiater of Directon’
hesdings snd contracts & notfied by them in compliante wih saction 175 of the Companiss and Alesd Matters Act ane as fofiows

BAr, Adetum) Oyebans

&, Abdwutedic M. BMamman

Nusmber of Shares Numbor of Shares
As ol Dec 31, 2025 a5 of Dec 31, 1024,
L 75T 21,757
175 iTs

DIRECTORS INTEREST N CONTRACTS

Fione of the Diractors have ratified the company for the porpose of section 303[ 1) of the Companles and Allied Matters Act 2000 of
Ay declarabie int=rest in conbracts with which the company is imolved up 1o March 16, 2026.

DIRECTORS" REMURERATION

The Compay ensures thal rémuneration paid to its Diroctors comaplies with the prosishans of the National Code of Corponste
overnamce issued by its regulatars.

In compliance with Secison 257 of the Companies and A%ed Mattecs el 2000 and Section 186(5) of the National Code of Corparste
Gowarnange fpe Pubilic Companied as diwed by the Financial Aeporting Councll of Migera, the company dsiases ik remaneration 10

I rafiAReTs & Tolaws

Type of packaje Fiand
Basic Salary ' o

Deseription

Part of gross salary package for Descutnee Dpctor and Managory |:|nh.7.
Refley the company’s competithve salary package and the oaent 10

| which the compamny's Ghjecthess have bean mat far the feancial pear

Dibar alluw:nrn

Part of gross salary peckage for Erecolve DEectors and Managers only.
Refecty the company industry compntitive salary package ard the extest
to which tho company's ohjociies have boen met for 1he Gnancial pear

Directar laes

L T PEERERE .

... SEE—

Paid manthly during
Ehe finanCial year,

| Pald @t periodic
milEfwild dharing the
firmncial year,

Pasd annually on the r;:-;;l'rlu A;hmﬁ;ll_én_r;urll Mesting ["AGM'] ta Nan-
Exgcutive Dirgctors cnly

Shtig allowanoss

Pald annually

Allawances paid 1o Non-Esecutrve Dreciors only, lor atendng board
arsd Board Comiminess Maegtings

Faid alter gach
Booting.
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Report of the Directors (contd.)

INDEFENDENT ALUDITORS

The Auditars, Mossrs. Grant Thornton Migaria (FRCCOY/S1254) have indicated their willingress to continuee in office under Section
40112} af the Companies and Allled Markers A0, 3070, & resolution will be prapesed af the Annual General heeting to mithosice the
Board of Darectors bo i thes remunaration.

ALIDIT COMMITTEE

The members of the Audit Committee appointed at the last Annual Gensral Magting have metand will af this meeting. i accoedance
with the provisions of the Companies end Allled Aatters Act, present thelr repart to you

FAAIOR SHAREHOLDING

Aceordng 1o the Register of members; the chareholdar below hold maore than 5% of the isaeed share capital of the Company as ag
Decambar 11, M

Miper ettt Liratsd, wikeh Sad 303,507 713 ardtnnry sheres of S0Rabo esth, repradenting 54175

AMALYSIE OF SHAREMOLDING

The Company's share cpitel @ a1 December 31, 2075 wai 81802707, 530050 divided lmba 160,554 281 ardinery thares of 40 iobo each.
Thie foliowing k& the anatyls of sharehaldings in (ke Negister of members o ok that date

SHARE RANGE NO.OF SHOLDERS | MOF SHOLDERS NO. OF HOLDINGS WOF 5 HOLDING
1. 1000 21,033 &3.60 . 8,831,512 189
1061 - 16000 | B4 27,80 | 22,079,158 £.11
WLOOY - 50,000 fi55 11} | 11,818,633 5.8
50,001 - 100,000 - 018 i 2,056 803 1.10
LooOo). - 500,000 34 e E.851.437 1.90 |
SOO,001, - 1,000,000 3 0.01 1.851.321 051
“1.000,001 - 10,000,000 2 : a0t “3.727.37% 103
10,000,001 & Aboye i (eln 1] B3 507 713 B4.27
[ ToTaAL — wan 100 360,595, 261 100
FULLY PAID SHARE CAPITAL bISTORY
Harus Year Rutio Lindta 52,450, 720units [infiial Shara Cagital)
15A1 13 26,225 110 7,575,330 {cumutative)
1054 14 19,668,832 98 344 182 {cumutative)
1837 15 I} r81, X80 130,135,550 |cum uiatiie]
1554 110 13,112,550 {44 138,105 [cumulative) |
1959 13 a2.079,358 152317473 jeumulativey |
207 14 45,079,368 240,356,841 (cumulatie)
2007 14 F0,099,210 300,496 081 {cumulathve)
1011 1% E0.098 210 i 360,595, 761 (camuiative)
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Report of the Directors {contd.)

DESTRIBUTION OF PRODUCTS

The Company gistribotes s produchs Shrough & naiwork of gethers and distributes o well 0 some direct walss 1o end-users. Fuel
prodhscts dre supplied fram the company's terminal ag Apapa Lagos, PPMC depots, Dangoie Refinaries angd shind-party termipady, Dur
rowte 1o the lubricants market is through acoredited distribetors across the country.

CORPORATE SOCIAL RESFOMNSEILITY

The Camparny continued (B commiimment 1o upliftag (he well-being ol 1t immediste commanity mnd beyand The campary’s (58
efforiy ware primarily targeted at Road reconstruction, Educition, charimbie gifts and spansarship, The company expenies amait b
& 120573, 75000 in the year J32% | 2024: W10E 500,000,00)

/N | Deneficiaries Praject Deseription ~ Amount [N}
i Annovatian of Army Nuruery and Primary School Puthiic wthoel réneration 3, 500,000.00
Aebhahilitetion af Makll soad, Apapa Belongag to Road recomstruction 29,153, Th 0o
] Lagns stale povernmant
TOTAL 115,663, 750,00
5N | Charitable gifty and Sponsorship Praject Description Amaownt (M)
| Federal Reed Safety Corps Demation to Federal Govermmont Agency S10.000.00
_|;___ n-."".!'.".'.!'.'.?r" avy Commant ‘Walfare Bonation o HIEE'FIﬂ-ﬂ Mawy S00,000.00
3 | Ratary chib of Iknja Danation to Rotery el lkeja SOnoDa
ol Migeria Unian ol touenallat, LectureSymiposium Oonation ta Migerian Undon of journalis IE0.000.00
5 The Ansmcintion o Prafesthanal Wioimen Eig. af Dostatian to Adsodation of Profédiional TLOO00 00
| Migeria Wamen Eng. of Nigeria
B Deesas Sonpvolerd Faundation Denation 1o charitable Faundation SO0L000 00
? | lagos State Securiky Trust Fund | Deaation o Lages state socurity trust fund ___1,500,000.00
TOTAL ll.‘l.ﬂrmm

the company is 2o prood of it weS-developed and impresshes programme for studends of mribey instifutions on Adusirial
Fiachment. Studénit on sttachment are offered opportursties fo undergs wiell-wpervised training that prosnobes the acquisition of
WA Wm!wmﬁl‘lltil gkilly oA put oparaticonsl sites a8 thraugh 1he pear

_-F-ﬂ
[ =

By CRDER OF THE BOARD

Cheig-Dlumaneowa Mesoko, FOIS
FRC/ 200 &8 ATO0000 1 5003
Campary Setretary

[rpted March 27, 2036
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Corporate Governance and Sustainability Report

For The Year Ended December 31, 2025

The Company it commitoed b0 the Mghest wandard of corparate governance in all b sctsities and condocks ity buslness with
uibmmest integrity, taking into account the legitimate imereses of ali its stakeboldar,

This statement describes the Company’s conporste governance practices that were in place thpugheut 1ha finsncial year
ended December 31, 2008, The Company snsures complisnce with both the Mationad Code of Corporate Governance, 2018,
and ih Securities snd Exchange Commission's guidplines: The Company’s Code of Corporate Governance s contimiously
feviowed to #hgn with pdditiorel legal and regulatory requirements.

The Compary recarded 1 compliance with required stafulory retusns to the Corporate Affairs Commistion, Seouritas
and Excharge Commissian, the Financial Reporting Council of Sigeria, NASD DT Market, snd other regulatory Bodios, whils
appropriaie disciosuras condesning 1he buimets were made available pericdically si required by refesant lawe and
regulation

The Board of Dérectars

Tha primary Tunction of the 8oard of Directors (1B Bowed] 15 10 provide eMective leadership and direction te onhanes the
leag-tween walis oF Hhe Company to s sharsholders and other stakehalders, Thie Board cwersess the business affairs of the
Camiparvy. The Board hss the everall respandibility for reviowing the sirategic plans snd performance objoctives, finantial
plar and anmual budget, béy operational irdiaties, major funding and investmant propossis, inancis] prlormance reviews,
and cofpodale governares praciioes

in addition, the pringipat dutles of the Beard include:

= Jeltng the Compaey's stralegic abpestive and ensuring that the necessary financisl and fuman fesources am in place
fer the Company to meet its ohjecthve s

*  Oversesing -the precess For evalusting the adequaecy of imternal control, risk management, Francisl roporting, and
compiance

= Apgointmg the Company’s Chiel Evecuise Oficer and approving the remuneration polickes and goid elines for the Board
and sesnior management

» Reviewing the perfarmance of senior management and oversasing successon planing for 1emor managemend,

& Setting the Company’s values and standards (inchuding othical standards ) anid ensuring those chiigatians to shargholders
and other stakehoiders are underitoeod and met

Board Sloe and Board Compodition

Aj of Detember ¥1, 200%, the Board comprisnd sewen directors; 2 of whech are Execullve Directors, 4 are Hon-Espcutive
Diroctars, and 1 Independent Non-Lostuthe Director, in faking Inte sctount the riture and wope of the Company's
busineises, ihe Beard Belisvey that the current composition snd sirg provide sufficlent dhersity without interfering with
effichent decision-making

Aodes of the Chalrman and the Chiel [vecutive Officer

The Chalrman and the CEO functions n the Company are assumed by differons individuals. The Chairman, Mr, Ramesh
Kansagra, is 8 Bor-Executive Directon, wiile the Chief Executhve Oific er (CE0), Mr. Adetun]i Oyeban)l, i an Exacutive Direchor

Trara b5 @ clgar dvision of responiibility botween the Chabrenam and CEQ, which stiliey a balance of powsr and authority ad
tha top of the Company

Tha Chawman

® s respaniibile for leading the Board and plays a key role in creating 19 conditions Tor the overall effectiveness of thi
Board, its commitines, and indeidual directors.

*  Takes # lnading role in the Company's drive to achieve and maintaln 3 high standard of torporate governance with the
full support of the Directors, Comaany Secretary, and Managemont
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Corporate Governance and Sustainability Report (contd.)

= Approves the agendas for the Board meeting and snsures sulficient allscatian of teme far tharough discussban of agenda
ingms

=  Pfomobtes an open envircnmand for debates and ensured Non-Exstutie Directars can speak freely and congribuie
piTeCtively

= Esprcises control ower the guality, guantity, ang timaliress af mbarmation Nes Between the Board and management

¢ Frovide closn oversight, gusdance, advice, and leaderihin to the CEO and management.

& PRy @ phvotal rele e feabering comitructive dialogue between sharehoiders, the Board, and management af AGMs ard
other sharehaldeny’ mestings,

The CEQ is the highest-ranking oiecutive officar of the Company, Tha CEOQ B reapansiili [ar

Aunrang the day-10-day business of the Compeny, within the authonites delagitsd 1o kam By Tk Rossd

Unsurimg implammntation palicies and strategy acress the Compary 55 set by the Beard,

(Day-to-gay management af he exgcutive and SEnior management team

Leading the desslapment of senior maragement within the Company to assist in the training and deselopment of

sultabdn indadduaks for futurg diregior Fales.

&  Ensuring that 1he Chadrman (s kept apprised, promiptly, af ssues faced by ths Compamy and ol sny importent events
ang Bpvplpiments

&  Leadng the develapment af the Company’s fikure strategy, including |dentibring and assessing risks and opportuniiies

for e biiginesd prowih snd revirwing its existing basinessos’ perfarmanca,

Role of Non-Exetutive Dareciars

The Baard and management fully sppeeciate that an eMecthe and robust Beard whase member engage N open and
tonEtrurted debane, and challenge management an its assemptions and proposals, & fundamental 1o good corporate
EOVDIRanCe,

The Company has sdopted initiatives 1o pat in plige progesses bo snsure thit Non-Evecutive Direcion have sufficient time
and resources fo discharge their oversight function effectivirly, Thess nifiatiees include

Begulsr informal maotings are hald by management to brief the Non-Executive Directors on prospective deals and potential
develegments ot an early stage bofore thae formal Board's apiprovad i sought

Ferinds information papers and board papers on the latest market developments and trends, and koy Business inifiatess
are circulated to Mon-Expcuther Dirochors an A Fimely baild 1o a¥oed the directors bimse ta review them.

The Compiny has alio made svafabie on the Company's premises an aMice for use by the Non-Exetutie Directors at any
timse for the Men-feecute Directors to meet regularly withaut the presence of management,
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Corporate Governance and Sustainability Report (contd.)

Directory’ attendance at Board Meatings!

| DERECTORS lamumry March IF, | April 29, 303% May 15, 0I5 l July 30, 305 Detoter TR, 2025
9, 2035 | 1095
|
fér. Ramesh Kansagra " W « - -.- ..-'
[ wte Adetunji Oyebanji v - * v B v v
Alh. Abduladir A, Mamman 7 7 v 7 . v ]
Chiief Paul £ Ots v " " o 7
HF_I!-I';r;nr-r Wirwani L 8 L o o ) ,.:"
kar: Hishi Kaniagra L ¥ b N " B W
BAT, Myrudssn Abubakar ¥ L ¥ v i - L
Heys

o =  Present
N = AbiEnt with sn Apclogy

Board Committes
Fenante, Rish, Governance, and General Purpose Commiltae

The Board has delegated cenats functhon: to B3 commaiee on Finange, Fisk, Governance, and General Purposes; the
Committes has ity written terms of reforente whoss sctions are reported to ard manitorpd by thee Board, The Boasd actagpls
thad whids this board committee has the sutharicy 1o @samine particular Baues and will report tothe Board with iEs deciipes.
andfor recommendstions, the witimate responsbility on all matters B with 1he Bosrd The Committes makes
recommigndations (o 1he Board aler is mestings. The setting up of the Commates complies wiah the recammendation of
the Ad-hoc committtes that wits 5ot up by the Boded to review and adwise It on the goneral provisions in the Matienal Code
ol Corpor pie Govemance, J018 mswed by the Finamgial Reponing Council. The Committee has fowr members and was chaired
by AR, Amisu Abduliadic Mammman, a nop-exccutive Director, The Comainy Secrebany werves 25 Secrotary o the Commiies

The 1efens of reference of the committoe Include But are ot Bmted to the following:

®  Anguisr reveew and assedd the dive and composition of the Board amd Board Commitiees, and recommend the
appropriate Boand structure, sire, age. killy, competencies, compositian, nowisdge. spenance, ind Backgawnd in
lirst with the needs of the buiness and the drversity required ba fully discharge the Board's duies,

& Bppammenditan of membership criterla for the Board, Board Cemmittes, and subaidiary company Board

»  identification an the request of the Bosrd of specific individuals for nominatson T the Exetutive level ol Management
ard to make racomimandsions on ke appaintment and election of New Direchors e the Board

®  RBeview of the effoctiveness of the propess for the slection and remaval of Directors and to maks recommendationg
vabaier Bpropirte.

= Ensurs that there g sppeoved policies for best corparate governanco praciice
Negulsr manizonng of compliance with the Company's poficies, code of ethics, and business conduct.
The review of the sfectveness of the Compary's cwersll sk maragement strategy,
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Corporate Governance and Sustainability Report {contd.)

= The ldentificetion and evaluation of new strategic risks mclading corporate mathers Involving regulitary, buiineis
devefapment Haues, eLo

Hewlew af The risk wcorecard and dotermination of the rishd 10 be escalated to the Board,

Ravigw the actiifias, findings, conclusions, and recommendations of the suditors about the compamys finantialy
Aeview the Management Letter of the Externsd Suditor arsd Manapement’s fefpanss thereto.

Foviow and recommars] bo the Board for approal, the cantingency plan for saecHic risks

Candict periodic reviews of changes in the econamic and busingss arvironment, inchuding emerging tronds and ciher
factors relevant to the company’s risk prafile

®  Hanile any other issue rebemed to the Commities rom time to time by the Board

L

ARerdance at Fenance, Governance, and Gereral Purpose Commies

MEMBERS Aprid 19, 2005 Dpcember 01, 2015
ik Rbdulkadic & Bamman W ¥
Chid Pawi €. Obs, 508 “ | &
My, Ramnesh Wirwani ’ i’
&lh, Nurudeen Abubasar v ¥
L]
¢ = Presant
Statutory Audll Cammimes

The Statutody Audit Committoo wak established in fine with Secton 404 (2} {CAMA, 2020} b tomplance with the provision
of the CAMA, W20 membership of the Commitiee i Five [Three sharebolders’ ropresantstives and two directors’
represantatoil The Committes is chaired by Wr. Godwin Umeh, i sharehoider's representative whily the Company
Lecretary saryes w the Sacretary to the Commither, The Commates meets every guarter, but could alio meot a1 any ather
time, should the need srise. The Chief Fnancial Oficer, Audit and Contred Manager ad well & the Dxternal Suditary ars
invited from time to time to mahe presentstions (o the Committss. Al mambers of tha Committes ane Bnanclally liberate.

The functions af 1he Statutory Audit Cammittes o3 Bsted in tha terms of relerenie ais’

®  AstEran whethor ke accounting and reporting policies of the Campany are folloatng legal requirements and agreed
Ethics pracices.

o Eeyiew the soops and planning of guili reguirements.

s Peview the findings on mansgement muitters in conjunction with externsl suditors and departmantal responses
theerpo,

& Feap undar review the sifectivensss of the Compamy™s spstem of accourdmg snd eternal control

#  Muake retammendstions to the Board regarding the appaimment, rémoval, and remursrstion of extamal auditors of
the Company bo eniure (ke independence and objeciidty of the external auditors and that no conflict of Interest cowld
imipair the indepersdent odginent of the exteread audizcrs,

& Autharize the Internal suditors io carry out investigations wibe ary activities of the Company which may be of siterest
oF corcern to Lhe Cemmities

& Azl in the owevsight of the integrity of the Compary’s fnancial tkatoments and establich and devefap the imtemal
audt function,

&  BApke o recommandation to the Bosrd oo the Dividend pavauwt




Corporate Governance and Sustainability Report (contd.)

Atendance at Audit Committes Mertings

MEMEZRS | ianusry 29,2025 | Manch 27,2025 | Apeti 29, 2025 | uly 29, 2015 | October 28, 2025
i
Bdr. Godedn Limeh " ¥ . # ¥
&lh. Aminu Adamu ¥ ¥ o ¥ o
Al Abdulknder A ¥ v ¥ o e
Mamman
Chiliel Pl € Oby, 55N # o o - o
AW, Lani Yau L o o L o
Ky
= Predent

u = Absent with an Apology
NBAA = Mo RMare a Member
NYA = Not Yet a Momber
Marnagement

The daily rumning of the Business |3 vested n the management loadershig. This i led by the Managing Director/CE0,
supported by the Leecutve Directors and Heads of Departmeents. The Busingss Unis hold 7 weskly meeting 10 evaluate the
perfarmance of the various expects of the Company's operations and make polcy decisions i Bne sith Bosnd directives, The
mansgement nadership fetd targel foe fhe evecution of tasks and reviews mingies af subseguent meetings te monitor
compiiance with such Targens

Imdutiion and Training of Dérectars

The Company conducts oesntation groghams for new directors to familiarie ham with businsds gnd Dovermance policies.
The arientation programs give dingctons an enderstanding of 1he Company's business to orable tham 1o assimaate into their
M robes. The program also allows the new dlrectars bo get scguainted with senior management, thereby facilitating board
intgracikan and independent accoss fo wenlos managemeni, The Compary attaches great importance 1o training its Directors
and, loe this purpoie, continuausly offers training and edugation from reputable governanoe institutions 1o its DirecTors, (o
enhante their pecformance an the Baard and the warous committees to whikh they balang,

Board Evaluasion

In by with the fecommendatson of ke Financial Reponting Council's NCOG, 2018, and Securles and Exchangs Commission
Guildelime Ho. 9 an NOCE, 2018, the Board carried out a self-esalusiion, which wan conducted internally. The quirstionraarss
veere compleded by marmnbers, and the sammary of the redulits was compifed by tha Company Secretary and submitted to the
Board The Company's level of compiiance with the tale af corposate gavernance In the 2035 firancial year was adeguate
arsd satistactory
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Corporate Governance and Sustainability Report (contd.)

Arcess 1o infermatian

Management recognizes the fmportance of ensur ing the fiew of tomplete, adequests, and timely information to the directors
o0 an nngoing basis 10 rable them to make infermed decisions to discharge their duties and resporibilities.

Ta aflow directors suffickent time Lo prepare for the meetings, all Board and Soard Commisten papers e disributed 1o the
ifireciors al least o week in advance of the meeting, Any sdd@ional matedal of information requasted by the directors 1§
promptly furnished. [mployees who can provide additiona) inseght into mattecs 1o be discussed are invited during Board and
commities mestings

The Board, on |Es part. recoghizes the meed to communicate and disseminate infoemation regarding the cpevations and
management af the compary to all relevant siakehalders (inciuding shangholders, regulatary authoritios, modia, anabts,
shid the general pablic).

Independént Fralesdlonal Advice

The Board kas 3 process for direchors, el individoslly or & 2 gronp, inthe furtheranca of their duties, to take independant
prodesslonsl svice, i recetsary, ot the company's enporse

Accauntability asd Audd

The Company recogrizas the imperiante of praviding the Baard with sccurate and relovant inlarmation on a tmely bass
Thé reparts keep the Board members informod of the Company's perfarmance ard position

The directors are responsible for preparing the financlal statements of the Compary ard ensuring that the Tinancial
staternents arn prepared follesang statidory tequirements and applicalile accounting sandards. The Board also ersures ths
timely publication of the financial statements of the Company

internal Cantrol and Rish Management

The Compary has established an b-howse internal sudi function. The intemal ausdit s an independent functian within the
Compnny. The Hesd of Internal Audit reports directly tothe Awdit Comeittee functionally and to the CE0 administratively,

fhe primary rode of tha irmernal audit function s i assisk the Board ard sonio: mianagement i mesging the stratege and
operational abjectives of thn Company by prosiding an independent and chjoctive evaluation of tho sdegquacy ard
effectveniss af risk managemond, conrols, and govermance proceiséd, The Company's internal audit appooach Is aligned
with the Company's risk management framawork by focusing on bey Rnarsial, eperational, compliance, and nformation
Enchnglogy tlaks, The antual internad audit plan iv reviewed and approwed by the Audis Committes. All irternal awdit findings,
recoemmandations, and status of remedinfion are circulated to the Audit Committee, the CED, the seternsl suditors, and
relesant senlar managamant

The Head of infermal Audit presants the infernal sudit indings ta the Board. The vbernal puditces have unlsttered aceess 10
all the Company's documenis, records, proparties. and persomnel. including the Audit Commithen.

Code of Business Condwct and Ethics

Thiz Boadrd ks committed fo conducting all business activiies legally and ethacally, and following the highest standards of
integrity pnd propoiety. The Bosrd promaotes an ethical corporate culture. Every Director and employes subscribes fo comply
with the Company’s Starsiards of Basiness Conduct which covers our business principles and sthics
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Corporate Governance and Sustainability Report (contd.)

Complsnce Stifsment

Thee Comparry hed complied with the requirements of the Securites and Exchange Comméission’s Guidelines on Carporate
Governare for Public Companes in Nigess and the NOCG, 3018.

The Company complied with 1hHe requiresments guiding s operations and activites throughout the year and ensured that i
ountonce ardd pperations ramained within the Bw,

Whistle-Blewing Palicy

The Coenpany |s commifted to a high standard of ethical conduct and adopts a sero-tolersnce appraoach to fravd. The
Company will treat all sformation recehad confidentially and prafect the identily and the interests of @l whistlablpses,

Al cases reported are objectvely investigeted, and appropriate remedial measures ane faken where warranted. AMatters
requining Fnmedinte or uwngent atiention are reported immediately to the Audit Committes Chairman

On an ongrang hass, the whintie-blowest palicy is cavered during stadf training and periodic communication o all staff as par
of tka Company s Moty 10 pramote swiraneds of rasd cantrol

Securities Treding Policy

The Comaany has put m place B securitios trading policy which has been circulated to all directors, employees, and
COLNTRrpts wWho mary &1 any fimd possess mElde or matarial information aboul the Company, This is 1o guard against
situations where suth personngl in pedsession of conlidential and peice-senitive information deal with the Company's
sbturiies ina manner that amounts to Insider rading

Inadditice ta the above, 1he compary makes necossary dischasane a5 required under Rule 111 of the Securities and Exchange
Cammession, which stipeiates that Divectors, top Maragement employees, and ofher insiders of public comparies shall natiby
the SEC of amy sale or purchase of shares in the companiy, rat [ater than forty-eight (48] hours after smch activiby.

Commiunication Palicy

The Ecard ard Managemant af the Company ensure that communication and dissemination of information regarding the
cparationd and managemant of the company i sharehaldes, stakeholcecs, snd the pulilic s tmely, sccurale, and
contirminus, To give 2 halanced and fabr view of tha LOmpanyy finaneial and non-Faancial matters. The enmpanyy wabisite
fettp L e 11 Flc.com |8 constandly spdated with information as events poour.

Exrermal Audiier’ Repon

The Company condicts & review of the management iettersy providee by the Exviernal Auditees Annual Audil, The abje<tive
it to-ensure that all idontiied dofickencies are promptly corrected and rocommendations implemensed in Brs with approved
et practices and local regulstory guidchines

Complaints Maragemaent Palicy

The Company Ras put in pface i complainti management policy framework to resolve complaints arising from Hsues covered
ungar ihe investments and Securities Act, 2007 [¥5R, This can Be fownd on e Company's sahats

Campany Secfetary

Direciors hunve feparate and Iindeperdent soess 10 the Company Secrétary, The Compary S&tretary it fespandible for,
amang othar things, erduring that Board procedunes sre abserved snd that the Commpamy’s Memarangum end Arficles of
dasociation, relevant reles and regulations, 35 wol o beas, are complied wiik, He alio agsists the Cheenman and the Board in
implementing and strengiheting conporsie goverrance practices and processes to enhance fong-term sharehofder valuee.
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Corporate Governance and Sustainability Report (contd.)

Thee appairtment and the remaoyal af 1He Campany Secretery are wublect to the Board's apperoval
Shareholders' Participation amd Protection of Sharehobders’ Rights

The Company recognires the smpartance of maintaining transparency and arcountabdity to Ity sharekalgers. The Bosrd
ensures ihat all the Comipary’s sharekalders are ireated equitably and that the rights of 38 Investors, ncuding minodity
sharehoiders, ae protectod.

The Company i committed to provdifng shareheldors with sdequate, Hmedy, and sulicent information on changes in the
Company's business activities, fmancial perlcemance, and otker hiasineis-ralated matters. This s donn in line with the Code
ol Comduel for shsrahaldery adwed by the Securities and Exchiange Commisian

All peeeral mestings of shareholders 2o convenad hy the Bosrd under the provisiond of the Companies and Allied Matters
Aet, and matices of mestings, agendas, and ail piher satuory notlces are commanicabed to the thareholdess within the tma
Epociligd by he law,

The Cesnpany ercoursges sharehaldens' participation during the Annead Gorerad Masting, which 4 held in an sccestible
Incation, Shefeholders can proactively engage the Soard and managemant on the Company's busiieds srtiities, Hnandal
performance. and athes Busieeis-related matien

The Coenpany has chamen no e sarly adapt IFES 51 and 52; howewer, the continuing satcoss of 11 Ple is hinged o it
coommiErmen io 3 Eulture of condueting 1S Dusinesy sustpimadly, hence the deciosure below

fighgrenco 1o hpalth, safeby, and envilonmental fegulations and increasing contributions fo the socketies in wivich we operale
frm the core of oxisting suntainability strategies,

The Campamy's sustalnahility palicy aligns with its sustainability strategy in achleving the foffowing goals;

=  Shared Prosperity = the area of erdancing kocal content & capacity, developing local skills, and soclal invesbmient.
= Responsible operations with a focus on safety and wallness, a redponsible oil and gas marketing oeganiation,

s Emvlronsantal stewardship,

= Eguality B traniparency thvough good corporate govermance practios and prosoting equality

The summary of activities carried ouwt & as follows:

Safehy, Security, Health & Enviranment [S5HE)

Thae Compary fakes pride = ity Salety, Security, Mealth & Environment programs {(SSHEL The Company takes the hegith of
ity employoss soriowsly] conseguantly, it hay slways masntained an on-site, will-equipped Clinic mannod by qua®fied ord
tompetent medical personnel. Inaddition, the Compary slée engages lop healthcare providers to lock after the healthcare
neediof efmployees and their dependenty. Wie comply with relevant statutony prosissons and regulstions an S5HE. in addinion
10 the foregoling,. Did eamnpany drnuaily drgamizes awarenow programs such as the 7025 S5HE Week with a thems "Miake
Lafaty Your Prionty®, the provision of o sellmanmed Firefghting TrockTender for any nmergencies, and mary other reiated
Bitivities, to mention a fow,

Char pccupational health and safety management syatom and environmental proceduices and performances are subjest to
poth internal and external sudits and validations. Thi Company has 9 dedicated Health, Salety, snd Bnvironment Marager
saddiad with the responsibdity of ernunng that ail MSE mattens are coordinated and attended to promatly, He &lso engures
that the compamy complies with refevant lnws and standards across various states and locations where the Lompany
opErated,
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Corporate Governance and Sustainability Report (contd.)

Emplagimaent and Employees

Thir Comnpany 1§ #0 equal-cpportunily @mployer and does nof discriminate on any grounds. Employment opportunities are
apan 1o Al semable, guakied Migerians v espective of their place alorigin, gender, ags, sesial arientation, disabsity, palitical
apindan, or Gith The Company comtnues t0o puriis | pelicy Of mon-gscrimination in retritment Bnd comlinued
employment, offering physically thallenged persons’ career ooportonities.

Business Diversdication

The campany has cortinued to make reestmands in keeping up-the mamertum far transitioning bo los-carbon in the gas
market, with improved technologes and economéce. Owr ivestmsent in Liguefied Petroliom Gas (LPG] and Compressad
Meatuiral Gas (CMHG) 1 providicg 2 market for a stable swpply of energy. Inrovation, reslience, and 3 friendly environmert. fis
|lowesr O girisslon is eo-friendly, which is sultable for both cordumer @and industrial use

By QRZER OF THE BOARD

Chris-Olumayows Meseka, FOIS
FRC/ MILE/NEB A DO 15003
Company Secretary

Dated March 27, MiX4H




Report on the Board Performance Evaluation

In compliance with Fenancial Reporting Cauncil [FRC) KOOGS, 2018 [Section 14,1) and Secwrities and Exchange Commission (SEC)
Corporate Governance Guideline Mo, 9 on Boarnd Evaluation, the Board carried out a seif-evaluation for the year ended December
31, 2025, whach was coordinated by the Compary Secratany.

The Board's approach was 1o review the company's corporate goemmance activites, and all relevant policies and procedures
Ciuestiornaims were admanistered to the Saard Members dand wirtus! imberviews were conducted with the Directors

The Board confiemed that the edaluation was carmed out following the extant principles and guldelines and a faBlow-up to the
comprahensive Corparate and Board evaluatian that was conducted by the External Govemance Evaluator in December, 3022,

W conlire that the significant aresd sy spvissged by Section (4.1 of NCCG, 2008, and SEC Guldefng No. B have been complied
with For the year under review

This repart Farms part of the Corparate Governancs Repart of 11PIE lor the year ended December 31, 2025

| i T P

Christian Olurnayowa Meseko, FCIES

Company Sacretary
FRC 3018/PRO/ 00005 5003
Dated March 27, 7025
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Statement of Directors’ Responsibilities

The Compamies and AHied Matters Act requires the dirsctors 1o prepare the fnancial statementy far @ach financial year that give
a true and falr vipw of the state of financial affalrs of the Group at the end of the year and of i1s prodit or loss. This responsihiity
Inciudea;

a) emuring that the Group keegs proper accounting records. that disclose, with reasonabde accuracy, the financial position
of the Growp and comply with the r:quin:menu af tha Eﬂmplﬁi't!. and allied Watrers Al

] designing, implersenting and maintaining intemasd contrals relewant to the préparation and fak presentation of financial
statemanis that are free from material msstatement, whether due to fraud or error;, and

cl preparing the Groug's financlal statements wsing the suitable accounting pofcies supported by reasonabls and prudent
pudgrnents and estimates that are consistenly applied.

The directors sotept responilbdity for the annual financial stafements;, which have been prepamed using the appropriate
sicouniing polcies supported by reasonable and prudent judgmaents and estimates, in conformity with inferpational Financlal
Reparting Standards (IFRS) and with the requirements of the Companies and Allied Matters Act 2020 and in compliance with the
Financial Reporting Councll (FAC) Ack

The directors are of the opinion that the fmancial statements pive & trose and fair view of the stste of the linancisd affairs of the
company and of ity profit or losy. The directors forther accept responsibdity for the maintenance of accounting records that may
b ralimd LR tha preparatson of inencia! statementy a5 well 51 soeguate sysbems of internal Firancisl cantrol.

Mething has coma ta the stteation of the director o Indicate that the Groug will mot remaln & going concesn for 8t least taabes
mariths from the date of this statemsant

¥
Adetunjl Cyeban|i Virwan| Ramesh
Mansging Dmector Exncutees Deochor
Dated March 27, 2036 Dated March 17, 2026
FRC/2034100M 0007151 FRC/S 2014/ AMANOIODI0032A0
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Statement of Corporate Responsibility on Preparation of Financial Statements

Flrirr to the provigion of setticn 40% of the Compandes and &lfied Marmers AcL 2000, we certily:
al  that we Bive réviewed 1he Apdted Financial Statoments [&F5) of the Compary for tha yesr ended Decemher 31, 2004,
bl thakt the AF5 reprosenty the true and correct financial pesithan of our Company as at the said date of December 31, 2025

i That the AFS does not contain ary untrep statement of maserial fact or amil 1o state 3 material fact, which would make
The sTafemerta misfeading.

d) That the AFS fadrly presents, i all maters] respects, the inancial conditlon and reduts of operation of the compansy au
af @nd for the year ended December 31, 2025,

€| that we ane responsibde for establishing end mamtaining internal comdraby and affem that the company's internal
controls were eflociive as of Deggmbpr 33, 2075,

i whatall significant deficiencies in the design or operation of intermad controbs which could odversely atfect the Company's
ability to record, procesi, summarise and report fimancid data haee boon Ssiosed 10 the independent Auditor and the
Audit Commitien

G o

Adwtunjl Dhyebanji Oluwabuseps Opara

Managing Directar AroouMing Beaager

Dated March 27, 2028 Cated March 27, 76

FRC 201400 00000007151 FRC/023/PRONCAN /OO f 24RZ0E
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Management Assessment On Internal Control Over Financial Reporting

We hersby make the fallowing declaration in relation to the internal controds of 11PIc for the year ended December 31,2025,

a) Management i responsibbe for establishing and maintaining sdequate internal contral aver financial reparting.

b} Thenternal controd system is designed not only to sateguard the assets of the company against wnauthorized
acquisitions, disposition or use, but also to provide reasonable assurance to management and the board of
directors, regarding the preparation of rediable financial statements sultable for publication In line with generally
accepted accounting principles.

£] The company's Internal eantral system B supported by policies and procedures which ensure that transactions are
fairty and accurately recorded in the books, and is sudited by nternal audit function. Appropriate actions are taken
by management to address control wisakness as they are identifiod. Because of imitations inherent in internal
contred system, including the possibility of circumyvention and overriding of controls, and, therefore, it can provide
only reasonable ssurance as to the reliability of financial statement preparation and such asset safeguarding,

d] Management has assessed the effectiveness of the compamy’s internal controls over financial reparting as of
December 31, 2025, In making thiz ascessment, Managemant used the criterla contained in "Internal Contrals -
Integrated framework of the Committes of Sponsoding Crganization {CO50) to conduct the assessment. Ay a resull
of this svaluation, management concludes and belleves that the company’s internal contral ever linancial
reporting as designed, is working effectively as of December 31,2025, Management also believes that based on
this assessment, thare wire no mateflal weakness impacting on the company’s internal contiol ovr financial
reparting as of December 31,2035,

&) Grant Thornbon, the sxtarnal Auditors of the company, who audited the financial statements has issued Its
attestation repost on management's assessment, and on the effectivaness of the company's internal controls aver
financial reporting. The attestation report of Grant Thornton will be filed alongside with the annisal report.

Virstar| Rarmesh fdetunil Oyebanjl

Executive Dirsctor Managing Director

Dated hiareh 27, 2026 Dsted Mareh 27, 2026
FRCSFE 4/ ANAN/ODODIOFI 240 FRCS 2014/ IDDN,M0000007T 151
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Certification of Management's Assessment on Internal Control Over Financial Reporting

I harely make the fallowing statements regarding the intermal controls of 1191 for the year ended December 31, 2025, that;

I, Adetungl Oveban)l, certily that:
a] | have redewed this management assesement of internal controls over financinl report of 11PIC,

b] : Basedon my knowiedge, this report does not contain sy untrue statement of material fact ar amill T state & material facy
mEceitary to make the statements made, I/ Bght of the croumstances under which such statemants were made, not
mislEading with respect 10 the period covered by this meport:

gl Based on my h.r'lnwll.-d'g:. the financial statementy, and other fimancial information ncluded in this report, falry present in
all material respects the finsncisl condition, results of aperatians and cask fiows of the entity as of, and for, the periods

pEseniad in inis repart;

di  11®ic ather coritying officer and |-

L are respanyhie for establishing and maintaining internal controls;

IL, have desgred such imternal cortrols and procedures, or caused such imtermal controle and procedures to be
designed under our supervision, to ensura that material infgrmation redating to the entity, and ks oonsobdated
iubsidiary, it made known 1o i by othery within that entity, particularky during the peripd in which this repoet s
being prepared;

]| haes d!f!lgﬂl!'ﬁ fuch itternal contral system. or coused such internal control system 10 be desipned undor our
SUpEnSIaN, 10 provide reasanable ssurance regarding the reliability of financial reporting and the greparation of
fimancial statements for external purpied n accordante with GAAPY;

I hawe evaluated the eflectiveness of the sntity's internal conteoh and grocedures bt of o date within 8{ days prior
1o the report and pressnted In thill fEport oud fonclusions about the effectiventess of the Intermal cohtroli amd
procedures, 35 of the and of the period cavered by this report based an such evaluation,

€] 11Pic other certifying afficar amd | have disclosed, based on our most recent evaluation of irtermal contrad syitem, to the
entity's awditors and the audit committes of the entity™s board of directors:

. A&l significent deficiencies and matedial weaknessed in the design or operation of the infernal conirol sysiem which
are reasonably llkely o adveriely sffect the entity's ability to record, process, summarize and report financal
informatian; and

i, Any fraud, whether of nat material, that involves management or other employess who have a significant rale in the
antity's Internal contral systen,

1 11Fic other cortifying officer and | hawve identified, in the report whether or not theps were significant changes in internal
cantraly of other Tacts that could significantly affect internal controls subsequeant to the date of their evakuiation induding amy
coffecive actiani with regard to significant deficiencies and material weakneszos

Managing Directar

Adetun|| Dyebangl

Dated March 27, 7026

FRC 201 4100MN 0000007151
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Certitication of Management's Assessment on Internal Control Over Financial Reporting

I hereby make the following statements regarding the imternal controls of 11PIc for the year ended December 31, 2025, that:
I, Oluvssibusayo Oipara, certity that:
af | kave reviewed this management sssessment ol intermal contrals oeer fimancial report of 1180,

b) Basedon my bnewiadge, this repart does nobcontzin apy unirue statemant of mateial fact o0 ome to state 3 matedial Fact
necessary to make the sistements made, in light of the clreemstances under which sich statements were made, not
misleading with respect 1o the period cowarad by this report;

cl  Bated on my knowledge, the financial statemants, and other financial information inclodad in this report, Talry present in

all matwrial respects the financial conditon, resuits of operations and cash flows of the entity av of, and for, the periods
presented in this report;

df 11Plc othar centilying alficer and |

I ard respansibls for astablisking and malntaining internal contrals,

il have designed soch imermal controls and procedures, of cauwsed such internal controls and procedures o be
desgned unded aur Kipenvsion, 1o ensare that materal infarmation relating 1o the entity, and its consoldated
subsidiany, s mage known 1o us by ather within that entity, particularly during the period kn which this report s
being prepaned;

] hawie deskgnad such internal control wystem, or caused wich irtoral contral system to be designed wnder ou
supErasion, to provide reasonable assurance regarding the reliability of financhsl reporting mnd the preparation of
financial statements fior external porpodes in acoordanc e with GAaPs;

1. have evabuated the effectivensss of the entity's Internal controls and procedwres as of a date within 90 days prior
to the report end presented n ik repart our eonclusions about the elfectiveness of the internal contrals and
pracedurey, &8 of the end ol the perisd covesed By this repa based an tuch svakiation

gl  11Plc other cartifying cificer and | have dsclosed, based on our most recent evaluation of internal control system, to the
entity's auditors anad the audit committes of the entity's board of directors;

I. &ll significant deficiencins ard materal weaknesses in the design or operation of the intermal contral system which
are rensonably likely to adversely affect the entity's ability to record, process, summarnce &nd report inancial
imfarmation: and

I Any fraud, sbether of nol maeterisl, that iveabees management or other employess who have & significant rala in tha
Entily’s internal control sysiem

fl  11Pic other cemifying officer and | have identified, in The report whether ar not there ware significant changes i imernal
pentrols or other facts that could significartly affect internal controls subsequent to the date of their evaluation Intlhuding
any corrective actions with regand 1o signdicant deficlencies and material weaknesses

Arcounting Manager
Dluwabusaya Dpara

Daved March 27, J02E
FRC/2023,/PAO/ICAN/DOL 248288
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0 GrantThornton

REFPORT OF THE INDEPENDENT ALUDITORS TO
THE MEMBERS OF 11 PLC

Cipinlon
Wie have autiled the consolidated fnancisd slatements af

11 Ple {the “Company”), and it subsidiary (the
“Group”), which comprise of the conaclideted statemant

statement of changes in equity and consclidated statamean
Hmhl'ﬂuhrmmﬂ*mlndld and notes o the

82

with
these requirements and the IESAA bolave that
the audil ewigence we have obtained & sufficient and
appropriate io provide o basis for our opinian,

Key avdit matters

Key sudt matters are those matiers thal, In our
professional judgment, were of most significance i our
audit of the canecldalod financial sistements of he current

addressed in the context of our audi of the consalidated
financial statements, as 3 whols, and in forming our epinian
hereon, and we do not provide 8 separate opinion on hese
maiarng.

Ve d Dlipme'y Waragg Peva LD
e . Maaa
\chmra & (agtn
[

Chariered Accousinnia
Wa have determined that thore arang  Grant Thomian Nigeria
key @il matters o be 28 Ogalade Close
ocommunicaied in our nepon, OF Dlogun Agbaje 5Street

Off Adecia Dsipku Streat
We have fulfiled the responsiliies  Wictoris lland,
described in the  Audior's U0, Box 2508, Surulers
rnpmm:hrwmﬂ-:ﬂ'h Lagos Migerda

financsal  simlements
Hﬂmﬂmmpnft.lrﬂ.ﬂwn T: #2407 148350

relation bo thase mallers. Amcordingly, — T: 4240071250050

ouf audit included tha parformance of T 234805740477
pfm.rmdﬂvmd io respond fo  Linkedin:

our mssessment of the rsks of  pgasthomisanigers
maleriad  misstatemant af  the  wwwgranithornton.com.n

procadures, including the procedures
perhermed to address the matbers below, provide the basis for
mm:wmmmmw

Other Information
Thiz direciors are redponsibile fod tha ather dformation. The other
information comprises of e CEQ's Repor, Repors of the
Direclors, Corporsle Governonce and Susisnabity Repor,
Board of Direclors Evalualion Repor, Statement of Diraciors’
mmﬂmmmhﬁma

Firancial Sialements, Memagement Assessmeni Repon on
inlemal Condrol Ower Finencial

Reporiing, Report of the Statutory Audit Commities
and Other Mational Désclosures, which we obiained prior 10 the
date of this repon, and the Anmual Report, which is expecied o
be made avadable fo us afler that date

mhﬂmlﬂmdnurﬂlnﬂmmwmm
oUf auddor's feport thereon. Dur apinkon on the financial
slalements does not cover the other information and we do not
express an awdd opinion or any form of Bssurence conclusion
therean, In connection with cur audd of the Fnancipl statermants,
our responsibdity is 10 read the cther information and, in doing
80, consider whether e other information is  maberiaky
inconsistent with the financial statomants or our knowledge
obtained in the sudit, or ofherwise appears 10 be maberialy
missialed. It besed on the work we ave perfarmed on e other
infeernation obtained prior to the date of this awdite’s report, we
conclude thal there Is 8 matera! misstelement of fhis other
information, we are required fo repon that fac.

P
L ]
L
Ta AmEda

e - Tim -

Betwinay
Ghagemt Teareion Wit i 0 msermibane Brms of Grgnd, Thgmion miprealional Lin
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W have nolhing b report in this regard, When we read the
Annual Repori, if we condude that there s & material
misstatement thersin, we are required Io communicals the

matiar to thoss chargad with governencs

Responsibliities of Managemant and those Charged with
Governance for the Consolidated Financial Slatemants

stcordance wilh FRSs, and for such intemal control &5
menagement determines is necesssry o enable the
preparalion of conscldeted Bnancisd stalermants that are free
fram medal misstaboment. wheiher due to frimed or @mor,

In prepafng the consolidsted finencal siEements,
menagament is responsible for sssessing the Compamy's
ability io continue as & poing concem, distlosing. as going
corcem and using the intends 1o indicate the Company or 1o
cEssE operalions, or has no realists sliemative bud to do so,

Those charged with govemance &re responsible  for
overssaing he Group's financial reporting process.

Auditor's Responaibilities for the Audit of the
Consolidated Financial Statements

Cur objectives are to obtain reasonable assurance abou
whathar ihe consalidated financial stalements as & whole are
frea from matenal misstalemeant, whelher due 1o frawd or armor,
and b issue an auditce's reporl ithat includes our opinion.
Reasonable assurmnce is & high level of assurance but is not
8 guaranies thal an audl conductad In accordance with 154
will shweys delecd @ material missislement when i ousis
Misstatements can arse from fraud o error and are
considered material if, indhvidually or in aggregate, they could
feascnably be expecied io inflenca the sconomec decisions
of users taken on the basis of these consolidated fnancial

B ideniity and sssess the risks of malerial missiatement of
the consofideled financial statements, whether due 1o frawd
of erffor, dosign and perform audd procedures responsive
ko those rigks, and oblain sudit evidence that is sufficient

datecling resuing
fraud s higher than for one resulting from eror, 26 fraud
may involve collusion, forgery, mlentonsl omissions,
mismapreseniatians, or fu override of imamal condnol

i} CAain an understanding of intemal control relevant o the
audd in order 1o design

Company's inlermal contrl.

v Evalusie the appropriaioness of accounting policies used and
the reasonableness of accouniing estimales and related
disciosures made by managemant,

v} Conciude on ihe appropriastensss of management's uss af he
going concem of sccounting and, based on tha audil svidencs
obiained, whether a matesial uncerainty exists relatad to avents
o conditions that may cas! significant doubt on tha Company’s
ablly 1o conlinue 85 8 going concam. If we conclude thal a
material unceraindy exists, we are required 1o draw afienbon in
o audiiors report 1o the related disclosures in the consclidatod
financinl stalements or, if such disclosures ane inadequats, 1o
modify cur opinion. Qur conclusions are based on the oudd
evidence oblained up io the dale of our auditor's repori
However, future events or conditions may cause the Company
b cense fo conlinue &5 8 Qoing concam,

underlying irsnsaction and events In & manner thal achieves kir
presariabion.

W communicate with those charged with governance: reganding.
among other matters, the planned scope end timing of the audit and
significant audit findings, including any significant deficiencies in
Internal control that we identify during our audit,

Repart on Other Legal and Regulatory Regquiremants

The “Fifth Schedule” of the Companses and Alked Matiers Adt, 2020
requires thaf in camping out cur audd wo consider and repart fo you
an ik following matiers. We confinm that:

i We have oblained a3 the information and explansfions
which 10 the bes! of our knowledge ond bofiel wem
mecessary for the purpose of our awdit

W} In cur opinion, proper books of aoccount have been kapl by
the company; and

iy The Company's Consolidsied Ststement of Financal
Position and Consolidated Statemant of Proflit or Loss are in
agreamenl wilh e bocks of accounl

vl bngur opinion, the sccompanying financial statements have
been prepared in accordance wilh the provisions of the
Compansas and Atled Malters Azl 2020 5o as fo give a bue
and fair view of the siete of afisrs and finencisl
performance of the company,
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INDEPENDENT PRACTITIONER'S REPORT

Charisred Acccuntants
To the Members of 11 Plc Grant Theemben Kigeria
A Dgelac Closs
Report on an assurance engagement performed by an independent o ey At ot
practitioner to report on management's assessment of internal controls :ﬁ“ml.uu
: . 5996, Surulorn
over financial reporting by hom:
Our Opinion T: £2346167148350
In our opinion, nothing has come to owr  assessment of, and report on FMH
attention that the internal control system 11 Pic (the “Company”), = o e
over financial reporting put in place by internal control over financial ,_m""

management of 11 Plc (the "Company”), are
not adequate as of 31 December 2025,
based on the FRC Guidance on Assurance
Engagement Report on Internal Control
Over Financial Reporting (“the Guidance”)
Section 7(21) of the FRC Act of 2023 as
amended, issued by the Financial Reporting
Council of Nigeria.

What we have performed

We have performed an assurance
engagement on 11 Pic (the “Company’),
intarnal control over financial reporting as of
31 December 2025 based on FRC
Guidance on Assurance Engagement
Report on Internal Control Over Financlal
Reporting (the Guidance”) issued by the
Financial Reporting Council of Nigeria. The
company's management is responsible for
maintaining effective intemal control over
financial reporting, and for its assessment of
the effecliveness of intemal control over
financial reporting, Included in the
accompanying management's annual

reporting.

Our responsibility is 1o express an opinion on the
company's internal control owver financial
reporting based on our assurance engagement.

Basis for Opinion

We conducted our assurance engagement in
accordance with the Guidance, which requires
that we plan and perform the assurance
engagement and provide a limited assurance
report on the enfity's intemal control over
financial reporting based on our assurance
engagemaean.

As prescribed in the Guidance, the procedures
we performed included obfaining an
understanding of intemal control over financial
reporting, assessing the risk thal & material
weakness exists, and lesting and evaluating the
daesign and operating effecliveness of intermnal
control based on the assessed risk. Our
engagement also Included performing such
other procedures as we considered necessary in
the circumsiances. We believe the procedures
performed provide a basis for our report on the
internal control put in place by management over
financial reporting.
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Definition and Limitations of Internal
Control over Financial Reporting
A company’s internal control ever financial
reporting is a process designed to provide
reasonable assurance regarding the
rediability of financial reporting and the
preparation of financial statemenis for
external purposes In accordance with
generally accepted accounting principles. A
company's intermal control over financial
reporting includes those policies and
procedures that:

(i) pertain to the maintenance of records
that, in reasonable detall, accurately and
faily reflect the ftransactions and
dispositions of the assets of the company.
(i) provide reasonable assurance that
transactions are recorded as necessary to
permit preparation of financial statements in
accordance with generally accepted
accounting principles, and thal receipts and
expenditures of the company are being
made only In accordance  with
authorizations of management and direciors
of the company; and

(iii) provide reasonable assurance regarding
prevention or imely delection of unauthorized
acquisition, use, or disposition of the company's
assets that could have a material effect on tha
financial statements.

Because of s inherent limitations, intamal
centrol over financial reporting may not prevent
or detect all misstalements. Also, projections of
any evaluation of effectiveness o future periods
are subject to the risk that controls may become
Inadequate becausa of changes in conditions, or
that the degree of compliance with the policies
or procadures may deteriorate.

Other Matter

We have also audited, in accordance with the
International Standards on Auditing, the
financial statements of 11 Pic (the "Company”),
and our report dated 30 March 2026 expressad
an ungualified opinion.

(Chartered Accountants)
LAGOS, NIGERIA.

Date: 30 March 2026




To the Members of 11 Plg

Report of the Audit Committee

kn complignce with Section 404 syb-ection 7 of the Companies and Allled Mattess Act, 2020, the commates reviewed the audited
fimarcial statoarmnents of the Group for the year ended December 11, 202% and report o ToBlows:

1. The accounting and reporting policies of the Group are consistent with legal reguireinents and agresd athical
practices

Z. The scope and planning of the axteral sudil was adeguste

3, The Group maintsired effectjve syiterns of accounting and internal control during the year

4 Having reviewed the External uditors’ findings and recommendationy, we ars satalied with managemant

respDngeEs tNenenn

by LT

Wir. Godwin Umeh

FRCS 2004/ CISN/D0000DDDZ 75
Chaireman

audit Commities

Dated March 26, 2026

Members of Audit Committes:

Aminu Adarmu
‘\._J'IH'-' '-"": 1‘{;’:_{_

flhajl Abdulkadir &, Mamman

Chief Paul £ OB

f
(LT -
:ﬁ‘;-- 7

Ana|l Babura Sanl

FRC/H23/PROSNIM/DO2/906T93

FRCS20E 10080000003 265T

FRCA2014/NEA 00000009236

FRCS2OISPRCYDIASO03 84022

The Company Secretary, Mr. Christian Olumapowa Meseko, sereed as Sacretary to the Audit Committes.
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(Registration number RC 914)

Contolidated and Separate Financial Statements for the vear ended December 31, 2025
m.h!miﬂn

Beparting Entity

110t (Formerly Mobil Ol Nigeria plc] was incorparated as a Private Limited Liability Company in 1951, It became
A public Emited listality company in 1378 and its share capital was listed on the Nigerian Saock Exchange {the
Exchiange] until Friday, May 7, 2021,

Further to ity voluntary defating from the Exchange. 110Ic shares are now listed on the platform of MASD OTC Securities
Enthacge with aflect fram jene 15 3021

Doorddobil ple condutted the tramfer/salo of her G0% holdang in Mabil O Nigaria plc. {MON] 1o NIBCO investment Limited, 2
whally-cwned subidiary of Nepeo Plc in 2017, A5 at December 31, 2125, Nipco Sroup sharehalding in 11Ple 15 84 174 while ather
irvestors hald 15 .83%

T Chamge in Condral {CIC) resutbed in the change of the Compary rame to 118 (Double One pie).

Tra Compdry wai formed principally for the marketing of petraleum products. The Petralewmn products the Company seily
include, Petred, Diesed, Awtation fuel, Liquefied petrodeurm gas, Kerosene and Lubsigants, Petrol, Diesel, Lguefied potroleun gas
ard Kerooend are mainly sold throegh the Compary's service stalioan. while Lubricants are sald through ditribugors. Avtation
fuel i soldd 3t Burtala Muharsmed Airport.

All the fusls which the Company sells are purchased either from the Nigerlan Natians! Petroleum Corporation ar from otfer
third party supphiars. Lubricants are blended lecally or purchased fram Exontobil Corporatian theough & relstad party.

In 0G0, 11Ple acquared the full and complete ownevship of Lagos Confinendal Hotel as ber whaolly cwned subsigiary. The
Company also has seee investment propertioy which ars lessed for office and residontial purposes af markes rate

SlEnanicant sscoianting polices
1. Swtement of compiliance

The consalidated fimanciad siatement of the Company has been prepared & accordance with ieernational Financlal
Reporing Standards (IFRS) Bsued by the intermational Acoounting Standsrds Board [IASE] and in confarmity with the
Finamtial Regporting Councll {FRE) ol Mygeria Atk 2001 (a smended) and tho Companies and Alled Matiors Act 2070, The
Financlal statements were authorized for issue by the board of directors on March 17, 2026,

1. Bauis of conanlidstion

The comclidated financial statements compriie the financial stammants of the Company ard (ty wbsiciary 35 o1 Decermbes
3%, 2005, Control ks acharnpd when he Compeny s exposed, or has rights, to viniable retuens from it meolvemest with
Frrveste and has the ablity to-affect thase retdms through its power ovgr The imvestes, 1 1Pl has 100% comtrol of bar wiholly
awnpd sbgidiary 11 Hospitality tormerly cafied (ages Continertsl hogel,

3. Buvinesd Combination

Burirvess comiination @re accournted for wing the acquiston method. The cosl of an acquisition b measwed & the
rgAregate of the consideration transferred, which |s messued at scguisition date fair value, and the amount of any non-
cantro@ing sterest in the acguiron. Whon th= Compary acquired 11 Hospitality It acquires all thie asiels “without recousrse®
to: arry autstanging lability, The value of the assel was assessed as appropriate ard of same vilue with the purchase
consideration.

For busingss combination. acquisition-rotated cotts are expenied as incurred and included in sdministrative expenses. N
contingent llabiityfassan was transfesred at acquisition




11Pic

(Registration number RC 914)

Consalidated and Separate Financial Statements for the year ended December 31, 2025
Accounting Policles

4.

Investment in Subssdiary

11Pic adapts # policy of accounting for its investmaents in subsidiary &t cost less impairment, The relerente 1o tast’ inelude
an amaunt which sppies 1o shares ssued a5 consideration for the scquisition of & subsidiary, The cost & visted based on the
maminal valen of the shares fsued rather than af Fair vakie,

Functional and presentation currengy

These fnancial statemants ase presented in Migerian Naira which s1he Grosas’ Tunctianal carrency, The financial statements
haui Been rounded to the resrest thousands, exteat where stated othevada

Basis of moasurement

The financial stavements have been prepared wnder the ksterical cost convention excapt for the Fallwing ttems in the
statement al finandial posiion:

®  Empioyee |03 meaEned At amartived oot

= jeeentory masseted At koser of cost and net realsable valus
= frads recesablen meeatured At amorkised cost

Going congem

The fnancial statemands Fave Deen prepsred on 8 going cancern Basis and Ehere te 1o unterlainties that may cast doubt
@ the Company's abdity to continue as such, Befer ta note 38 for more infermaries,

Use of estimates and judgment

in proparing the feancisl siabements, management is required to make uie of ectimates and assumptions that afects the
armourity represeraed i tha finandial sgatements and refated disciosures. Live af svailable iflormation and the application of
Judgment are inherent in the farmetion of extimates. Actual results in thi Tuture could dilfer from 1hese estimates which
may be material fo the financial sramements. The sttement of accounting policies formg an integral part of these finargial
Hatements,

Current versus non-gisment dassdication

The Group presents aset and Rabilities in the ststement of financial postion bassd om current andfor non-curment
clagiifigation, An adeet n oumment when i K

* Expeciod to by realbied or intended to be sold or consymed in the normsl aperating oy
= Held primarily for the putpose of traging

® It tih ke tealired within 12 months #fier the reporting period
o

= Cash or cash pguivaient uiliss restiicted from being gscharged of uied bo vettle o Bability for o1 loast twelve manihs slter
the reporting paries,

Hof-gurnint sty are due tobe wtthed mees than 12 manths alter the reporting paried,
& Rability is cument when:

= |t is expected fo be serthid in the normal aperating cycle

¥
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(Registration number RC 914)

Consofidated and Separate Financlal Statements for the year ended December 31, 2025
Accounting Policies

* it s held primarily for the purpose of tradng

® |Lis due ko be sottied within twelve mosths after the reparting period
Ou

* There i no unconditional right to defer the sattlement of the ilability for at least twele months after the reporting
pericd

The Campany claziifies 3!l ather Rabilties as nan-cormens,

10. Interest in Joint Operations

A joint cperation is a joant arrangement whereby the parmies that have joing contrel of the arrangement have fighti to the
desels, and obligations for the Sabilties, relatang ta the arrangsmeenk.

A joint arTangement | &n afangement of which two or more parties have joint control, A joint arrangement s the following
Ehalatleristion

= fhe parties doe boohd by a contractual arrangement, snd
® the contractual arrangomant groes Two of moee of thase parties joint control of the srangement.

A joint arrangement o either a joind oporation ar a joing venture.

loirt cantrol is the coptractually agresd sharing of cartrol of an arrangement, which exists anly wien docisions about the
refevant sEtivities reguine the unanimoo consent of 1he parties sharing sonired

Group sicounts fof the assels, Iadbilites and expenses refating to Ibs nterest i its joint operations I acoordance with
appiable IFRis,

11, Investment property

Investment proporty is recognised as an asset when it b probatile that the future ecanomic Benafits associsted with the
investmant property will flow to the Group snd the cost of the imvasiment preperty can be measured refiably. The detalls of
IFé prepertied aio disclossd on Note 1

Invesitriint property i inially recognised 31 cost. Tiamaction coste e ingluded im the initlal mezssroment,
Casts include costs incurrad initlally and costs incurned subsequently 1o add to, of to replacs @ gt of, o service a property.

Subaoguint (osts are intluded in the carrying amount of the Festment pregery o TELAgAliEd &4 A wEparite atiet as
appropFETEe, oaky wien | iE probabie that futune economic benefits gsoocasted with e meen will e 18 The Cioup and the
vt of the Ibom can ke measured reliably,

st model
ItV IImINAL progerty & cartied at coit, less depraciation and any Impairment losses

Aot undes Comatruction bs nat subberct (0 depreciation until they are compled

Deprecation i calculated on the assets {exciuding land] on a stralght line bk to write down the cost to thalr reykdua! vakies
over Ehie eskimated veehul Bves as Todlows:
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{Registration number AC 914)

Consofidated and Separate Financial Statements for the year ended December 31, 2025
Accounting Policies

Hem fymrage uistul Bl (vears)
Land infinite
Buitdings - 50
Plant and sguipmint 10 - 30
Fisgures and fittings £-15
Mator vekicles 4=5

Lonnd i not depreciated.
Residual values, mothed of depreciation and usoful fves of the assets are reviewed annually and adjusied whEn Dppropriate.

Irastmant properties are derecognised sither when they hive been disposed of of whon they ne permanently withdraesn
from use and no Tuture economic benefit is expacted fram their disposal. The difference betwaen the net dispassl proceeds
and the camying amount of the siset is recopnised in-profit-or lows in the pericd of de-recogritian,

12, Property, plant and squipment

AE fategones of progerty, plant and equipmaent are initially recorded at cost. Cost Inclides sapenditures that are dicectly
atiributable 1o the spquisiion of the siset. Subsequent costs e mtluded in the asert's carrying dmBwnt of fecagnised asa
LEPATIIE FE50T 35 appropriate, only when it is probable that futune ecanamic bonefits suocated with the iem will Fiow to
the Group and the cost of the Mem can be measued ipiably. Interesty i capitaiied as an mcredss |n property, plent and
equipment an major capital projects during construction. AT prapey, plent and equipment are ssatod af historical cost ke
depreciation

Assets under Construction are ncluded in property, plant and equipment but are not subject to deprecistion unil they e
ivallable for use snd transhermed (o the approprate auet chay,

Property and equipmant s derecojriied on dhiposal, or whon mo future sconomic berefiss are expectad Trom thalf use or
idisposs and gains 2nd lowse on dispossl are determined by comparing procesds with cenping amount,

Depreciation i caiculated an @ strafght line basis over the wetul Ives (excluding lsnd) and imparment losses and gains anid
lassey o disposaly of propariy, plant and equipment are mchadod in profit or o

Repainy and mairenance costs are changed to profit or k55 during the pericd in which they are incurred
Bosidual values, methed of depreciation and wsaful Bygs of the assets are neviewod anmually and adiuitéd when appropriate,

ThE Gaoup Beprecistes significant parts of plant and equlprment which are replacod at wbervals separately baied on their
spocic useful lves,

Thee wisetul lhees of itema of property, plant and eguipment have been assezsed as foRows:
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fem Aygrage wsetul lifo (ysars)
Lanid Infinive
Husidings -850
#lang and pquiprment 10-30
Flxtures and Ftmgs =15
Matar vehicles &5

18, intangibbs apets

Tiw Group's intangible assels are clessified into two groups:
Al Software Licensg:

These are acquired computer software lcanges and are capitalissd on the basis of costs Incurred ta afquire and Bring ko use
the speciic software. The comts are amartised e & straight line basis cver 18 yezrs which (s the estimated useful Bo of the
s0ftware. Upgrados ang amontised over the remaining usedul life of the asset and costs swvoctzted with Filrtsining computer
mnﬂﬁmlﬂlrmlnm“ Incurregd.

Bl Pesmits

These are capitalised amounts padd to @ third-party for a ight of way permis. The parmit is for 30 years and it 15 amertised
uking the ifraight line method.

IFtangible assets amartisation n rpcognised in profit or fosm. Changes In 1he expocted wielhl e ar the pxpoctad pattern of
eerdumption of fufwe etonomic bemefity ambodied in the siets are considered 1o modify ife amostisation period o
muthed, &1 appropriate, and are tredted as changes in accounting estimates, Thess are reviewed annually and stpusied whan
APpropAiETe.

Intiirggrhile auiets are desecognised on disposal or when no futte econpenic benedits are sxpected fiom their uss or disponal,

14, Finnrstinl imstrsmenis

al Il recogrition and mesiurement
Financial insiruments are rocagnises nitially when the Group Becomes a party 10 ihe contractusl proesions of the

piruments, The Group svitally medsunes it finandal mstrements at fad valup See accoanting policy 29 on fair valun
massurEment.

bl Subieguent messurpmin

Subseguent 10 it messurement, financial instruments are measured ot amorticed eost. The amortised cost of & findncksl
aiset of liability b the amount at which the financkil asset or lob@ay is measured ot kit reCogrRlion, minud principal
Tepayment, ples or minus the eomulalive omortisation using the efocti interase rate method of any differerce botwesn
iFwe Initial amownt recognisad and the maturmy amouan, mins By reduction for impairment.

t]  Derstognition
In cetermining whathar the financial nuset i dus for derecognition, the Greup considers the folleadng factor:

=
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. N AN =0 IS enlirely or
*  apecifically dentified cash fiows from an asset jor @ group of denilar financial assets) o
+ o fully proporianate fprorata) share of the cah fows from an asset [of & goug of simiar financinl assets). o

* o bully proportionate (pro rats| share of spocifically identifed cash Mows from a financial a5set (or @ group of smilar
financial assets)

Derecognitian |y sppropriate after the group aseess that o gontred has Been relinguished and it has neither retained mar
transferrod suttantlaily 3l of the risks ard rowardsof the assel.

& financial Eatiifity is desecogniied whan the chligation under the Rability n dischargnd o centefied o exgires. When an
exizting financial lakality b replaced by anather fram the same lender on substantially different tarms, ar Thee terms o an
existing Hability are substantially modified, such an exchange ar modification is treated a¢ the Serecognition of the ofiginal
labrkty and the recognition of § new Kability. The differorce in thi respective carrying amaunts s recogritsad im the statement
al prafit ar koss.

d) Classfication
Fimancinl assets

Sutrieguent Lo initisl recognitian, all finarcial sssets of the Growp are measured at amenissd eosts, The Group's finarcial
ansets include:

i Trade receswables fair value approsimates the smortsad cost as the difference i doomsed immaierial
Il Empleves lban: amortised cost using the effective inferest rate.
. Cash egubeslznty; falr value appromimatns (he amarliied cost 24 the ddferonce s deemod immatesisl

The Group’s financial a5ty ane subseguently measured at amonised cost if they meet both of the following criteri;

#  'Hold to coflect’ buniness model inst - The asset bs held within a busingss model whose objettive & to hald the financial
aggel i pdfeer 10 collect contractual cash flosss; and

» 'SP cantractual cash fiow characteristics test - The contractual terms of the Bnancisl diset give rise 1o cash fows
that are soley payments of principal and imberest [SPPIY on the principal amgunt aufstanding am a specified date
Intasest im this sontiat i the consderation for the time value of maney and for the credit rigk assaciated with the
prieipal amount outstanding during a particedar porind ol time

Fimanciad labifivies

Subkpguent ko initlal recognition, 3l financial Habities of fhe Group are moasured at amortised costs. The Group's financiad
ltmbilithes Inchide:

I Trage & other peyadles fair value approsimates the amorieed cost 3s the difference A deemed immaters)

Il Borfowings: messured at smortised oSt using the efective intorest rade methed, Asy dilerence between 1o
prixeeds (net of trandaction coste] ard the settlement or redemption of borrowings is recagnised over the 1erm
of the berrawings in accordance with the Company's accourting policy for borrowing casts

Fees paid on the estabizhment of loan faciftes are recognised as framsaction costs of the Ioan to the extent that
8 i probakie that some or all of the facility will be Seawn down. |0 this case, the Tee is defarred wntil the drawe

i



11Plc

(Hegistration number RC 914)

Consolidated and Separate Financial Statements for the year ended December 31, 2035
kﬂllﬂﬂl‘! Policies

down oocurs, ta the extent there s no evidence that it iy probakie that some o all of the fcifity will be drawn
down; the fes 1§ capaslaed a5 2 pro-payment for liquidity sendces and amartised aver the poriod of the facility
1o wehich it relates.

Finursial liabilites are maasired at amoriised cost by the Group wiles siker

#  The finaricial Habilisy is peddt far trating snd b therefore required to be measored ot FYTPL or
*  The Compary elects fo measure the financial lshility st FYTPL jusing the tar value option)

v Oftseiting af financal instrumpents

Financial assets and financial Babilities sre offset and the neét amount i roparted In the conisfideted statoment of findacal
pasition i there (s 4 currestly enforceshile isgal right to offset tha retagnised smourts and there is an intention to sotte i on §
nek basis, bo reafise 1he assets and spttie the labSties simultansaussy,

1 Ceshand cash squivalints

Cath and cash eguilvaients Include cash in hand, depasits held at call with fanks, depedit received from customens gnd ather
Ehort-term highly liquid investments. Bank overdrafts that form an ntegral part of the Groug's cash managemEnt are included
35 3 component of cach and cash eguivalents for the purpose af ststement of cash flows. Bank cverdralts are shawn b currert
lahilities e the statement of irancial position,

gl impaEment

The Group recagnises loss allpwanced for pxpacied credi] ledses [B6L] an trace recedvables. The Group apples the simplidied
#pprosth which requines axpected ifetime losses to be recogrised from initisl recognition of The recaivables.

héeasrement of 51

Tameasurn the expedted eradit sy, trade receivabites have Beor grouiped based on shared credit risk characteristics and the
thiys past due. Tha histerical lods fates 2 ad|ustpd b reflect current and foreasd-Saaking information on gtonamic lactors that
iy sfect the ability of the euktomers to settle the receivabbes. The amaunt of expected credit ok is recognised i the profiz
or loss sccount and deducted trom the carrying amaunt in Ehe styement of financisl posiban

A1 gach reporteg date, the Group assesses whethar cne of more events that havi & detrimentsl impact on the Extimated futis
caf Moy of the recelvatiles hes coourted

Evidence that the future cash New may be impasrei intludes the following observable dats

= Hgnificans financial difhculty of the customer
A mreach of tantract
1 7 becoming probabie that the tustomer will anter Bankruptcy ar other financial rocrganieation; or

Al
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In miaking & Essesiment of whether a customer i credit warlhy and in determining the leds rile. the Group conglaers The
foliowing faciors,

& The crisdif ritings, and payment termis of trade customers

#  Firgncid risk sysmaments, TAR frand anadysis,

*  Legal framework, management quakty, Busingss ethics and integrity,
= Risk bahavior and vulnerability,

* Compelitive pailtion and peymen performance of the cutomers.

Ernploges nans

Employee ioans are fmited to 25% of emplayes’s emoluments in Bng with human resoutce palicy. Thene has been no histary of
detpult as repayment are deducted from the employee's monthly salary. if the employee retires ar i Jeparatd, e cutstanding
foan badancd 1k deducted from the finad enifsement Expected credit boss b nil,

15, Current and deferred income tas

o tax experse 0 the sggregase of the charge to the prodit or loss account in respect of curreml inparse Eia snd deforred
I o fam.

Cuifrent income tay Habilitees are caleuliled shd rocogrezed wsing the tas rates that bave been enacted ar subistant vely enacted
by the end of the reporting peried. Capltsl gaind tas Habdty |4 chargad o dpplicable capital assnt disposaly where ihe procoeds
&l et o be Feirveested in g simdiar a5t

Deferred intome tas & prendded using the llabiity method on all tamparany differences arlung between the: 1ax basi of aziets
#nil liakilities and their carrying vahses far francal reporting purposes In atcordance with the presigans of 185 12 Current tas
rales g used 1o determine delerred incama e

Income Lakes Se recognived in profit of lods éscept when they relate to Rems recognized in cthor comprehensive mcame, i
wiihy case the bin b also recogrized i ather comprehense mcomn,

Deferred tax Habiltien arg racognized for all tasable temporary ditferences, escept: When the defermed ta llability arises fram
the initial recogretion of goodwill or an asset of Rabiiny in a transaction that is pat o Business combination 2nd, 31 the Gme af
the transagiion, aMects nehher the accounting profit nor taxable profit or losa,

Deferred tan Fis213 prive from doductitile temgocary diMerence, urused tae kses and unubliced tan credt. Doferred fas assets
a0y recogiined to the extent that it b probeble that tasable profit will be available sgainst which the dedisctible Temporsny
differerces can be utized. The carrying amount of delerred Lar assots are reviewsd 31 each reporting date and reduced 1o the
exient ihat 8 s ne longer probsbile that sufficient taaabie profit will be svailable to allow 38 of part of the deferned tax assct to
B utilized.

Deferrad incomg tax assets and Rakitties are offset when Ehere (6 a legally enforceable TR 1o ot current assots against
current habikties. Deforred income 1aves msets and llabiies relate 10 income levied by the same tazation suthority on oiehes
the same tanable entity or different tanalile entities where there i an intestian to settle the balances on @ net Batks.
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1E. Leases: Might-of-use

An Arrangement b rocordod {or contabes) as i lease bised on the substance of the arangement at the inception of the lesso,
Thie arfangerent is, or containg, 7 keese (f fulfdment of the arrangemant is dependent an the wse of & specific asset or assts
ardl the arrangement coneys 2 right o whg the g55ed or asiets, even i that right Is not explicialy specified in an arrangement,

The Bele comtract i for the wervice statlen land snd Building.

IFRS 16 reptaces ealsting lgasing guidonce, including M5 17 ‘Leases’ end IFRIC 4 "Determining whether an amargement
containg a lessn’,

Lessges are bo ba 1o accounted for mast contracts under an on-balarce sheot model, with the distinction betsesn aperating
and finance leases badng romened.

A% 3 Igises
Recognis fight-af-use lsase aieet and [sass lshilities on the bbince theet

The right-al-ise aiset is meagared 3t 00§ less accumidated deprecation and mpainmend losses. The base teem over which
Ehep anse will be deprociated i based on the coniact terma. This can range from 5- 59 years,

The Compeny also hae certain [gases with lesse terms of 12 months o less and low. value feases. The Company has elocted
b apply the “shart-term leaso’ and ‘leage of be-viles et recognition sxempiiond lor ihose aies.

Liadilities are messured based on the present value of future kate payments gver the ledse torm, The Company pays the
totel leate amoant on inception of the kase, a3 such, recogretion of lisbility & net applicable

B4 n fessor
The palicy ramaing 1he same
Operating leased

Leases in which a significant portion of the riss and rewerds of ownenhip 2w retained by e lessar are cleuiified ay
ppErating leases,

Theie Cowmi iy awres invesienent propariies which sre Jeied out under operating kease agresments ta & third party.

The ke income from the operatng Meeses & recognised In income on & straighi-line Batis over the lease Torm. Cosis,
inchidsg depreciation, incurred (n eanning the lease intome are recognined a5 an Expene

17, Inweniories

imyundories are stated &t the kwer of cost ard net realisable value Cost Intludes ependiture nourned In acquiring and
ramiparting the sfock to ity present location. Cost B determingd using the firsten, Rest-out (PO} method for foel products
and weighied sverage method for libwizant products. Med realisabile valow i th exenated seliing price in the ardinary
course of busingss, ks apphcabde variable selling experses i the carying value exceads the net resliable value, an
InreeEnry writes donen i§ recognised,

Spae paTts which are expocied to be fully uiillsed in production and ather consumables Are walued al historical coat.
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1E. Employes benefity
The Growup operates o defined contribution péan for all its active employess and defined benefit phan for its Annuitani.

&) Short term binelits

The cost of shor-term employee benefils, [those payable within 12 manths afier the service is rendored, such as paid
wvacation and sick lesve, and nof-monotary barmfits such 85 medieal care), ave recognised in the proft ar loss in the i
im which the serece s rerdered and are nat discounisd,

The espacied cost of compensated absences s recogrised a5 an expenss a5 Ths employess render services That incregse
Ehasr pntitiemaent or, I 1he t2s0 of nop-accomulating absences. when the ShSEREE BEoLEs,

b} Peti-empliyment benefis
Defined Benefit - Penion

This plan defings the amaunt of pension benefit to be provided and it & generally funged by payments to irdependant
pengion fund admenistratarn.

The Comparry still adapis the defined benefit scheme for its Annuitants.

The definad benafit plan defines the amount of pention tenefit that an employee will receive on retrement which i
dependent an ong of mare fctors as determined by the sctusry, The defined benofit obligation & cafculated by 1
Actaary using the projected und credit method

Definea Contribidion

In complante with the PENCOM Act of 2014, the Company adopied 3 defined contribution schome in 2014 for néw
employees, This 15 A penilon wheme wnded afich LEPIe payi Fved contribitions irto a Pension Fund a1 an amount aF 5 8
percentage of the pay of perkipant wader the schemie as discloed In retirement bens it Hote 19, Ernployer’s combritstian
i 1% arvd Eriplesgma’s cantributian |s B%

Defined comtribution paynsents are funded from the operating experne on & monthly Bissis and there 5 na outstandng
otfigation after the funding.

When the emploves rénders services, ponslon costs are recognised 83 expenses in the Satement of prafit or 106
Al active employees wene migrated fully ta the dafined contribution scheme on February 1o, 2017,
Terménation bBenedit

Tereniraitian bonedits 37w recognised an expense when the Grou |8 committed Semomstrably, withaul realistic piasailiy
of witriwal, to a Farmad dotalled piam 1o either teeminate employmsent before the normal retiromond da0é, of ha provide
termination benefits as a rowt of an offer made 1o encourage voluntary fedundancy, The Group sotties termination
Eemedits within twete momths and ame scomanied for @6 shart-derm beaefisc

19, Provisiont and contingencies

Provigans are retognised a4 best estimates on statement of fmancial position gate. They are recognised when the Group
has a legal o corutructive obligation 35 @ result of paat events and whare & 1§ mofe Tielye than not that an ouiflow ol
ressources will be reguired o settle the obligation, & relisble sutimate of the amount ta seitie 1he shligation must also be
paisible belare a provision (s made, The measmement of provision takes nto consideratan the Lrs yitlue of money and
righ specific to the ctiligation. The intrease in provision dun 1o the passage of time is recogrésed as an interest expense,

5 .
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The carrying amount of provisions are regulariy reviesed ind adusied for naw faty, ehanges i lw ar regulaticn,

Whede the above canditions are not met, a contingent assetliability s diaciosed in the notes 1o the fingncial stEbemEns.

0, Besenue recognition

Aeveru is recagnised in sccordance with FRS 15 - Revenus fram Contract with Customarn, which estatiivhes a free-step modet
for recogrduing revenue ariding from cortracts with cunlomens. Revenue is recognised (o depict the traemifer of goods or seraces
1D CUMBMErs in an ameant that reflects the coniideration to which the Group expects 1 be entitiod in gschangs far there goods
of sefwices. Revenue Iy measuted at the fair value of the consideration receved or receivable and i presemed net of Value
Added Tax [VAT), retintes, trade discounts, commissions. and returns wheve appicable

8|  identdy the confractiy) wik & éustamser

The Group recognises 3 CORtract with a customer when there is an enforceibile agreement Batesen iFe parties that creates
enforceable rights and obligations and whsen @ is probabie that the condiderstion to which the Gioup is satiled will be collecton,
Contracts with customers ansa in the normal tourse of business from the fle and @stribution of petrolum produets nchading
Promiam dotor Spirt, Automotive Gas O, Dusl Purpose Keravens, Sviation Turbing Kerosene, Liguefisd Peirofeum Gay and
Lubsiganty, a5 vwell as from the provicion of kospitilty services by the Group's subsiliary. Such cortracts may be weritien, eral or
implied by customary buliness practices. & customes i defived as @ party thal kas contracted with the Group to obfain goods
o services that are outpats of the Group's ordinarny actvities im exchangs for considaration. Amaints ieceived from Esttomers
prr 1o the trarsfer of goods or services aoe rocognissd a5 Contract fishilities bl the retsied performants oltiligatiom hawe
begn satisfied, Hospitality fevenue from roomi amd other services will be recogmized ovevtime Because the customar
simuftarenusly receives and consumas the Benefits as 1he Company porforms s obligation, i it i prababls that giscounts will
be granted and the amount can be measured reSably, then the dhcount is recognized as 8 reduction of revens s the sales sre
recognized. For food and brverage, the contract is recognized as the service Iy rendered 1o The customser

B Identify the performance abligatioss in the contract

AR comfrart inception, the Group asseises e poods or services promised in the contrect 1o identify each porformance obSgation.
& perfarmance abligation is 3 promise to tramifer § Gstinct good or service Eo Uhe customer. In most petroleum product sales
transaciiony, the delivery of the product represants 3 gngle perfarmance obfigation that |s satsfied when the product &
defivered or collectad by the custamer . in ritail ogorations, the dripensing of fusl to customers repeesents a single porformance
oblgaton that is satisfied at the point of sale. in hospaalisy aperatians, perfaormance abigations arlse fram the provision of
stcommodation, meals, beverages and related guest sprviom. Atcommodalan services arn considerpd 1D Be 3 serkes of disting
Lokt that sie substantially the same and ere satlsfied over the paricd during which the customes Drougies 1he raam, while
foad and beverage servces ane satlifed at the paint in time when the service s resdered to The castemor,

t| EwtErmed the frarsaction price

Tha trarsaction price represents the amount of consideration to which the Group expects 15 be entitled in eichanpe foe
eransterting promised goods or servites bo o customer. The fransaction price & determined bazed on tha coniraciual sefiirg prce
agreed with the custoeer and may include varlable consideration duch as volume rehates, promotisnsd dischunts, phco
adpastmierts and arher incenthes.

Vidtalile consideration is estimaind 3t contratt inception and resssessod ot enth reporting date using nither the sxpected valun
method oF the mast Bkely amoant method, depending an which method better predicts the amount of consideration to which
the Sroup will be entitled, The estimated ameunt of variable coralderation s included in the transsction price ony bo ihe gatent
that It i Rhighly profbable that a significant reversal in the ameunt of cumulatiee revenye recognised will mot ocour when the
uncertainty associated with the varable cansideration is subsequently retolved.

51
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dj | Alipcase the transsction price to the performanc e ohligations in the contrac

The trantaction price is determined by the wing observable markot pricoy whare such prices are avaiable for fugks product vebvile
thie toat-plus mangn approach ls used for lgbricznty sod Bospitality revenos. The prices are then allotated 1o the perfonmancs
ahbiigation a1 the pont of arder. The aliocation of the ransaction price snsures that revenue is recognlied in an ameant Tht
reflects the comsiduration ba which the Group sspects 1o be ertited for satistying each perfarmance ohiigation

€] Recogaise revenue when [or as] tho ontity satsfics & perfarmance obligation

Rrvonan [ recognised when contral of the promised goods or services |y transferned 1o the custamer. Contral refers [o the absy
todirect the use of and obtain substangialiy all o 9 remaining Benpfits from the sssel. Revenue fram ife saig al petrobeum
products and lubricants i recoghited at & poing in time when the products are delivered Lo the fustamer o whon the customar
takes possession of the products, which i typically evidenced by dslhery documertation or confemation of product loading.
Mevenue from rotad fued sabes i recognased at the point of 53 when fuel is dispensed to the custemer and payment is recalved
or recenvalile. Beverue from hospifality servicss s recognised over fime & the serdces are rendored and the cusiame:
simultangguity reteives and conzumes the berelins of the wervices provided. Food and Beverage rovenud || recognised at the
point i time when the goods are sorved 10 1he cusiomes, while accommodation revenie i recognlsed over the duration of the
cunbomer's siay,

Deaggragation of revenwe from contracts with customers

The Groun deifves revenue from fowr majes Eategnries namely: fuek, Bguefied petroleum gas, lubricants and hospitatty service.
The Group has determined that the deaggregation of sévenue based on the criteria al types of prodocts mest the disclosune
requirements of IFRS 15 as it depicts how th nature. amount, timing and uncertaity of revenue and cach Nows are affected by
eponami faciors. Ses fther details in note 24

1. Interest ingeme

irteredt income reisted bo employee benefits are recognesed |n the Group's Bnancial satemans using the efective interewy
rate isethod and infgvest rEte on shor-term deposiis ane repogn sed in the Group’s financla) stalsmsents ot far vaboe.

23, Oaner Incame
Other sncame refers to all other sources of ingome spart from 1he sale of petrolpum progucts and hiosprtalidy sorvice sehich
the Group recewes. The Group generate revenue fram other stream which inthades amongst othess, rental incoma,
Bsckcourt income, Bundrg senice, business center, gym, seace nentsl and secretarial sersicn

Rental income refers to rent the Company geis froen ity investmant property and service stations. This income s TR DR
o @ sEraight ling bashs over Eha bease form.

Backeaur? income rafers 1o indome recognised from the use of the backeourt on some of the Company's service stations by
UAL. Dewyani, Eat m go, Food contept, Reyalty bokery, Mandifas, Thirty Bght Bestaursnt and UPS

13, Borrewing costa
Borrowing coets that are directly attributable to th atqubiition, constructon or production of » gualifying asset e
capitalised a3 part of thi o5t of that asuet until such Bime & he ssiet & ready for it intended use. The srmaunt of bormawieg
casts ebgible for capitalisanion |s determined a3 foliows

Ariusl bofrewing posts on funds specilically bariowed for the purpose of obliirng a gualifying asser less any temporany
invmitment af thase bormowirgs.
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Weighted average of the Borrowing costs applicable fo the entity an funds genevally borrowed for the pepaie al abtaining
a qualifyirg asset. The Borrowing costs cepitalived dio mot exceed 1he otal borrowing covts incurmed, The caprtssstion af
borrowing costs commenges when

*  gapenditures for the assen have eooumed,
®*  borrowng costs have boen ingunned, ard
®  pctiilied that ane necessary to prepare the gsset for B intended e or salp 30w i priogres.

Capitalization |s sumperded during extended perads In which active development (1 nterrupied and ceasss when
subntantally afl the activities necessary to prepenp the qualifying asset for it intended use or sale a6 compéate. Al other
bornoswing costs arg recagnised bE espenie in the pericd they ane incurred,

24 Trenslation of foreipn currencies

Transacticns in fareign cusrenchey are recarded at the offscial rates of exchange on the transaction date, AL the end of each
teporiing pariad, menetary Hems denominated in fareign currency are vanslated ot the official rates prevaiing a2 thay day
wiile non-maonetary [tems that are messued in teeme of historical cost in foeeign cumrency are mot translated,

Astets and habifities denomirated in forelgn currency are translated af the applicable officisl rates of exchange on the
raparting dste. Exchange gaink and |oises arg icluded bn the profit or lom of the peripd in whigh they arlie.

Exchange diferemies ot monetary dems are recognitsed in prafit of boss in the period I shich they soour,
25, Segment reporting

Thie Company has twd business segments - Petrolum Products Marketing B Property Businass. The Direttois have
detormines oparating segments biased on the natune of the Company's business and performance reports reported to the
Chied Cperating Decision Makér [{00M]. See Tutther detads in note 38

These Busingss segments have been groupad in @ mannes conabstent with inbermal reporting and =i prowided to the chief
oparating decision maker (Lee<utive Directory]. The Company's sctivities that are significantly integrated or imterdenendent
are not comsideced A9 separate business segmenis and no cperating segrments Have been aggregated.

The Petrcleun Frodaces Marketing segment generates revenud from thie salie 6f white products and company lubirigants
while the Property butiness genevetes Infome from the ment paid on im investdnt properties and income from 11
hesptaling

I Share cagitnl and reserves

@] Sharechpital

Drdinary shatts are chasaifeed a5 oquity, Incremantil posts directly attributablo to the ssuance of shares are recagnised a5 &
dpdurtian From squity

k) Dividend payable

Proposed desidends lor the year are recogrised as & ilabifity after the statement af finencial poditian date, whan deciased
and approvied by shareholders. at the Annual Gensral Mesting.

£] Share pramium

Prgmiuens lrom the Bsoe of shares are reported in share promisen,

¥y -
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i) Retained sarmngs

Retdingd enrnirgs comprise the undisiributed profits from previous perlogs which hive not been reciassified o any specified
FESEFEL

o}  Earnings per shade

Hashr sarmimgs per share are caloyulstod by dwiding the peolis sitributable to ordinary sharebaider of the Company by the
number of shares mutstanding during the pear,

27. Delerred inpome

This relates To advance remt recemed from investment progerty. The currenl portion i smartsed to incoma within one yeas
om & skralght fing basis whide 1he non-curment partion |s ity carried 51 indial cost and subneguundiy at Tace valee

I8, impairment of non-financlal assets

Tha Group assEsses at theend of pach roporting peviod whether there iz any indication that @ sl cther then deferred tax
ansry may be impaieed, If gny such indication exsts, the Group estimatsy the recoverable amount ef the 34588,

If theere iy any indication that am asset may be impaired, the rocoserabls amoum & estimated Tor the indasdum | assat i1 1t s
riet posibie to gatimats the recoverable amount of the individua! asset, the fecoveratde amount of the cash-genersting unit
1@ which the asset belongs i determingd,

The recoverable amount of an asiet or a cagh-generating unit is the higher of its fair vatue \ess cost to sell and its valoe in
[FITH

in Emaeming value in s, the etimated future cash Niows ane discountedd 10 thelr present value using a prestax discount ras
that reflects cyrrent market pssesements of the time value of monay #nd the raks specific to the et

I ihe recoverable amount of an assat bk bess than it cirrying amaunt, the carrying smount of THE a5t is reduced 1o it
recoverabie dmeunt. That reduction is totognised as am mpainment lod.

An impatrment loss of assets corried ot cost less any accumeiated depreciation or amonisstion it recognived immisdiately in
iprofit or loss. Any impalrmaent e of & revalued ssset b treated a5 4 revaluation decraass

20 Faii walue messurement

Thir fair value of the empliyee Sand and its investment properties sne reparted for disclosurns i the fnanciald staements
Tha Directors cuersee all policies, procedures, significant valustan techrigues end Inputs Tor fair valus measuremem

Fair value iy the price that wouid be recedved o sl an axset or paid to transfer 2 BEabiliy in an of ey transaction betwoon
miarhel portacipants ot the meauremant date

Thay fair waliss of an 5521 o o labifity B measured uling the assumplions that market participants would die when pricing
the assot or lishility, sssuming thal masket parteipants 3ot in Sheir stanomic best interes

External valuers are involved for valuation of significant assets, such 35 invostment propenties and sigrificant fabilities, such
#f vontingent fonsideration

Rl assats ant Fabfties for which fair value bs measured o disciossd in the financal statements are catagesaed within 1be
fair wadup hlorarchy, descritssd i followns, based on Tt kowest level input that & significant to tha Eir valoe measErament 5
a whalp:
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& Lovel | — Oucted (wadjusted) masken @ices i actve markes for Identical ossets or liabilites

* Lewel 3 — Waluation technigues far which the lowest level input that s significant ko the Fair vaiua measLEmEnT i directly
o Imdirectly  ohservable

* Level 3 — Valuation techrigques for which the lowest fevel inpat Ehat s Significant t5 the fair value measoremant i

ursabservable

Far the purpose of fair value disciosures, the Group has dotermined clases of assets and fiabilities on the bass of the naturs,
characterlitics and muks of the asset o labisty and the sevel af the fer value hierarchy, a5 oeplaingd Micve.

The Faif value of irvestmient properties and omployes Ioans are categorised a5 Lovel 3.

I detevmining thet fai value of the investmaond properties, the market approach valustion Lechmigue was wind, TRErE wins
fa change in valuation technigue daring the year, in astmating the faw value of the iewestment properties the highast and
st use af the proporties |6 thes current wie

Amortisad et uking the effective interesl rate s used in valumg employes Dani.
3. Key accounting asssmpticns

The by assumptions concarming e futue and other Koy scaries of estemating uncertanty ot the repoeting date which may
harvie @ sighificantt rivk of causing matarisl adjustmont to the carrying smounts of awsets and BabEties within the next financial
yuar are described below. T1FIE badnd b3 Bisumptions and estimates on parsmeters availably when the firanclal statomants
WErE propaned. Existing tircumstances and assumgtions sbout future develppments, howeves, may change due o market
changes oF circumstances ating that are bayesd the control of the Group. Such changes are reflected in the AwEu ptons
when they poour

Valaaton of Imsssbrent properties

T1Mc earries My investrment properties a1 ool page 91 it the assety classified under meestment praperty, The Company
engagud an indeperdend wilustion spacialict to assess the fair valup as a1 Decemiber 725

Thi Investment property assets wers vlisd by rederencn to marked-based evidence, imang comparabile prices sdpasted for
spocific market factors such as ratwe, location and candition of tho property,

There & no ugraficant rick a1 uncertainty a4 at Detember 31, 2025 that will lesd to materal agwstment of tho LHTYINg
amounte oF Ea5ets snd habilities within the nexr faancial year

31 Key accounting ludgments

In 1he precess of applying th Groun's atcounting policias, the Tirectons have mads the fellowing [udgments, which have the
medl egnificant eMect on the smounts redognised in the conwolidated finascial statements;

Lt commiitments = 11PC as bessr

The Compary has entered intd commercial property lesses on it ImaEtment property portio@n. The Dwreciory hawe
determined, based on an evaluation of the terms and conditions of the artangements, such as the lease term not costituting
& major part al the scanomic life of the eormmercial property and the present value of the minimum e paymenty oot
amounting 1o substantially all of the falr vabie of the commercial prapasy, thae it retaimg all the sgnificant risks and resards
of cwnerehip of thews aroperties
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Feaancial risk management

Financial mstruments in the consolidated statement of financial position tomyprise of cash and cash equivalents {Note 14], trade
ad] ifeei nfeivabies (Mote 11), irade und athes payablos Moo 331,

The Dirnctors are responsile for reviewing ard agresing policses to manage the risk the Greup's cperEtitng ane espoted to. Tha
Croup’s cparathan are expossd to the fofowing risks:

Capital righ

The Growp's cjeclives when managing capitsl are ta safeguard its ability 10 continaié 85 B going concerm, provide refens by
sharghoiters, benefs for other stakehoiders amd msintain an optimal capltal struchure to reduce the oos of capital,

The capltal structure of the Group congists of debd, which incodes bormawings, overdraft and cash and cash pqubvalents disclosed
i Nerte 14 ind 17 and equaty av disclosed in the consobdated statement of financisl position Moted 1% and 18

b1 drdef 1o maintain or adjust tha capitsl strutture, the Compary may djust the smaunt af diidends paid o shareholders, retim
capital to shareholders, insue Pew shanes of AtilBe assets to reduce dabt.

The Group monitars capital on the basks of its gearing ratio, Trs ratio s calculated ai et debt divided by total capizal, Met
oebifisets s calculited os total barrowings less cash and cash equlvedents. Total capital s calcutated 35 eguity’ a5 shown i the
siatement of Bnancil position,

The Groug is not esposed b0 any eatermad impowed capital requirement.

The graring ratio aT the end of the eporting period was as folows:

ur

Group Company
Debt to Eguity Rtk 2025 x4 Foirid 1024
{mooa) (#4000} ] [W°o00)

Tata! datst {i {5.029,957) 8972 463 5.029,957) 16,972 452
Cask ahd bank balances A8, 157104 0,280,307 440,562 184 &7, 508,312
Mot Asseis 42,127,144 63,237 840 35,534,477 0,535 ELD
Tabal equity iy | 120.858.158 5§, 753,985 108,372,477 57,687,419
et deba fequity | ~ o : = =

i Todal deist ks the Borrowings ag disciosed in pots 17

iii) Total eouity ireclisdes 38 capifal and ressrves of the Group as duscribed in Aote 15 and 16

Liguidity risk

The Group manages Tquidity risks by maintaining adeguate reserved snd prudent weeking capitsl managemert. in addition, the
Growp had access 1o suMficient debt funding scarces and 10 committed barrowing focites t0 mapl cuTrent business requirements

The Growp doss ned huve dny risk concentrations 35 the Group can get extended facidy from sitabls sources

11
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The table below analyses the Group's firancial ilabilitkes into relevant maturity grougings based an the remaining period it the
statement of financisl position date to the contractual maturity dabe. The amoums disciosed in the table 3ne the contractusl
undiscownted cash Hows

Graup
Lads than 3 Betwwen 3 months | Greater than 1
2025 maniks and 1 year wear
[ Lgne ] s
Teade gnd othes pllrl_!g. 185,110,159 - =
Borrowings L0325 a57 = ;
LEss than 3 Befwaen 3 monthd Greater tham 1
2024 manths &nd 1 year Yidr
[ o) | [N'Da0) {Haa)
Trade and ﬂhlg payatles lﬂ.ﬁ,m.ﬁ? -
Hlnw-i!._; EITIARY =
Company
Liegs than 3 Betwesen 3 monthe | Grester than 1
2005 Lt T LT and 1 year year
1l (M 000} [N B00) (W'oogy |
Trace and other payables 149,303,791 - -
Barriaings 5028 957 -
Less than § Bevseen I monibs Groater tham 1
Fluk manths and 1 year yea
(N'D00) N'000) N 000}
Trade and other payshies 341,196,564 .
|_Barroaings 5371462

Trade and other payables exciudes VAT, WHT, consumgation tas and unclaimed diidends

Al the end af the year, the Tamgpeny had the Toliawing ocvesdraft fcilives:

- Facility Amount Lisad Limes Unused Lineq Interest ratis
Bank Nama | Facility Type (N'000) e ] [r i) %]
Zanith Bamk | Uncommithed 35,000, 00K : 35,000,000 i

The Carrying arout of the used bnes of cverdraft equals its fair value

Liguidity risk on cash b Femited bocause The counterpasies ane banky with good ehedit-ratings. At the end of 1k financial year,
the Group hied the fellewssng cash balances:

ar
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000
Group Company
| Rating 028 2004 025 2024
A 145 6tk 3,188,763 145 616 3,768,762
A 3,449,924 - 3445924 g
] 19,157,858 1,324,927 28 TEE098 2,334,178
B- 7.581.034 61,160, 146 7,532,121 58,875 425
c 4,092,395 . | .
NiA 1,735,166 193467 - 2,915,947
45,157,101 0,210,302 20,564,384 67,904,312

The bank fatings wede chiained from Standard & Poor's and Fitch rating agemcies.

Inlesest rish

The Group is eeposed to inderest rate sk becsuie it borrows funds a1 rates subject to movemonts in the money marker. The
Group’s infedest rish arsas from pverdradt snd borrowings from banks,

The Group does not mansge 8 exposure to inferest rate rigk and doeg net Eppdy ECL oo it becsuse the maximigm sxpoiure
errvisnped iy deemed rogigible as Buitrated by the mterest rate sersitivity belos

Inferest exponsn relaces o expenss an owerdraft snd inienest payable 16 dealen for deposits with the Company,

The arabysss bilow shows the impact of a $1% changs In the interest rates on the Statoment of Prodit of Loss s ot nd of Decembaer
2%

Growp
Annualiced ini. Naien Maira
I035 imeress Expense As af Deec 205, [Sensitivity + 1% {Semsithig - 1%)
' =] %
Metfnancing | 15pgse T [ 2 s |
Ampialiged int, Feaira Maira
FiikD] interest Fapesse fa at Dec 2004, [Sensithvity & 1%} {Senaithity - 1%]
[T L]
Mect fnancing 2,340,005 30 an [ETH]
Company
| T
| Armiaglived inl. Haira fiaira
ik Intgvesi Enpenie Ay ot Dec 2025, {Sensitiviey + 1%] | [Beniltbity - 1H)
in'00a) K
| et financing 1,500,959 28 b |28}
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Annualized int, Nadra
2024 interest Expense As ot Dec T34 [Sensitierry » 18] | [Senaltivity - 14)
I {n'ooo) )
Met financing | 1,940,005 i £34)
Credin Rk

The Group™s credit pokty Ensubes that crodit sales sreorly masde to ooed it wWorthy customers. These poicies inglude derailed credit
Assesimnnt of indiwidual customren snd regular moniloring of credit Bstancos, Other polites incude securing the eredity with hank
ffsraniees from Growp selected "A' rated banks and IMroducing depait schamas for the ustamen,

Mitigating measures sve defined and implemented for high-risk cuntomers. These include shartened payment terms, vigorous
pallection eftforts and limiieg the smount of credsy espasore ta any indradual cusiomer,

There lu o material concentration of cradet risk geegraphically or with indlvidus custamers and Bhaeve has bess na significart leogl
af counterparty defadt in recent poars

Trade and pihar receivsbies exclades WHT and VAT,

Graug Canmpany
Age analysis of receivabilesiiet 2075 2024 H2s 024
amoani 00| W'D [W'0aa) r00a)
Current L EEET] 34,609,659 50,515 587 35,302,675
Overdue 1+ 30 days 5,247 3E6 10,773,138 B.BED EPE 10,673,508
| Chverdos 11 - B0 days 1,553 801 SR a4 1,505,352 .
Cwnrdus 61 - 50 days 121,508 65,147 0%, 3686 .
Cwardua 81 - 150 days 891,165 64, 365 926,104 -
Creerdue 151 days 143,570 8B5S 107,601 -
Tertal €3,008 451 A%, 751,440 62,524,109 46,976,183
Decembier 31, 200% Oecembar 31, 3004 December 31, 2035  December 31, 2024
] IN7000) L] NG00
Trade receivatiles JRA0T7 562 26,110,034 370,340 25, £ 550
Dapected credit Iosses {138,965 {23 b0 (130,751 (126852}
TR IEASDY P5ATIIIE 27.815.586 24 405 054

Information about the Group’s impairmont palicies and the esloolation of tho loss allowinte are provided on page 47,

Bank Balance

Coumerparties sre banke with good credis-ratngy. The masimum exposure 1o eredit risks o 1ha Growp Benk balance as at the end
of X575 financiad yeer & lmited 1o WAER

Foreign [nthange Risk

The Group ransacts a wignificant portion of its purthases and jome of it sades in farelgn curiency, and i3 exposed o foreign
wichange risk on these transscions, The Group has no long term assets o labifitles denominatod in forespn turrency, It offsets s
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formign currency aesets and lisbiiities and settes the el exposwne ot prevailing exchange roles, The Tabilliies sre payments due 1o

foreign suppiers and afets arn fooeign currandy prepayments and deposiis to preducty. The Group does nof Bedgs s lareign
exchange eapasure and instead seehs to recaover curmency effects ihrough praduct pricing whers appropriate.

The table bedow shows the Befane L impact 1o Satement of Prafit o Loss of o £ 0% mavement in the sschange rate

Bank snd Opan ttems
Gron
Foreign Erchange Maira at Des, Malra® (Seasltivity | Nadra*® (Sensithity
s Currency Rate 2025 -10%) +10%)
'm0 {'D00) [ ‘0od) oo
uso 3,219 1,439,930 4 648,843 454 BR4 [ 464, BB
| GEP 2] 1835850 47,633 4,763 [4,263]
PuRG 115 1,500.150 15 886 15,357 {15, 387
i Fareign Exchange Naira st D, Nalra® (Sensitivity Naira®® (Semiivity
3024 Currency Eate 2024 -10%) +10%])
(] ] i*000) 00
uso 4,008 1.545 000 5,203,745 620,374 [G30.374]
GRP 1% 1,919,813 29,087 2 508 {2,508
FURG | 5 1,607.241 136,615 13,661 (134661
Company
Farelgn Exchange Naira st Det. Peaira® (Sensitivity Naira®*® {Sensitivity
035 Currancy Rate 2025 -1} +10%)
{000} §'000} (*oo0) {"'ood}
_usD 3084 1439930 4,840,837 &84 (184 (444 DB4)
Fareign | Esthange Fisira af Dex, Maira® [Sensitivity Malra®*® [Sensitivity
24 Cumency Ratn 2024 -\J.'I;H_.! 1-1(!._!
(0] (‘Do) [H03) {000}
T3] 3414 1,549,000 5,288 286 570 530 [
Trade recervables / [payables]
Company
Foreign Exchange Haira at Hadra® [Senslthvity Naira®® (Sonsthity
2025 Currency Rabe Dec 2024 10%) )
("0 {000} |'000} (000)
LD |6,775] 1435530 13, 755, 360 |S75 526k 95520
Fareign Exchange Maira at Naira® [Sensithvity Maira** (Sensithity
2024 Currency Rate D 7024 -10%) +10%)
[o00) (00} {'poay ('00o)
LIS {40 158 1545000 (15,731, 654) {1,573, 164 1,573,164
“Naira weaknrs by 10%
**Naira strengthens by 10%
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harket Rith

Thig Company |§ primarily expoied 0o market price risk on it sales of nonereguiated foel products and fubricants. Thae Groap
manages This expoiude by lorecadteng demands ard monnaring events in the global market.

The Group does not use commaodity prce swaps. options or fetores 10 hedge against prics risk. Changes in market price for nan-
reguiated products are reflected in the Group's product pricng,

B1
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Notes to the Consolidate Financial Statements

1.  HWew Standnards and Interprotations
11 Standarde end inferprotations effective and sdopted |n the current year

Ir: e curnem year. thes compsny has adopied the iolowing sandarts and INipretations (st ore sectve for the current Anancial year and fat
ore relevant 10 Bs opaEbons:

Leck of sxchangeability - amendmants to LAS 21

This anendments apply 10 oumencies: which ane not sxchangeatils. The delitiflan of eschangesbls s provided as baing whan Tha camparry i mhis
io obtain Se othar curaney withen B s frame thal sllows for & normal administatye deliy Bed through & marksl o exchangs mechanism in
which & exchange iransaction would creass enforcesbis rights end abligations, The amendments regurg the compony 10 sslimale Be ool
unchange &% 5 maimuere daie when a cumency s not sxphargeniie ineo sholles cumency, AddSonal deciosums are a0 requined o erabis
usens of financial Maiemanis i understand ihe impad of the non-sachangeatdity on financial perlonrancs, Snercisl postion and cash fiow,

The efiectie dale of e amendment |2 & pesrs begrring on of aher anweny 1, 2035

Tha impact of 1he amehdmens ia not appicable n tha EUTPRRY

1.2 Standards snd interpretations nof yet effoctive

The company has chosen not o ey sdopt e filowing standasds and interprofations, which Rave been pubdshed snd ane mandaiory for the
COMEEy's ectounting pariods beginning on or after January 1, 202607 Inber perads

Amondmenis to IFRS 10 and 145 28; Sals or Confribution of Asssts bebween an Investor and lis Associsie or Jolm
Vanture

If & parani loses condml of & subsadary which doRs nod contain & business. = o resull of @ TRFESCHon Wilth AR BREOCEEE OF Dind veniure, e
Thar gain or ioas-on the ko of control is recognised in the pamnts' (ol or 1088 anly 1 e extent of the rrelated investors” inlems i the eeS00iae0
of joint venium. The mesning giin of l06s i simineied against the comying amount of I irvesiment in the Bssocate or joint venture. Thi same
ineaiment &= followed for the measurement io fair vaita oF @y semserng investne which is feel an pssociatn o joing veniors. T e remainig
IFTRITAN iS5 aoeounbed fof in lerms of IFRS 8, then the messaremani 1o fir valie of el irtenesl is recogrised inhill in the parents’ profit o loss,
That eftaciive dois of he anendment & (o be delermined by he A58

M & wr¥ikiely Ehat e amendmem will have 8 mamnsl impact on (he company's Srancesd sintemants.

Amendments o IFRS 18 Subsidiaries without Public Accountability: Disclosures

Amendmerds ware mac b e disclosurs-based Standard, resulting in further changss 16 the discdosunes required of subsidianes qualiyng sndor
IFAS 19. The amendments to IFRS 19 become eflective concurmanlly with ke arginal Standam

The effective cate of the srmendme is for yaan beginmng on ar gher Jeruary 1. 3127,

Tho company Supects 0 Sdopt Bhe armsndment S the Tt S in the 3037 financial saiemsms

Tha imppct will sesull in additianal disciesurs in the company's financial Smismsis,

IFRS 18 Subsldianies without Public Aseountability: Disclosures

This is & new standard which may be appisd by subsidianes which do nol have poeblic accountabibty, |1 s & disclosurs oy standaed and
prorices har rechicesd dischrsunss for qualfying subsidianes 2 agply, while #1 remasning complisnd with the recograbon, measummssT §ra
preasssalion nequiremanis of (FRS Accounting Standseds. The redoted declosunes provided in IFRS 19 misy be pppled by the subssdiany i e
corsdidated, separate or indvidual finarcial siatemonts, provided thet the wiimabe or oy misrmediaie panen produces corsolidabed inprcial
statomants gvailabie Tor publie e (hal comply welh FRS Aocounting Standares. A subsifany s pobiie sccountabiity, and may nof apply IFRS
18, if i detrt or equity instroments are tracked in 8 publc market o | is in the process of ssuing such instuments for inating in & public markel, or
I 11 hedes Aasels n 8 Tdutsany capacity for o brosd groug of cutsidens a5 one of s prmany businesses.

The sfecsve dale ol the slandard & 1or years bagrning on of #hee Jamiary 1, 2027
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MNotes to the Consolidate Financial Statements

The company egpect: io adop ™e sinndard e ks brst s i fhe 2027 finoncial sisternmms

It b5 wrihaty e ihe Samdeed will nave & mslensd impect on the compamy's financial soeemonts.

IFRS 1B Fresentation and Disclosure in Financial Statements

This = a new sinncand which 1epiaces 1AS | Pressmtaiion of Financial Samemenis and iiecuces sevens’ nipy presenistion esquremenss. The firs
relilies 1 calsgoniss rd sublobais in the statement of financad pofomance. Income and oxparaes will ba categorised info opaFATngG, iInvasirg.
frmncorg, incomn Wos srad dsconfinued opEealions Cisgores, wilh Two rew sublotals, namely “opsaing profil” and “proft belore Srancing ard
mcorns toes” also being requined. Thesa colegooes and sub iotnls ae defingd i IFRS 18 lor companadsity and consisiency scroes anliles. The
naxl Sl of changes requine tisciosures sboul management-defined performance moasures i a single note o the Srencsl slalements
These rclude econcilalons of tha periarsancs measuies io he IFRS defined subsotals. & well as & description of Fow they are cokuisted,
their pupbss and ooy changes. The thid sed of mouiemants erhance The guidance on grouping ol informetion (aggroegalion and
dsaggragation) o preven ihe obecuning of rdamaton.

Thee sSecive fdate of the siandaed is for years begincing on or afler January 1, 2087

The: company expects to adopt th standard for the finst G in e 2077 Brancesl latrsnes

The adogiion ol this standaed ks nol xpecied b impect on She resulls of the company, bul ey resul in mone disclosure Bar s cumenily piovided
iy e financial sioterenis

Amendments to IFRS 1 First-lime Adoption of Internatienal Financial Reporting Standards

Aonunl improeeesmis 0 IFRE Accouniing Siorciends - Volume 11 - Hedge Accouring by o Firsi-time Adopier - Amendment bo reduce
inconsisiency in wording of the requiremants in IFRS 8 Financiol Astrumanis in relation 1o hedgs secoumling requirsmants for & fins-tme biopls

The effective dabe of the amendmen is for yaars bagienieg on er afer January 1, 2026

It b5 undilndy that th amencment will hives 3 maberial imesce on (he Soempany's finental sinlements

Amandmants to IFRS 7 Financlal Instrumants: Disclosunas

Arrasil linprovamiris o IFRS Accounting Standards - Volume 11 - Gairi or logs on denecogniion - Amendmen 1o dakas an obsolabs refann
s remnakined in IFRG T afer e puBhcation of IFAS 13 Feir Valeo Measunément, pa well os by improve cansisiency of wonding of the neguramanis
of FRE T with IFRS 13 concepis reganding distiosure of B gain or 1086 o deracagnition,

The effectiva dabe of b amendment 8 for paans Begrnirg on or Bfer Jeauery 1, 2026,

Th oMy Bepesis 1 BO0gH the smendmeni Iod the sl me n the 30248 financial stslements.

The engact wil resu® in sddeonal declosure in e comparry's fnanca! sisement

Amendments to IFRS 8 Finencial nsiruments

Annual Improsements i IFFS Accountng Standands - Violume 11 - Danspagnition of lease liabillies. The scsndment clanfies that @ o leass hobiky
has been ednguahed in socondance wih IFRS 9, the lessee is nequined 1o recogniso any resuling gain of i0ss in profit oF Inss

Tre wtiective date of the amendmant is for years beginning on ar sher Jamaeny 1, 2026

The cormpany £XPOCIS b DOCER Mie ST Ior the it Bme in the 2026 Tnancial staernenis

It s umkimly Thal the arrmndme will Rave & mEenal mpEast o M compsTy's linbncinl sssmants
Amandmants to IFRS 8 Financkal Instrumants

#Annual imprawesnents o IFRS Atcountng Standards - Volume 11 - Transaction price, The amendmant caeiles thal irade mcehiables must be
mRAsIE] Ny, in sccordance wilh FRS 8, 0l the amount deteimmensd By applying IFRS 15 Reveros brom Contracts with Customens.

The eflecitee date of the srmndment is ot years beginning on or afer January 1, 2006,




11 Plc
(Regatration numbe: AC 51d)
Consolicetod ard Sepanes Financial Susiers ke e yeat ended December 31, 2005

Notes to the Consolidate Financial Statements

The COPMpEFy Eapeats |0 adodr the amendmend o8 9 linl bme in e 2028 fasncial sisiements.

i = unikely 1hat Sy omendman will have a material Impac on the compary's financial sigiomants.

Amendment to IFRS 9 and IFRS 7

Two smandeents wers made which deal with contracs rélanencng nalure-dependent elecincity and moy ol be appiied 1o oiber contracts by
mmﬂ In s of hese comcts, buyers of nabre-dapandant sectricly may heve o prechcs]l sbiiy o sveed moking saled of s
i the fimt mstance, the amendments aliow for enifes 10 salisty e “own-usa™ requinemen| when congidoring whthes CORIBCHS 10 by or Sef non-
Tengncia iLerms Lol within the scope of IFRS 8. This will agply # the ertity is, or expacts 1o bo o net purchosor of okectiofy. I the coniract gussiifies
unider the amendmed, then B "ovwn-se™ requisemeni will ba med and ihe corirect will Lol cosside e scope of FREG

The second smendmant deals wilh hedge stcouning, | alsws on enily io designate as the hedged fem o variabée nominal amoun of fomecssl
slectricily trarsacicns thal = pligred wah e vaniabls smount ol nabhra-dapeniem seciicly Bxpetiad %o b= deiversd by (he gensration
Additional disclosure wil be requined relating o aoch of fwse smendmems

The efiocites dalo of Ihe amandmen is ke years Boginnieg on o ol Janssey 1, 2026,

It &5 urdlkiiply Tt e amandmend will haes any iImpsst on the compary's fnancisl sisiemels

Amendmants (o IFRS 10 Consolidated Finsncial Stalemenis

Anruzl improvermenls o IFRS Accounting Slandaeds: - Volkuma 11 - Deierminalian of @ ‘o (a0 agant’. The aerendrani s 10 cartly whethsr a
party aCis 38 8 08 faco sgenl in pssessing control ol on mesise

Tha effactive deie of [he smendmen is for yeon: Begreming on of after tanuary 1, 2026,
it iz uniilcedy thal thes amendmant will havo 2y impact on e fompany's fnancal FFiemans
Amandmenis to 148 T Statemant of Cash Flows

Anndind Imgrovergnis 1o IFRS Accounting Siandseds - Valume 11 - Cowl meihod - Amendmen) o replaos te berm 'tost method' with ‘s cost
foliowing the earker rermowal of fhe definition of cost method tram IFRS Accounting Sandants

The eftective date ol the smemdment i for years begerreng on o atter January 1, 2026,

T COMpsETy GEDiCiE [0 ddopl e amanoradm for the firsd lime i the 2026 irancisl siatedsnts.

It unlioly tFasi i prmendment wil heve & mmenal impact an the comaany’s finoncial ststerems

Amendmeants to IFRS 9 and IFRS 7: Amandments 1o the Classification and Measurement of Financial Instrumenis

Tha amercdments. clarfy the classhcation of inancial BEsets with BERIGNMEnASL Social BN Copoas penans (ES0) and smilar e, 8
e R T B i e o
Tha wttective dats of the amessimant i lor yesrs beginning on or sher Jeswary 1, 2006,

The sampury expacts io sdapl (ke smentdmes for the i bme i she 2026 financisd staismenis.

Tha impact of e amerdmant is oemenly beg smessed
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(Registrabon number RC 814)
Conaolidated Financial Siatemants for the yesr anded Docamber 31, 2005

Notes to the Consolidated Financial Statements

1. Proparty, plant and squipment (continued)

Group ' 25 2024
Cost Accumuloted Cammpng veius  Cosd Aocumulated Carrying walue
(M) doprociation MDD {NDO0Y deprecaation (NOD0)
(N0 {00 |
Land 4 BB 07 . 2,680 0T LT 02 - £.T47 02
Builsings 24400270 (§.743037] 1874743 24,786,758 (5187 7PE).  1EETYE23
Plant and machanary &8 778 334 {11060 228 1, 8,056 38,433 377 {11,53a 840} I RER R
Furnitta pnd Tintures 5,107 ATD (@, v, Ban) 101530 4,448 433 (3.483.034) 1,00 302
Folor wehicken 126 164 {537 483) o ETe THBAT (4R 833 136503
Assal under orelrpchon 12,038 207 = 12,038,307 100, Fad = 400 T
Total B0,5944. 047 {24,478 340, 6,507 553 71,9731 {20,654 297 51225045




11Plc

{Registration number RC 214)
Caonsafidaled Firancial Statemanis far (he year ended Decomber 11, 2025

Notes to the Consolidated Financial Statements

Z.  Property, plant and squipmant [contined)

Company 2025 20024
e Accumulobed Coerying value  Cos Accumilated Carying valus
(W00 depreciation (NG (W000; depreciation (W0
(MO0 (OO0
Lamd PA-LER U E 2583807 2T oy - 2741 Bh3
Buatldirgs & 36T 202 (3,805,207 4402 AT & 180,060 13.TEEA1T) 4 4730 543
Flant and mschingcy 2% TES £41 i8.523,414) 1,952 025 FLETE R RE {7.506,563) A5 D82 AST
Fumilure & falures Jahd hgg (250, 6T5) To124 3F2 60T [245 80T) e B0E
Pelictor weicles B8 BHT (#0004 148,203 BX1.280 aAT D) 174 252
Agsal uhdid covaticion §36T, 10 s 5367 18D B4 105 - B4 105
Tatal "_l-'i.ﬁ"l.ﬂl- (13,238,602} 11,534,854 T, HEG &30 11,952 204 IT XX EES

RaconciBation of property, plant and squipment - Group 2025
Cpaning Additions [k=posats Transfars  Dieprecalon  Coerying walue

halance MG gk [T ageilif] (W00aj
(WD)
Lind 2,741 083 - {8, 188) . - 2,683,007
Buidings 168871 552 128 051 [EECE W] 110,685 (=20 B 15 18, 1A T 243
Fiane »7vd machirory FoFLL LR b 6ATSB43 32, 363) 06 338 (2520 Sad) 31,818,006
Fumiture nnd Nakiims 1,003,393 B80.21 i) TaAM (754, 503] 1071 580
Matnr yehicles 220,800 45,580 . - B2 804) 208 675
Aasel under ConEiLCish 1,480,744 11,348 283 {12,363} [TRUAET) - 13058207
51,325,048 19,ZRE 418 [136.335) . (2,967 400) 66507 562

Reconciliation of property, plant and oquipment - Group 2024

Oipening Additians Disposals Transfars Assi Depreciation Camying wahie
balance (WSO (N0 (WD) reclasficatan [ e ] (R0}
(N0 iNT00)
Lang I e, T 115,000 - (YIBE4T) . 2. 741,062
Buddings 10,325, 757 190, 6ER (10,754 57.560 . B3T3 £8.071,642
Flark and macheey 23 B 672 B, 351 b6A [7.75E) #7165 B (2076708 28, 50,83
Furndura and fixkues 1. 458,286 344,003 . 2,800 . (801 58Y) 1,003,383
Matar vehicieg 18,683 13} RS - - 12,3635 {IR.TRT) 124 503
Al under comuction B30, 544 688 25 . {182 TRE) 114,764 . 1 400 T4
47 067,646 7,821,106 {1n,584) . @E241) (3,540,202}  §1,325048

Recancilistion of property, plant and squipment - Company 2025
Dpaning Addilieng Disposals Transfars Deprociation  Cemying valus

balarice (W0 (W) [WT0) [0 MNOOD)

(000}
Land 2,784,062 - A87 1BE) - L 2883, 807
Buidings 4,430,543 204,441 (34,443 1160, B84 (30, 151 402078
Pign# s machreny 12082 857 3,263,750 (32, TT 000 {1,108, 718) 313262 036
Furmilrs and latees THA06 . L] i AT T, 124
RAzrls hiclin 174,263 B.a00 B . [33.450) 148,200
fiss! under cormtrucion B4R 105 4,706,830 . (187 T84 . 5357, 160

27331635 182,530 NEeT1) f [4457,99%] 33,804 04

Assets with @ nel bocs valus of NY3M wers scrapped andg dreposed, which resated in ik on fisposal recogrised o offar Sxpanes.
Thers are ro corfrooiusl cormmilirenis for the acomsmon of Fropery, Plant & Egquipment ond ro Eserewng cosls have bessn camitalised,
Ar altwrmile ohalyss of Property, Plani A Equigenent i preseried on pags 22 & &2
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(Ragsination numpar RC 894

Conpolidated Fingncial Sialemants far he year ended Decamber 31, 2005

MNotes to the Consolidated Financial Statements

1. Proparty, plant and squipment (continued)
Raconciliation of property, plant and sgquipment - Company 2024

Cpening Adifions Caposals Transfors Aenel Depraciation  Camying valus
badarsoe [NODT) (N00D) W00} realigrimand (WD) (MO0}
N0 (W)
Lo 2T54 T4 118,000 - (H28 645 - 2741 0BT
Bulkdngs 4 &1 7085 83,254 (6. say 55018 : (RRE Kol 4 &30 54
Pianl and machreny 15 T TEE 4,207,183 [T.FR5) v [LFfrE 18 O AT
Fumiture and fistiias =t L] - = . (F G54} TE806
Mot vakicias 147617 54 025 s . E {38, 1440} 1rd e
Amzaf under CIEETLCE A Bas 10150 . (117 128,543 . B4 DS
13,Ten 153 4 B0 382 118,555 3 = 1,278, H4) 7,331 815

&7



11Plc

{Registralion number RO §14)
Congofidated Fnancial Statements lor (he year pnded Dpcember 31, 2025

Notes to the Consolidated Financial Statements

1. Ievestment praperty

Group 226 2024
Cosl Accumulated  Camying valse  Cosl Aecumulated Camying value
IO gaprecialien (W00 (N0 dapreciaion {MOC)
(M'000 (WO00)
Ifvedtresnt property 34 500 002 (. (e BE 1) B.0HT D41 H3.215.260 {24 AR5 108) 583,181
Company 2025 2024 =
Cast Accumulated Carrying velus  Cost Aocumulased  Carrying value
{ERECH] depraciatan (i) DO, depreciation {NDO0)
(N'D00) (RO
Irsmstmen| property B ) 02 {24,025 081) BSET. D41 J3. 215 260 {24,635, 108} B5a 181

Reconclliation of invesiment property - Group 2025
Cmenlng Additions Depreciation Tutal

h.lHlEEu;J] (N (D) (o0
i
Irvvusimeni propesty B.EBD 18N 1A TS {1,350 853) B SET 04

Reconciiation of iInvestment property - Group 20024

Opening  Depraciation Tatal
halance {NTO0) (WO

(W00
Irvsirsand propeity 10,745,701 (2. 164,610 8,580,184

Reconciliation of invesimant propery - Company 2025
Gpaning Additiens  Deprecabon Total

I:Euim'h:ﬂ kL] (N00a) {00
Errepsimant progseety B.5E0 187 1377713 {1, 30 BES B SET O

Reconciliation of investment propenty - Company 2024
Opening  Depracisian Taotal

balance [yt iel] (WODT)
(00
Investmerd peropeny 10,748,751 (2. TE5610) 580,18

A detaled prasantation sl Fesiment gropetty s presenied on page B9,
Oetalis of valuation

The company has Bve invesiment propemies compsing of one office complss, and lour residontis! properies. Yalustion inlormabon is dsckesad
ot page 54 & 8L

Tha wutarsive rofurbsshment of Mobl house was completed in 2617, The costs mvulves in P edatbishmend hive been capitalssd and
fepreciabce Ry siaded running on e sl crEriei

Tha walustiors of the imvesiment properiies wies parimss by mn ndepercert waluar, smail and Pafners Chafieed Surveyors & Fosl Exiain
Consubarts FRCOMBDIN0MTI0H (Gbenga lemnil: FROZMZMIESVOGOOMIIZEE] The fair value of te ivestment propseiss was svalumed
an o Dapgrmdar 1035

Fair vake information & disckired om hile 36,

Thate &'e no resirictions cn e rermitance of incame and proceeds of dispoaal,




11Plc

{Reglstradion numies RC B4}
Consoldsied Financial Statements for 1he yoar ended December 31, 2025

Notes to the Consolidated Financial Statements

3. New Standards and interpretations (continued)
Amounts recognised In profit and loss for the year

Rertai income from ineestmant peopary 22784396 0002001 22744308 10L032 081
Chirect oparating sasssees from ental geneiatng propery {1, 70 A08) (Rasa AT {0.479.396) 12,254,147

71,264,800 TITIEM 21784900 7,77 A

4, Infterest in Joint Opetaticns

ecladed © prapey pecd A squinment (B NG EESmlkon (004 M4 00Bmikon| Land & Buildeg: NIXOCmdson (2074 NITamilion), Fumilure &
ficturma: NE. Ernikon (2024; NTemillon], Plinl snd machinery: M3, 551 milion {3034 N3, T2 Tmillien}, Vahicles! HSmiion (2024; MEmillon) which nlaies
by b gy’ inleces] ' joint operaiona.

Tha company recognise: WAl eoals of NT4Imilion (2034 Magg9milion) in ospenses had ralie 1o coets mourred in 8 joed opermtions,

The Company ks o Sty pecent (S05%] interest i # joinl arangemend with Tolal Mgara ple. for siamge and handting of jal fusl o sircft of B
Murtala Munammad Airpod Domesbc Temenal.

In. addion, the Company has & heenly pertest (20 miees) in the Joinl Users Hydmnl insisialion sod b nefuel aincratl @i Murtain Mhammaa
Arpart rtrliondl lerminel The Company combines & shars of the join siseis income and oeponditorn. apsote and Kabiles and cash fow on
B bra-by-ine bases with simiiar dems s e Compery's financial statoments. The Comgany clissifes ils shane of the joint operators sssste
according 10 the retues of the aesst: whie operatng coste of thi it Lacikly oie khaced based on fued cost slamenis and theoughpul

11 has no celigaton o decommissan These gissls and haa not recognaed any decommascrng costs

8 intapgibie assets
Group 2028 2024 B
Cosl fccumuiated  Carrping velup  Cast Accumulaled Carrying walus
(D00 BmorsEcatan {00 {000 amorisaticn T
{0y L il
SofMwiyn cogf B2 853 (11848} T oos BE.B53 (5,824} n2 838
Permi 15,045 aANTY E.708 15,045 (B, o) 8,560
Total WLESE  (20,88%) B3 163,858 {14,009
Comgany 25 Foirl s
Cost Accumulated Caryingwalie  Cosl Assurmulsded Carying valuo
(WG amarisaticn [ el (WO amarisabon W00
I;H'l‘.'lﬂ}] {NT0D)
Salhaniie dokl 68,853 [RAH-ELI 17008 LR (5839 > 4-r]
Prermil 15045 {0,817 ,208 15 045 | Ml LA B SELD
Tedal 103,898 |20 885 8213 103, A5E | 14,0040 [ LR LL)

Reconciliation of intangibie sgests - Growp 2025

Cpaning  Amantisation Tatal
balsnce [A000) TR0}
{00
So®wnie ool [l L8]] 7,008
Pl £.080 (752 £.208
a9, 849 {B.ETE) f3.a3
Reconciliation of intangible assets - Group 2024
Opening  Aodiions  Amaortisation Tiotal
tbalance (W) (WA (N0}
(DD
Software oot - L.LELE] i5,924) B2
Pt T2 - (753 LE- )

1M TR [E,6TE) B EES




11Plc
(Registration number RC 544)

Consoldaled Financial Staiements for the year ended December 31, 2075

Motes to the Consolidated Financial Statements

5. Intangible asseds (contineed)
Reconciliation of inlangible assets < Company 2025

Salwnne Loul
Peomil

Reconcilistion of intangible assets - Company 2024

Prrrt

An altemnate anafysis of Infangibie Assels s presenbed on page 90.

6. Right-of-sse Assei

Cosi

Cipaning balsnis
Additon

C=nonal
Rwciingd o oibses inoome

Accumulated amortisation
Oesrrrg balunce

vialus
Cpaning halsncs

iznonai - Crisl
Dispoes! - Deprecizion
Recimss o QI
Deprooation

Opening  Amortisation Total
Balance | ADOHGT (W00
(WD)
B2.5I9 {5.024) 17008
f, 960 (Thz) €08
09,88 PEETH) 13211
Opesning Agidilipns Armarisation Todal
balance (MO0 (WO0a) {0a)
(N}
5 B gy {5,824} &350
7.7z + | TEE) B ]
Tz LLHL5] §6,67E) [ EF L5
3,454 b pl e ] RELCE 3,004 apn
1416500 BEE 000 1416 800 60 B
(0230 520 - {40 Se0) -
. (¥ 500 . (¥ 500
3, BAD FI6 3,454 % 1,640,526 1ASL B0
{1 448,332% {1,581, 000) (1848335 0, v oo
1,230,960 - 1,23 680 S
(P64.852) LT A0 {264 85T (BT M)
[daz 734} [1,848,333) [4EZ.224)  {9,448333
2,006 A5 1913458 2,000 fhd 1,013,458
1 AES00 158 000 #416.500 350,000
1,220 B0 2 3,20 560 .
11,230,960 s (¥, 230, 5600 ) 1
- [T500) ] [ ]}
s getae) gedesa)  geTu)
3,188,308 2006654 3,158,302 T

Tha disposal felaios io Bases Tl have dapiied. Af the point of eapiabion of [ lsass. the impact on-cost and depreslision shauld be reversed.

ﬂpmwﬁmhmummhmmmmwmmmmmwhmmlhu

Balanoe wos nel off agoinat ihe comgenaiion receled fom gowermens

T.  Interests in subsidisrles including consolidated siructered entities

The: fofiming Tnbls Bsts the antilies which are controfind by $h grup. sither deocsly or indinctly Preough sibsidanss,

Company

Name of compsany Held by % voling % voting % halding % halding  Carrying

powel  powor Ftrd:

2025 2024

11 Hoaplably Limited 11 Fic 10060 % 10000 % 0000 % V00000 % 22,100,000

Loy ]

Carying

Carmyng
#2024 wmoont 2025 smount 2024 amour 2025

23,900,000




11Plc
{Registralion number RC 814)

Consoligated Financial Statements for the year snded December 31, 2025

Motes to the Consclidated Financial Statements

Graug Compary
2028 2024 2025 2034
R e i) M, D00 M D00
8. Deferrod tax
Dafarred tax lability
Mol defeTed inn (T, 733,656) (B0 221 {8023 BRE) {8507 B
Daferred tax
Adelren renl O 34g 1E7 338 6 e 6T 338
Acoelerated deprecision (T 275041} [T A4 ik 10,554 FON) {7.R51,070)
Capnal paing lax reliaesr (B T30 ) |5 73 345,736 a5 T3
Bad cisbl, forex mod nolicnad infoneal oo emgdives ke (200, 241) [d 78301 [F18.711) TR A0
(7,753 fi38) 8,084 6213 {8,021 SE6} (RS0 BE1)
Deferred tax movemaent 2025 - Group Cpening Charged o Total
balance profit or loss  (N'000)
M0 {W'm0a)
Deforred lax assel
Advanos rant T, 354 {70, 588 25 340
End el (20,163 - (20182}
Impaifreen] on lrade recahvabing {26, 5040) = [FEEOG)
Deferred Lax liability
Azealengisd capgrbal ollowanoe IT 434 £37) 140 8 {F O |
Capitnl gairns tax redlower [ S]] - (34578
Unieakisd inree (31 533) 58,060 (82 3T
(8581001 347 362 17,733,859
Deforred tax movement 2024 - Group Opaning Charged to Tatal
batance profit or loss {00}
(N"080) (N000)
Deferred tax assel
Afuancn fer HE 551 {TI8LZEN) 16T, 338
Bar e [0 18] - 120,163
ImgaTman en Fide recsvaties 16,151 10,355) (26,5046
Daforred lax lability
Acceiaraind Capial el (T 853 85 128 467 (T A28 &30
Cagital gains lax roliowr 4345, 726 " (348,24
Unrpalsed focos 1417 445 (2.B51,057) (433 512H
Wotonal imaneil o epikepee laans arn B, i rare
& 811 BEd) [3 468,055 18, 08 21
Dafwrred tax movemeant 2025 - Company Opening Charged ta Total
balance profitorloss  (W'ODD)
dydvarce ram 167,134 (T0.88%) 06 349
Basd dibi 20,03 = {20, 95F)
bmipn Fmerd on ke receivabkes 20,182 . 20,363
Acomigralig cagilal nlnwarse (F.A51.070) [FO3.828]) (8,554 894
CapEsl gaenn lax molioser (345, T26) . (345,724
ireabsed fovox [TH 403 48 592 (28,711
(8,507 ,8B61) [EEL K FL (8,023,905}
Defarrad tak mavement 2024 - Company Opening Charged (o Tetal
balance  profit orloss  (NOGD)
LR (M T0d)
Afvignie reni GBS 551 [ e 1 187 338
Bad dabr {20, 182 - [0, 163y
Impaireaa an lrade receivables 137 B8 37630 PR
Accolerated capind alicwance {78249 GOy 5 855 (7,857,070}
Capilnl gairs. e ol {345,738 - [A5. T}
Unrecyisad lores ZATL5TY 2 RfiT,CaE) [4B0 45T
Hational rasrmal on arghiees e il 1,908 2078
(5,047 A48} [LLG0.AY3) {8,507 881

LR



11Pic
{Registration numibeer RC 914)
Congoldated Finampial Statemenis for Iha pesr anded Docember 31, 2028

Notes to the Consolidated Financial Statements

. m - Em“w -
25 2024 2025 2024
M.0n0 M. D00 M. 00 W00
8.  Daferred tax {continued)
Reconcilistion of deferred tax asset / {Hability}
A egmning of year 1,081,031} 14611962 (8507 BEY) (5,047 444
Usiginating inmporary diflerecn revement on FPE and invesirsed 148 3a1 128 265 (TOAEIT 04,830
DTy
Bpd e, impairmeni, gainioss] on foreagr eachange and nolional EE T 250,301 ) 758 591 [zA12.120)
irlanEil of epioyee lnans
Agvanoe rent [T ) ) [fo.saa) | ek |
{7,723 &8 18,881,831 10033, | (8,587 BEA)
Deferred tax assets dus afier 12 months
Hulymnoe rend 34T 167338 BE, Jd5 1ET.3534
Doderred inx Babdities due within 12 months
Bad duti 20 {20, 983] (2,162 (30, 162}
Lirenaised forex (1E2. 5T [LEEN R F]] (278.711) |40 4G
Kohonal inhres? on emplayes i - bl ) - Pl -]
Impainant o fode ecsvables 26, 500) (26,506] 24,182 20,182
(20D, 240} (ATA.201) [E18,T11) (478, 403}
Doferred inx liabllities due after 12 months
Dnprecisios. (TATS041)  (7424432)  (BSS4B08)  (7.080070)
Capesl gains taw rolowm PG, T35 (35, T2 {245,734 (35, T28)
|7 830, TET) |7, 770,156) 8,000 £d4} (8,196,796}
B Prepayments
Pepaymenis are mado up of the fslliming balantes
IFBArCE ATy B30 MAER AT3030 FLA LT ]
Empiiyme Inars 4,265 18,158 14,284 16,1385
Trade 2865518 1500, TR 1,1 S 3780
3,351,804 1,TEE, 850 TS0, 104 nmremw
Total prepayments
Curranl ponion 33 50 1,77, 70 &0 man Ay AR
HOn-ciHren peEmon 14 268 15,1568 14265 16,7808
3,253, B0l 1. T8 N5, 1780 104 3T ATT

Propaymants are caperaed on & §itagh five bais
Employen lans mie fo the prepaed poction of houming and car mans ghven 10 nmployes.

P4
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MNotes to the Consolidated Financial Statements

Grou _ _ Company

2025 2024 2025 2024

M 00 NO00 M. 000 M 000
18, nveniories
Haw mateman 19,264,140 J2.080.011 18,057 T4B 31,801,761
Finishad ooy S35 024 &5 078 813 53 205 03 55564 201
Consumasble eguipmeni and spanes EE2. 251 2663 101,872 103,425
Gos in trammi R 27 584 838 54 &30 T3 27 504 038

1T 983,147 MESTL884 7078288 115,163,885

Dibsclatn inveniory s nod provided for Bl are maite wegen off bo proft o loss immadiatsty ey are idoniifed. Dunng the year, obsolsts inveniory
wirih N1Z3% was recogniued in cost of goods solid.

i 2025, invenlonea amounking 10 K1.2530n (3004: N1 181bn) wens recognined & expenses and inckided in the cost of sales
Prige yuar was realignod 1o cassty Fosls, previously in Rew mabetisi. o8 Finshed goody

Mo invertany wan pledged as security for ary liabiy

11, Trade and other receivables

Trade receivabion 28,268,584 25873338 27010 BEE 28 408 DET
Advances and amployee recnivables 230,500 DRI Y 230,501 260 443
Wk scdded lnx recenwabie 1, V64,560 1 B34 R 1,164 800 1,934 EBT
Due from assonaies companas 578,130 17,618 881 240,778 BO2 20,170,880
Witsnksing aa recsivatle & fat 527 5,568 250 4,715,376 5,425,384
Difer receivabies 5.011,230 ¥, ThE, Sk o Gl Fa0 1,438,703

8 244 048 53,265,003 B B5 04T 54,350 220

Chihef recaiabies ool majory af sdvanoe payminis 30 coniracion
The carmying amount of rade And oifer isceivalam ane denominaied i o Dliwing cuTenses

HGM ST.SE 14 45 308 851 58,674 M3 44 450 0158
Las0 11,720 804 SUB5E 1A 11,70 S04 2 080 1837

89344048 53205003 GB.I95.047 54330340

The ape analysis below exchases WHT & VAT

Mthar rrgesridl nor past doe 5. 830,331 34,6005 &58 S0E15.567 M I ETS
Impaine H . e E
Mot impaired snd pasl dus = s iolowing parioss. ; a
1 1o 30 disys '9,3£7,3BE 10773138 BAG2 BTH 10673, 508
31 10 60 days 1,553,001 84442 1,508,352 .
a1 1o dava 221,808 05 147 208, 366 =
H1 1o BAL daye w0t 265 il 365 A, 10l -
mtive 181 dayy 143,050 B, B a7 501 3

£3,088 461 45,751,448 62,524,708 0,976,183

In Ik with ablabdiate jrachoe, the bndgng claens moosabds i rel ofl sgarsl Braging sliowances payatls o Pemieum Sgusioson Fund
IPEF]

12, Financlal assels by catagory
Tha sccounling poliie foe frsncial mstroments have bean apphed i e Ine llams bekey:
Group - 2025

T3
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] Ny L

Group Compary
2025 2024 2026 2024
R e L D0 000 M. ‘000
1%, Financial sesets by eategory (continued)
Loans ang Tiokal
receivabiles (WY
(WAOCHD
Trads and cife rscetvahiss [Bx. WHT & VAT) ficd i &R T 53 008 4581
LCash and cosh ngiivalenis ELRETREG &0, 157,100
108 165,562 108,165,562
Group 2024
Loans and Tosd
receivabiss (MDD
[0y
Trada and gdher Fecoimblon (Ex WHT & VAT &5 751, 448 45 Th1 828
Cash and cash sqovakmis 70,240,303 0,210,302
T18961,780 195,561,750
Company - 2035
Loans and Tatal
racanvables s i
(OO0}
Trade and olbwe recsmvebies (Ex. WHT & VAT) G534 TG 02,824, Tos
Cash and cash souivaienis () SEL 304 401 064 384
103 480,003 193,488,043
Company - 2024
Laafs and Todal
reco|vables (MO0}
L geiieh]
Trade and ofhar mecenables (Ex WHT & VAT) &6 076, 163 A6 S TR
Caath and canh spsvaeniy &7, 0608 252 A7, 608 313
114,BBA 485 114 884,485
Irmpaiemend
Trasda recaivabied 28a0T 563 #5110 052 a7, TE0 300 rd -
Adrmanoe for eapoced crodn nales {138,960 (B8 B0 [ 130,753} {228,893
IET60.594  JEE7LINE 27618580 25,406,049
13. Loans to direciors, managers and employees
Carrying value of loans o omployees
Al bagmnning of ifa year 103, 353 00, ERT TRLEY 100,583
Afvances 17.500 8313 17,800 0273
Hanzyrrarty L= B IH-._EJJ&] (TH BS) (38 E03)y
41,338 103,392 &%, 208 18,553

Thiss atdvancen compnies thres types of kans mdde svsilable b emplayees of e commgany, Thay @ie,
: L]

L
& Car fgan
. Hame cATHEEhig schama

The Campassionsio foan and Home ownorhip schem ian wice ghen fo empioyoes af 0% inorest ralle whils the Car ioan wos geon 3
employpes ol B% of the prevafing interest rale. 3 employees took cor feen and no amployes took the housing can in 2025, in 7025, the rate

pguates & 0, 54% (5% of 18.88%

Aeprymer Increased dus o meanciison of loan balante Emgloyees that esignedralred ane specied by softin of tutgnnifing Balance

T
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Groug Campiny

2028 0 2024 2028 2024
N.'D00 N 000 W00 M. D00

13. Loans to directors, mansgers and employsss {continsed)
The Company maairns sfmjlayes ises of emotined oot =g e et lenest method

Employees loans af amortized cosd
Lears |o dewcins, managers &nd employess FHL R 38 380 28618 35,080
Falr vakm miormalion m discloed on noje 38

14, Cash and cash equivalents
Faif the purboses of e statemnant of cosh flows. cash and cash oguivelenis el o

Total balsce #6157 101 70,210,302 A0, 564 554 BT.80E412
Cash and bank

Ghan ksm depogits 0,075 508 - 9075518 :
Bank balece 23 133,88 2005555 17,548,023 1T AT AT
Cash in Treesi| 14,343.425 50,000 hSs 14,343,425 51 (il RS
Cash in huared 4,078 2,744 - -

45,157,101 Ta.d10,302 45, 554 384 LI L

Snoriamm doposss we'e ploced basad or T immedisie CaLR requiemenis of e Company and sam résresl ol the respesiiv Bhait-tre denol
Fates. Cant in framsil 1eiales 10 paymant made in formgn curmency 1o vendat through the bank but the bank havi nat eredied the vendor's accaunt.

Cradit quality of cash 8t bank and short term deposits, excluding cash on hand

The creait qualty of essh & Bank acd shod bam depasit, exnckiding cash on hard mat ane paithar padl dus not impared can bo assessed by
naference b eatennad crodt ratings.

Credit rating
A 14,818 1,7BB.THZ 145614 1,788,703
A 3.450.824 . A4y 534 =
B 52,068 2,329,807 25,758,000 2,924,178
[&- T.501. 008 &%, 160,146 T.5x2. 129 B ETH &25
G 4 OHI2, 300 . 4078 3T .
HI&, 1,745, 164 2935 867 - 2519947

48,157,101 o100 40, 364 184 7 3T

Tﬂlmmmnﬁmmmﬂuﬂgmummwmﬂmﬂ.wmmwmmnmm
Iha wnpecied iodses on cash os at 376 Decemizer, 2028 (2024:nll) o be insignilizars. sy Pie doas i & desmed mmatsis

15. Share capital

Issued
360,655,767 OrSnary shanes of &0 180,258 180,254 180,264 1Al 284

Recontiliation of number &f Bhares isseed:
Repored o ot January 1, 3055 184678 184 6TH 1 ATR 154 &TH

J00.88% 351 cvdwusry e of the intal authonsed nureber of shares of 508 each hove been caliss-up and fally paid

Issued
J60, 555 2001 Opoirary sharek of S0k sach o0 258 80 3G 1R, 58 80,258
Share o v 4,380 4 380 14 380 1, 380

184,670 4,678 Tha BT 184, 678

75
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Notes to the Eﬂnsnlldated_Finam:iai Statam-ants__

Groun _ Cormpany

2025 2004 2028 2024

LR Rk ] L] MO0
1B, FRetained Incoms and other reserves
Recorcikotion of retared mcome is as follorws
Hainnco ot begnring of ynar SE 550 307 A1, 355 670 OF 4bd T B 256 w70
Prald o P yoar ITSAETE 18,044,585 14 020,514 16501 228
Dividands pasd |BERE &05) 13,245,357} 3,335, 50 (248 J5TL

T TR D a6,6589,307 188,177,743 07 493,741

Reconcillation of relained intome and other reserves Group - 2025 Retainod Total
Income [N000)
[N 000}
Balsnoe @t boginning o yeer B 558 30T 86,555 307
Prafl fer the yaar 37 508 5T 27.5008 57
Divderds paid BEESE08) (3,335.808)

120,713 4B0 120,733,480

Reconciliation of rotained Income and ather reserves Group - 2024 Retained Todal
Incoma {M'B0a)
Balance al begmring of yoar 81,158,679 81,159 678
Proffl o B pear 18 Bad oag 18,644 8BRS
Olredindy paic (3,245, 357} L3045 357

86,550,307  04.559,307

Reconcillation of retained Incame and other resenies Company - 2028 Retained Total
Incama (0o
(N D00}
Balence ml heginning of year 7 A%, 747 T AGE Fa
Prott for the yoar v O Ba T A0 ET4
Dividignicts padund |3.355 5606 13,335,506

108,177, Tal 108, 17T, 749

Reconciliation of relained income and other reserves Compony - 2024 Retained Todal
Income {M'G0a)
[HOE)
B & beginnng of yaar B 236 AT B4 I3GHTO
Pyofil For ihir e 16,500 28 16501 218
Didends paid 3. 25, 357) (3248 367
§T.492,741 L L PR

17. Borrowings

Held ot amanised cost
| e 5808057 BaTr AR 5029 887 BT AR

The bank cvardmft Beilty And st e o wae phsned i working capiial regui e

The carnyng valun of the baek cvarneah and ke egquak il b vaie.
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Entaa to the Consolidated Financial Statements

~ Grewp ~ Company
2025 2024 2025 2024
000 Woood W.'000 LR

18, Ratirerment benafits

Defined cantribution plan

Thin Benaf sirucsete is descnbed e folkews

Eligibility Al pacdemned evplcyeos of 1Pl

Mandafory reteamant s Tt it 40 far o't make @ famale saf,

Enly telirement Airmable fam age 46 wih o minimum of 10 yeaes company service,

Final pistrinnable salary: Tris & the Annis Pansiorabis Safary (Le. smnunl basic saiary = sanunl housing algwance = annoad

trarmpon sllowanon + vacabion alowance + ﬂlrﬂm+lnmlmﬁ.HM|llﬂd|dlﬂ
[chmath, rebinse! 6r Wil Rwal fFam seivice ],

Yoz of serdoy Acerpdfed sernce @ Gifead G6 (he ength ol Bme. dunng which an sergsoyon weoiked fulsms for the
Carrpary prgs 1o fetnemen o death or withdrawal

Emgloyes sawings sehame:  This is payatie a1 rebiramant and is colosaled s BX0% of anmusl pensionitif salary and rutipbed
by tha youry of anrics, provided § pear of mualifying serddes b Been rendened ot e,
Panion Grhese Tra Defined Benefil perrsion achamas was converied to Definad Conriwton on the 3tel lenuary 3017
for poihie empicyoo.
Dufined beneiil plan

The Comparn's Definod binefl plan &indng requrements aeo determines wing PENCOM equiations. Tre wad by hunded folowng
F'EHEE“HImﬂ'llIHfm?ﬁﬁhmwﬁhimmhmmmmhmwmummhmmmhm

Thir vakastan of e lund tor Anreitaets urces tha defined bared Bchems & o lllows

mmwmﬂmmnmFmtmmm.muqmaﬁmmummm;rmmme.
FRC OO ANinnnI2480T

Carrying valus
Pahainn kability [ 44T fha Runy |45 44T} (54E 00
Fund! st marios valus T8 120,645 F3A 120 648
(&%E,TOW) (431, 7] (498, TS (421, Ta3)
Plan Agsol Classification Summary
Fond depowmt s 5 26 Ay fassn
Gibwaenmant o 14 539 .26 14 826 T1.31E
Corporale bongds 5 . - "
Cash . 2 ' 2134
P trabios & 3 B 3
Paystien i 14,287) {12,387 {14 287] {12.387)

73 10, g 3B 120,845

™
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{Registraticn numder RC 914}
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Notes tq the Eunsuiidal_:d Financial Statements

Group Compary

2025 2024 s 2004
. 000 00 .00 NO00

18. Redirement banofits (continued)

Hey assumptions used
Tha follorming sigumplions woen am0 ussd by e Aty m the caiculition of ihe compary's Ponsion Expenia Fiar Ascel and Dalinetd Banaslt
Cedgakian

Dhpraunl rabes paed 1780 % 177'% 1780 % T %
In order o mesaure ihe kabiity, the projgcied benedt pbilgation i discourted 10 8 nel preasnt vakes &5 af e curmat balance Shoot sl

RS through WE 18 regquings hat the dscour mie b galermined on Fw company's balance shoot date by refmnce Yo marcel yekds on high
Guality corporaio bonds, except wharm hane i no desn maruet i Luch birds, in which case the discount e should be based an maret yiskds on
GionErmmeey panda

Thsit difcounl rale should raflect the duation of e obilies of tha benefll program.

‘I‘I-wwwﬁmmmhﬁhmim.hmuqaWmdnmw|m|mmnmﬁmﬂ
Decombaer, 2035 was 4 paar wilh § gross redemptisn yeld of 17 5%,

In wiew o the above, the acluary adopied 17.8% p.a as S disoount raw &7 P cprrent vasshion
Fwﬂwmmnﬂmm:mﬂ#&ﬂtﬁﬁ-hhhnﬂmnmm

Drsnographic Assumploes.

Mariaily The ralée of mortally aEaumed in the plan are the raine in P4 (001 utimals taide. The Karially (s sge related.

Ape now Average muimber of deam por 1,00 s
hliuis Farmaie
&0 61 T
T k] o
BQ ) Baz
B 1,842 1.557
100 WAk

35
110 S.80F L0

Defined contribution plin

The Grewp's corarfbute o P schame in J025 was NE4milion (2024 HEZmilon)

19. Deferred income

Defecried incomm ralsies majory 16 advihcs malon invesiment properies lexsed mainly o Ao Producing Wigena Uinkmiled.

Analysis of deferved income .

Opaning halancs 37 253 4 14,782,053 7 303 BEs 11,745 555

Addihams 4TI 45,502 482 14 071,562 30,490,371

Amarsatian (rmiial oo for the vear) (T4 F8E)  (O032081) (2274 ISR (H0.0T20KY|
28,571,804 27,252,384 FTFTTRTT) 17,200 888

Hon-currens 3,305,951 a5, 182 204 43,305 §53 20,152 2nd

Currani 15,116,671 11,109, 100 15,175,741 11,0548 B84

2B.521 H24 17203, 304 28 481,151 A7.203.888

The Coampany innsed R Invesimest prapefies manly (o Saplel Ensrgy Producing Wigama Unlimasd and ESS0; Thee wers Ab ceringens renls
recognited durfig e parcd
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(Regmiration number AT 914)
Consobdated Fmanciad Satements fof ihe year ended December 31, 2025

MNotes to the Consolidated Financial Slatam&ntn )

—

Graup

2025
N 000

2024 2025
b 1| i

I, Provisions

'|"hl1'l'ﬁl.lllPll'ldl'rl-iihﬂﬂll'll'hlMﬂﬂuﬂtll-ﬂmhﬂﬂ“mm%iLhﬂhmhhﬂﬂHﬂﬁllﬂlﬂfm
Conpraial Hirel,

Ferwmrear. T Suprarse CouN fas Aow resolied Se mamen in tevor of 1 1R, afecely sverulieg T daims. ans Seeufors ni liabilty Snses

1. Currenl laz payable

falance ol beginning of the pear (5,337 BA5) (Al 2T | (4,43 558 (7. 288, THT)
Provisos for [he yar 3 T 1) 11391287 (L LR ] (1320 A7E)
Balance as o December 31 & TEL 545 5337 B55 o B2T ToR 4434 535
Movemant in curment incames fax
Clpenimg balenoe 5,332,855 A did 349 44 B3 T.28R, T07
Paymanis {3,912 E31) |8 8BEETA A0 BEZ} (17T, 130
Prowision for the paas 45344 75 360 38T 42434139 131875
Balsnes ol Docombnr 11 B, 764,045 5332855 4,527,708 4434 538
22 Trade and other payabiles
Trade poyabies 7. 710,174 108, 1Ha B7E 5 020 06 P05 BT ALl
VAT payabis ZEI BT 103,461 - .
Ctfer payabies 1.698, 111 2,408 550 51,343 5T
Dua i pkahen Comgaaes &1, 1bE 332 B 42 Tas a0, 184 o4 31,550 88
Ascrusd expeEnses 530,910 422 218 13 =ar 1250
Undaimad dividers & paymanis 1.4k B2 1488 B3 T ARE E2 488 832
Hﬁﬂ-ﬂ'ﬂtﬂ“ﬂlmhh 258 0% &80 DEg 2,500 058 2,801 DEg
Oricgng aliswnncs 1,00, TR 1,020,578 1,020, 568 1020.578
Wihatdeng 1as . 34 17 - g
Conuamplon Las 04 810 156N - -
ISTOMGETI 148430090 1507613 143030607
Temrs and cengrions of P abows Trancial labisles:
*  Trace and other paysbies ore ron-nieres) baarning and are semed wilfen on suerage of 34 days of mosipt of Inugise
* ﬂ‘hrmlﬂfﬂﬂ-iﬂllwmmmammMMunufmhnumunm‘h,wHTlrdmb;nm.
L Torea g condiliony o rolaled parses are dacosad @ nole 31,
23, Financial Eabilities by category
Tha seegurfing poicins lor inancisl instrumeres have Besn apphed i the ne iters below, There was na cordrc ebisty in 2025
Group - 2028
Financial Tatal
liabdtms al
amgriined opel
Trade s~ @thal payabies |Ev. tares. shclemes deodend mnd parpmasi) 155,110,150 155, 110,750
Bormwings & foraanT 5039 957
R[CRETRELT 160,940,116
Group 2024
Finarsial Total
Radiikiies at
amortgad cosl
Trade and olher poyables [Ex, tnon, wrenrned diddend and payments 140,202,088 146752055
Bt rgarnga Bar 462 B.OT2 467
153,224 517 V3T 51T

™
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Consakdiated Frnancial Statemants for ihe year ended Decembar 31, 2038

I_‘fntgn to the {:ungnplir.latnd Financial Statements

Group Compary
2025 2034 2025 204
I T30 W00 M.'00a M, T
21. Financial llabiitties by category (continsed)
Company 2025
Financal Tatal
fiabilites a1
amoriisedd cost
Trade and e payabies (Ex. laxes, unclmed deidend and paymen) 145 353, 701 a0, 300, 75
Boimewir & o ant 5020057
184310 THE 154,333,740
Company 2024
Financzal Tatal
ligbiltses at
amortised cosl
Trade and cihor payables (Ex. iawes, unclaimed dividend and paymenis| 141,196 BE4 141, 156 gl
Baroming s £972 462 B OTIART
10,169,728 148,169,138
24, Rovenu
Third party sases THE 220888 904113314 TEASTFAG4L  HAI4IR0N6
im&company sales: 22526314 4450 082 72524 314 84850 842
B0, TdG S0e 11664, 266 T 105,965 E92 800,068
The amount included in revenue arising from
suchanges of goods or sarvices included in revenua
are 55 follows;
Enb af goods 178,108, 585 B3 660 5 TR 108 pRs B9y, S50 Sl
Rendering of sevvicos a1, 540,054 il 174 2ue - .
B10,746,909 813,664,266 TT0.105,055 BE2,83% 944
[saggregaied revenue information
Fusis 528 554 055 B5A kOt uro A8 G54 a5h6 E5h 381 599
by TR TR T EST 448 TERIREOTH T35 51 444
Ligquasfied polrobec gasiLPd) b i ol e g 15 S Sl By, a7 a 5 Saf Sah
Respmuen trom Lages Continanial 51,540 554 M) Fre pan - -
B0, 746909  DIIEEADEE  TTOB0S555  SO3.E.MGE
Geographical markets
Higena 810, TAE, FOIG Bii664 268 TTH, 105 658 BAZ RAG ol
Timing of revenue recognition
Gooads, transferred ! 8 paisd in Hma TR0 56 SO0UPER B8 TP 105055 853 BAG,GER
Barvces tanslened cearkms o Ne sy 134015 658 - .
BI6. 748909 911664 766 TR, 183 955 E5Z BND DGR
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{Regstrabon numbar B 814}
Conrscfidased Financial Staterments for the year anded December 31, 2028
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- - - cm

2025 il 2025 2024

M. 00 M, 00 M.'000 N ‘o0
28 Dthor aperating eoms
Runial wcoms 22915784 1027937 22918, Th4 10,279,037
Hher aperading income g TR 1, B5E BES 5490 265 .G 27R
Hacketart fudme 12427 T Ea 1 a2t 18,548
‘Wi bpoe of wmparmani ar T . S5 190 =

21590718 12,195,844 FRR TN 412,195,253

Rantal incoena rapresests tenk receimd from nvesomant progentios of MZ T4dmition (2034 N10.022mikon] and e balance reprosents rent trom
Eervice pimtons

CHingr DRANATS ncome inclades sale of siraq and and wits Detk of urctemed incorm
6. Cosiof sales

Bale of goods

Cout of gogde ki &5, 187,733 ES5. 30T 3 TaZ 02 7T Ba 1, BOE 00

danutaciring oxpenses 1531870 AT A 1421 875 1A

Doprecision 120,023 1ZBEE3 128 681 128,063
TEE BOT 635 LECRUEL 2 741,682 547 Bd5.3717. 358

7. Oparating expense

Total expenses

Administratyn experses .0 SE 13,402 ATH 8,281 B57 B ARE DI

Seling and dislribution sapenses 13,581,033 28,317 B 33,581.293 28217 800

Lows on pssel dsposal 118,370 17,783 116,370 17,783

45,793,324  £101B,087 308150 3643482

The fellowing items are included within operating

CXPONEEE:

Admerisirative e (facd degrpcalian) 8,567,035 BT B 5205, 768 5,34 A5
Sipling vl dittrbubon mapeen (exol deproontion) 31 588 620 TEET1ATE 31, 585.600 2667198
Deprecinlion and amortisaton 5501200 SE0 T 19817 3,580 ek
Loss. on s dkgaia 118,370 17.TR3 110,370 17,783

AETIIIIA AVAIARGD 8982530 36834573

Deprecatian on manufactmng exponss i charpeil [0 co81 of saies ond oxcuded fiom deprocirten Shi BMORMBRES i OpErAEnG BXpErEE
Incluted I aperdnling sunies are the EMIND EXpONEES by nirune

Expenses by nature

Emplryes raliied expenses 2,818,020 1,355,083 2182 8&x 1,570,893
‘wobame roloied expersn 28437725 196527 BaT 24,837,725 WOEIT SaY
Depreciation ird amotisalon # B, 185 5 BE0 TET 200173 3,553,500
Maintenpnre & tepan &.035 806 6038 147 21584 2T 4913112
AUATFE FONTILER S I raaar 5 g A2.258 %8081
Bank Chames 1,777,764 1403 32 188,10 1,384 Ol
Loss on esse] dingosals 11370 7. 783 118,370 17 RS
EFprinoemmy (el kR L 2H,T4 32.851 5. 723
Dhtbmry Ei070 482 SE6ETT £ T8 190 & TEOLATS
Aadeuri and presmolion 25 TR E5E BN =07 040 430 BET
Tl mrpense emplopes T T A A 7438
Inpmrment on frode receialies - e gz - 226 aed

45,790,774 41,880,063 ap.aez 520 36,824,523

Audiors meunesion ncludes B2EM (induding valus s93ed tex) b Geant Thormion for 2025 Auct services (TGS Budl 128, financial auds
S.BML

Hon-auskl services inchided B Audicrs eemunoralion rEales D (as corsitancy services and ICOFR smoaunieg % 1604,
Qibars marly conisln of sovdect laboor, finoncial, predesacnal fess, lngal and ressarch.

g1
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{Regsiration numbsr BC 914
Canseddated Financis! Statements for fe yoar onded December 31, 2025

Notes to the Consolidated Financial Statements

—_—— i

Group Company i
J025 2024 025 024
M.DDD W00 M. 'D00 N0
20. Finance cosis
Irfer sl sipearss 1,500 585 2.5840,005 1,530, 958 2040 005

Finunce costs weee incamid on averdialt tacikty cbimned for working capiil Miganementy, depcan muds by Sesiirs erd on oxlabishmend of lelinr
ol orodi,

2%, Finance Income

Inierest incoeme on shor lemm Sspat Bae oS . 27268k 35 008 1372 658
Imeres incors an iaen o smpioyecs T35 TAHT T35 T aky
BO. 234 1,288,473 0,224 1,280,173
3, Tasathon
Major components of the tax expensa
Current
Comgsey npome lax 18 D SET 354 3B il CI7A54
128,437 . B23 E40 .
HASENI Livy . =5 TE4 . &5 508
Palice Trust Fund 17 - 1,068
Educafion tax - Jadsay - vl
4 344,716 1,381 387 i 743,129 1321473
Datarred
Originating{ereuraal) ol temporary diferances (3T 36T) 3400060 516,126 1460413
1,897 358 4,BED, 347 4,75% 258 4,782,288
Presfil beifors inx T O %505 387 BT el It FE35TE
Reconciliation of lag expenss using accounting profi
Income tas using staluiory rie 30%% 6443 905 1051500 563,625 0, 385 055
Egtucation (s = EEL ST - 200348
Exdmptad cpemling prode (5400,834) (4006055 (15010480  §3,372511)
MAEEN| and Pokcn Lavy i 58,505 . 54,273
Darvelopimen Levy 9.3%2 - G Rl -
Ottary (g, 228) 1438400 33,138 1435223
3,987 2585 4 560,347 4 TER.2ES 4 TH2 388

J1. Eamings por share

Basic eamings par sname ik dedermined by dividing peuli o lows attributsble (o the ominary equily Aaiden of the parnt by the weghind avessge
rurnt of cedinary shares oulsanded during The yesr. The wesghlad svorage number of shares waed i Bw Exnings pot share calculation &
Jateh S5 1 {2004 360,505,261,

T final dlwidind wlided bekow wan declaneg and suihonsed afier $he end of e Rpeiing perod. The diidend Pk Peilirn nat ibeen recogrised
il i Labliify in tha reporing pariod. it hae been discosed lor Infameaion purposss only,

Tha Compaty has no divtive poleniial srdnary shaies, os soch, dilied and base eamegs per share are the sama

Btaternent of Financial Position
fram corfnuing opecalions (iane par shars) T 51T 1 8EH & 5TH

T computinbon of Basic samings per shars wish bassd on samings and & awighled secage number ol ordirary shams i Esue

Profil or Loss
Dhvidand par share: final {kobok B840 W25 50 WS

i
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[Registration number RC §14)
Consalidated Firamnsal Stafements fof the year ended Decombar 51, 3028

MNotes to the Consolidated Financial Statements

Group Comparry

2025 2024 2028 2024

K000 kD00 M'D0d 1,000
32, Dwidonds paid
Divideraa 14,335 506 (3245 357 (3334 50%) (3,245 357)
41, Relsted parties
Falalionships
Pursbend Limiled Liraate Pasent Company
fipco Pl Parent Company
Agrchammicaly Lisilec Ralated party
11 Hosodality Subsidiary
Capetw Hoied Fic Relatad pary
Related party balancos
Amounts Included In Trade recetvable (Trade
Payable] regarding related partios
Mipen Fiz 6000 11886 122 22844138 11,806,133
11 Hospeaity. . - 167,756 o 352,300
Agschamicaly Linited (E1.0RE, T ) CAVEENER) (B0 TR D (31, 193,366)
Pursband Limited 00,725 b ray 90,725 0,728
Capin! Holels Pl B443 37T 5531821 O.Ad3FTT 6531 834
fepea Gan ekt ] {158 183 . i
Dividond paid
hipon investment Limiled [LBOT 445) 12,731,563 £ BOT Ad5) (Flrp R L H
Ralated party iransactions
incoma from related pariies
Hipoo Pic 23,836 314 3834 55 22508314 3034 055
Purchases from relaled parties
Hipes Fie (T BT RET)  (10H 400,588 TEATT BEY)  (POE.406G ESS
Agnchemicain Limbed (TEG, 245 874] (208 260436 nlr-tsm_sil;:: E‘II-EEH-H&{
Administration fees pald to (received from) related
paribes
Mg Pin {306 a8 (1224 T 130 R (10, TN
Oiher related party disclosures

The sales jo and purchases froen mlulpd partes wire made on lerms eguialent 1o hose tat weukd poved in an ams length Sansactions.
Cuitstandrg halnnces nl the pear-emd ore vrseouted ond intomst Foe 6 semament pozurs in csh, Mo guorsrsssy wenR Diouasd or recaivad 1or
iy telaled parly fecevabins or payablos. Fos ihe year ended Decambee 51, 2025, 11P1C has not seocded ary impoement e seosivabies relaling to
amourss oewd Dy reaaled pames (2024 M) This essoasment = ven each inancal year by ssameing e Snancisd position of the rembed parsy
and e ke i which S reladed party operate.

3. Commitmants
Authorised capital expenditurg

Ma pammitmant on myestmaoni progeriss in 2025
35. Going concarn

The Groun made @ prodf of Z7kn lor fhe peer ended December 31, 2088 (@004 180n) The Groop alio has 8 g seiong capdal positon as s
CUIFEN aAssts axcesds i curreni labillies by B6bn (20249 7360,

Tne consaldaned financal NAIEMmErS) Fdive Do preganed on e Buasis of acoounting polickes applcalie 1o & going oomasmn. This boss pressmes
thst Furrt wll bo mvilladile b0 finance fuluro oporatiees and Fal B realialion of ssasts snd setiement of Labilies, cortnges abbgations s
commitmants will ocur in e pedinary courin of tusiness

A3
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(Registraton number RC 814)
Consaldated Financial Statemants for the year ended December 31, 2025

Motes to the Consolidated Financial Statements

A8, Going concern (eontinued]

Tha snisty of he grauf ba contrue 8% a gong concem & degerdest on & Aumbar of factors. The majarity of thess faciors have Sean conskity and
reawaiably conscered by The direcioms and o @ rewd, Ty ire sbie to amve al the cpinion Mat non of thess Tackn will affect the going concem o
i group and Tl Biee wil eoniings 1o B enough lunding for e engsing eeealions al e group.
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[Reglstration number RC 914)

Consolidated and Separate Financial Statements for the year ended December 31, 2025
Motes to the Consolidsted Financial Statements

36. Fair Value Measuremant and disclosures

The Group cordaders the fair value of its insnclal assets and Rabiites not sigriicanty different fram its carrying values disclosed in
the statemand of finaneial positien

a8} Invesiment Propartins

Location of Investment proparties Waluation technigue

1, Ledkd Epe Express Way, Viclona Islarg. Lagos The marke: approach was used in arrving al the far value of fe
propefly uding evidsnces of simiar and comparable (nature,
beatian ardd condibion] proporfies of necant sales rensaction inthe

property market.

1. Ligai Ayanndd Stesl Viclona lsland. Lages This markal approgch wias wtoed In armving ol the lair value of he
propary using evidences of similer and comparable (naiue,
incation and condition) pronerties of receni sales tranpacton in tha
prapety markst

3, Bayo-Kuhu Rood, oy, Lagos The marked spproach was used in arthing al the feir volues of the
proparly wsng eddences of silar and comporahle (nature.
lpcalion and conditon] properiies of recert sales Fansaction o tha
properly marked

104 & 8. Temple Road. lkow. Lagos The marat apgrosch was uied in armving ol the 1air vilue of the
mﬂmmmuﬁﬁwm::mp-muzqm.
facatan and condihon ) propemies of recen! sades transactan in the
DFOpaty frarket

1, Tample Road, Koy, Legos Thie markst approach was usad in amving 81 e fair vahue of (e
propaty usng ewdences of gimilar and comparable |l
lecation and conditon | proparies ol recen| eales iransaction n the
petapety ke

&) Employen loans

Laans 1o Employoss Thae decounied cash Now method was used in srhving at the fair
wiue al Be kaars the Compary provides i empleyaes. This fair
wiiue is eabmated by discounting fubare cash flows uEng rabes
cufrerdly available far debt on smilar feems, credil risks A
remaining matunty.

The fair values of nvestmant propanies and employes loans are cilegoriond as Level 3.

85
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{Registratinn number HE 914}

Cansolidabed and Separabe Financial Stalsmmnts i the yrar ended D omber 31, 2028
Botes fo tha Cansolidated Financial Sastements

41 Intengible pamety
f-unq:
E A

Cout
Al o Ehe yres KR BN 15545 LLER-L]
i the exd ol period ) 15548 5
Amspstization
A bgininany, of the ywur 524 iREA5) 14,058)
Asmntization for ihe period Sarged in expenie 15,42 il |
AT he el of b perind LEN ﬁ (20 55}
Carrying Value
Dezember M5 1Y £.208 Bn.x3
Dpcambser 2024 Saltware Cosis Permii Tolal
No00 N0 D
Tl
At brginning of the s - 15045 15.045
Addihons HELEE) + AN
AL B e of v period HE A 15045 168,598
Amartizstion
Al brgiFming od the vt - 7333 733y
Ammuirtization énr the perind chasged B ovpense {5,924} 7532 in.A7a)
At ihe end ol e perind (] i85 14 Py
Carrying Valus
Dwecwmber 224 ALy LB LEE. L

These are copitalized pmounts paid in 8 Hhird-party fora fight of way permit. The permit is for 20 years and ihe sofiwane is for 18
wears. Thiy dre amistieed using (he straight line method.

The Compasry’s bakance is the same os Iihr-l'_':rni.lp.
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Comentidated and Separate Financia! Stalements far the yesr ended Decesmber 31, 2025

National Discloasre
Investment property movement analysis - Company
Land Plan
Dievember 1125 Buildings Equipment Construction Tatal
" THHY g s P M0
Casi
At Beginiitg of the yea 1518002 LW ITT - 13,215,284
Addrtions - Ié‘-’?}ll - 1,377,713
At end of the period 10,518,012 24,074, %50 - 34,593,002
Diepreciatian
At beginaing of the year 3408, 565, (21,224, 5400 (24635, 0105%)
it 297 a8 _&%ﬁ - (1380853
iend a perimd 15,705,353} ] - [0S e1)
Carrying Valow
Dwcermber 2025 511 05% 1,754 054 - 8,567,041
Land Plani
Dipcember 2024 aned and Asset under
Buildings Equipment Comstrurtim Tutsl
b i1 BNODD g TR
Ll
Al bogenning of e year 11804379 0450 2y ot (L A3 95T Bel
TRualigramemit of ssset clasin (2,096, 26T 190,593 L2493, 205 007) (42519
Ab#nd of the vear 16518 032 LT ITT - 33 115,268%
Depreciation
At beegirmang of the yiair {5,200, 5445 17117,428) (293,205 (22612177
Headignmond of assct classes 096,367 {2, 246 59T 30,215 142070
il L[] (297, 358) {1568 210 - (165407
Afendd of the vear 11406 565 {21,226,540% - 2035, 1 0%}
Carrying Yaloe
Dlecember 20124 7109447 1470737 KS80,151
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Frghitinbun romesr I FLA|
Corsibgdien pied Gepwws Zin tir v e it Dt ivitr 11, 2509
Statement of Value Added
== TR ELET] i auEi
L ] Camp ity
L N B b ] L b & ! =
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rf gracn i BRimad _Erm_ Fr il g
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{Regisiratan numbier R §14)
Consoidated ond Separats Fnanciai Etntemants for the vear ended Decembar 31, 2025

Group

Five-Year Financial Summary

: :EIL ﬂ%q _E='nuu[' '%l

Erguty

Snaw copial 10 94 180 208 180, 98] i B

SRl prambam 14,368 14300 14,380 14,380 14,380
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PROXY FORM

The 47th Annual General Meeting of 11 will ba held &t Abuwja RESOLLITHON VOTES

Contingntal Hated, 1 Ladi Kwali Street, Maitama, Abuja, Migeria an For Against

Thusrsdlay, May ¥, 2025, At 11.00 am,
1| To declars Dividend

ifwe...... PP, being a

1| To authorie the Directors 1o fix the Aoditors”
--------------------------- " s O remmneration.

wote for meus aron reyfour behatt at the Anruad General Mesting
of the Company to be held on Thursday May 7, 2026 and at any and 3| Todisclose the remuneration of Managers
every adjournmant thereph

Dapelahb L TR MG 4 | Toebect members of the Audit Committes.

5| Toapprove the Directors’ emunaration

Sharehodder's signatura
Floase indicate an W in the appropriate box how you wish your vaies 1o
e cast on the rewahutiom relerred to above. Unleds otherwyiss
ingrructed, the praxy will wote of sbstain from woting &t his discrathon
NOTE

& member [shideholders ] who is unable to attend an Annual Generd Meeting 4 alowed By law 1o vote by Praxy. The above prosy
Form has been prepared to enable you o exercise your right to vole,

Praovision has been made on this form for the Chairman of the Mesting 1o act as your prosy. Stll, if you wish, you may insert in
thie blank space an the form (marked®] the name of any persan, whether a member of the Company or nat, who will attend and
wole on your Behall nstead of the Chalrman of the mesting.

Phease sign the above and post it 10 the address shown overleal not [ater than 48 hours befora the dote of the Annual General
Meeting.

Il executed by a corporation, the praxy farm should be sealed with the common seal, The proxy must produce the Admission
Card senl with the Natice of the Meoting to obtsin entrance 1o the Meeting,

Before posting the abowe cord, tiar off this port and retoin if for admission info the meeling.
ADMISSION CARD

Please admil .o s 10 The Annual General Mesting of 11Pk, which will be held at 11.00 a.m. on May T,
2026, at 1 Ladl Kwall Street Maitama, Abuja, Nigeria

Sharehodders SIEMaIWIe .o, T Prioay"s SEENBRLING (e et kb

IMPORTANT:

al This admission card must be produced by the sharehodder or his prosy to obtain entrance to the Meating.
bl Shareholders andf or their proxies are requested to stign the admission card before attending the Mesting,




The Registrar,

Greenwich Registrars & Data Solutions Limited,

274, Murtala Muhammad Way,
Alagomeiji, Yaba,
Lagos State.
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Mobil Delvac® Modern CNG/LNG

High-performance, heavy-duty engine oil for
spark-ignited, CNG/LNG-fueled vehicles

Mo bil Delvac 1



More than just a regular oll

hMore Money Saved

" More Driving Pleasure
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Enhanced-performance semi-synthetic engine oil.

Exceeds APl SP performance requirement.

Increases Engine Efficiency and offers greater Fuel Economy.

For petrol and diesel fuel run passenger cars, SUVs,
light trucks, vans in “Stop and Go" city driving conditions.

Compliments Mobil 1 ESP 5W-30 (API SP) offer of Mobil™.
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BUILT
STRONG/

FOR THE SITE
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M bil Delvac



CORPORATE SOCIAL RESPONSIBILITY

ARMY NURSERY AND PRIMARY SCHOOL,
MARINE BEACH, APAPA, LAGOS

Renovation Project:

SCHOOL BUILDING {Before) |




