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Notice of Annual General Meeting

NOTICE 5 HEREBY GIVEN that the farty-sheth Anrual General Meeting of the memibers of 11 Ple will be held at Abuja Continental Hotels
(Formarly Sharaton Hotels), 1, Lad Kwall Way, Maltama, Abuja, on Thursday, May 7, 2026, at 11.00a,m to transact the following business:
DRDINARY BLUSINESS:

1 Tolay before the members, the Audited Financial Statermants for the year anded December 31 2025, the Reports of the Directors, the
Auditors, and the Statutery Audit Cammittes.

2. TodeclEea dividend.

3, Toauthorize the Directors te fie the remunsration of the Extermal Auditers for the 2026 financial year.

4, Todischose the remureration of managers af the Company In comallance with the Companies and Allied Matters Act, 2020
5. Toelect mambers of the Statistory Sudit Commitien

SPECIAL BUSINESS:

B To consider and, if thaught i, pass the follawing as ordinary resalutions of the compary: “That the remuneration of each of the
directars for the year ending 31% December 2026 be and is hereby fxed at N500,000.00

Motes:
8, PROKY:

# member af the Company entitied to aftend and vote at the Meeting is eligibds o appoing & Prowy to attend and wote in hisfher
pace, and such Proay need not be a medmber of the Company. & Prasy Form Is enclosed. All instraments of prasy must be stamped
ard deposited at the registerad office of the Ragktrars, Greepwich Regairars & Dala Solutions Limited, Mo, 274, Murtsla
*ubammad Way, Alagomefi, Yaba, Lagos Stata, or sent by e-mall to infoi gticegistrars. com not later than Friday, Aprid 24, 2026

b DIVIDEND WARRANTS aMD CLOSURE OF REGISTER

if the proposed dividend of N9:50 kol for every share of 50 bobio recammendad by the Directors is approsed, those sharcholdors
whase names are registered in the Begistes of Mermbers a1 the dase of business on Friday, April 3, 2026, shall hawve thelr designated
bank accounts credited déicectly on or before May 8, 2006, Matice (s haraby given that the Register of Members and Trander Books
will be closed from Monday, Aprll 5, 2026, to Friday, April 10, 2026 [bath days inchusive] to enahle the preparstion and paymant
of dividends by the Registrars

[ MORINATHIN FOR THE ALIDIT COMMITTEE

The Audit Coammittes corsists ol thies sharebalders and tws Directars, nder Section A0d &} af the Companies and &llied Matters
At 2020, any member may mominate a sharehelder a5 & mamber of the Awdit Committee by gidng In writing, a natice of such
neminaticn #t least 21 days before the date of the Annusl General Rlesting.




MNotice of Annual General Meeting

The Mational Code of Corporate Gowernance, THE (NCOG, 28] stipulates that members-of the Audit Commettes should have
base financial literacy and should he able 1o read the Fnancial Statesmerly

d. E-DIDEND

Hotice is hereby ghven to all sharehaldars 12 open bank atoounts for dividend payment, & detachabbe e-gividend pavment mardars
ant change of address form s attached to the Annual Report to enable shareholders to fumish particulars of their bark and C5C5
account numbers to the Registrar

a UNMCLAIKED DIVIDEND

Several dividends hava remalned unclamed; the ist of these unclpimed dvidends can be accessed at the Following link
hitps b W1 Lplc-unclaimad. Shareholders whe are yet to claim their sutstanding dividencs can also complete the e-dividend
registration form by downloading the Registrar’s E-Dividend Mandate Actwation Form, which = awallable o1
https:/fsec gowng/noremandated!, and submit 1o the Regivrars ol Grespwich Registrars & Data Solutions, 274 Murtala
Muhammed Way, Alagomeji-Yaba Lagos or their respective Banks ta claim their outstanding dhvidends,

I RIGHTS OF SECURITIES' HOLDERS T ASK QUIESTIONS

Sharetaldeds hava @ right 1o 35k questions not ordy at the meating but ako In writing before the meeting and such guestions must
be subméted 1o the Company on or hefore Friday, April 24, 2028,

8 The Annual General meating will be streamed live, This will erable shasehadters and stakebalders who willl not be attending
tha meeting physically 1o follow the proceedings, The link for the 4GB streaming will be made available on the Company's websie,
wowrw 1 ple com, and sent by The regisirars.

h. ELECTROMIC VERSION OF THE ANNUAL REPDRT AND ACCOUNTS

An electronic wersion {e-capy) of the 2025 Annuad Repar and Aceaunts will be made avallable anline for viewing and downioad
wia the Compary's website, www. 13k com. Shareholders who have updated theér repords with their email sddresses will also
réfEne an e-copy af the docurmert

Dated March 27, 2026
BY ORDER OF THE BOARD

—

e i g

Chris-THumargowa Meseho, FOIS
Company Secretary
FRC/ 201E/PRO/O00I0015003

REGISTERED: CEFICE:
11 Pk Apapa Comolex,
1 BAobil Road,

Apapa, Lagos

w11 phecom




Board of Directors & Corporate Information
COMPANY REGISTRATION NO, RC 914
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Wietaria land Lagos
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Statement on Investors’ Relations

11 Pic has a dedicated imnestors” portal on its corporate website which can be accessed via this link:
htips:y 11 plc.comyfabeut-11plc-2 finvestor-relations,

The Company’s Investors' Relations Officer can also be reached through electronic mail at- infouE 1 1ple com: ar
telephone on: 4234 1 280 1600 for any Investment related enguiry




Financial Highlights
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Chairman’s Statement

11 PLC: NAVIGATING DISRUPTION, POSITIONED FOR SUSTAINABLE GROWTH

Distinguished Shareholders, Esteemed Guests, Ladies and Gentleman,

it Is with great pleasure and 3 deep sense of responssbility that | welcome you 16 the 481h Annual General Meeting of 11 Pi¢. |
sincergly thank our valded sharehalders, representatives of regulatory Institutions, memsers of the press, and all distinguished
atterthees for pour comtinued Interast in and suppar for our Carmpany

| also wish to ackrowledge my colleagues on the Board of Directars for their unwavering commitment, sound judgement, and
strategic guldance throughout what has been & defining year far both aur Company ard the industry at large.

INDLISTRY REVIEW

Thit Kigerian dawnstream petrolewum sector in 2025 experienced one of its most significant transformations in recent histony, The
full aperaticn alisation of deregulation and @ market-driven gricing regime has redefined tme competitive landscape, introducing
both opporiunities for efficiency and challenges associated with price volatility and MaTEIN Compression

A maor inflection paint during the year was the market entry and growing influence of the Dangate Refinery, whaose scale and
pricing dynamics have fundamemally reshaped suppdy pattesnd across the country. While this development represents a
landmark achieverment for Nigaria's industralisation and bang-term ensrgy security, its immediate ¥mgact on the downstream
sector hag been markedly disraptive

Fresguent and often rapid agjustments in Premism Motor Spirit (PBAS] pricing — driven largely by domestic supply reabgnments
— created signdficant volatifity in the market. For marketers with exposure (o imported products, incluting 11 Ple, this resulted
in substantial inventory value erosion, a5 products procured at higher landing costs were subsequently sold at reduced market
(e T

This dynami led to conslderable revenue and margin pressures 0ross the induit oy during the year under revisaw,

Motwithstanding these challenges, the emengence of domasti refining capeity presents 2 unigue opportuNIty 1o répasition the
secior lor bang-term sustainabifity, In this regard, 11 Ple, alpngside other stakeholders within the Masor Energies Marketers
Association of Nigera, remains committed to Construdtive sngagement with the Dangote Refinery, The objective is to foster a
mutually beneficial and symbiotic relatiorabip thal promotes pricing transparency, ensifes squltable prodect arcess, and
ultimately delivers a fair #nd competitive marketplace for all participants.

We Trmly believe that collsboration across the value chain will b critical to acheving stabbity and o nlocking the fiull pote ntial of
Migeria's Bnerpy wector,

FERFOAMANCE
Dexpite the unprececented market deruptions experienced in 2025, 11 Ple delivered a resilient operational perlonmance,

The Company sustained strang revenue generation, supported by imgroved product availabifity, network optimisation. and
continued growth across non-fuel business segments, Howewer, proffabity was adversaly impacted by the significant losses
asising from PMS price voldatility and the revaluation of imported inventory.

These oubcomes reflect not & weakness in aperatonal capaciy, but rather the sd raordinary external pressures thal character ked
the year. Encouragingly, the Company maintained a strang badance sheet, preserved liquidity, and demonstraned disciplined
finanzial managernent in navigating these challenpes,




Chairman’s Statement continued

DiVIDEND

In Fine with our commitment o delwering value to owr shareholders, the Board has carefully considered the Company's
iperformance, cash flow posiion, and future capatal requiréments.

Accordingly, the Board recommands the payment af a dividend of N9.20 kobo per share, subject ta sharaholdars’ aporoval. This
recommendation refiedts a balanced approach — rewarding shareholders whike ensuring the Campany retaing sufficient capacity
1o navigate ongoing market volatilioy and pursiee strateglc growth opgartunities.

FUTURE QUTLOOK

Lopking ahead, we articipate that the downstream sector will continue to euolve as domast refining capacity matures and
markat machanisms dlabilise.

While short-term volatility may persist, we are apbimistc about the long-tesm prospects of the industry, The increasing avadla bility
of acaly refined products, cougled with Orgoing rEgu|ar.|:|r'|r refinements, s expected to enhance supply security and reduce
syxtemic medficlencies

11 Ple iy strategically positioned to take advantage of these developmems. Dur priorities indude:

=  Lisangthening parinerships wilh domestic refiners

Expanding our lootprint in altermative fuels, particularly CHG
Enhancing operational efficiency across aur value chain
‘:‘::lﬂl'l'“Sll'll asset utiEsation and ﬂh-Emf;lng FEwEnUE Sirdams
Baintaining strong carporate governance and finandal déscipline

W are confident that these strategic pilfars wall enable us to navigate uncertalnties while posiioning the Compary for sustalrable
growth and lorg-term value creation,

APPRCCIATION

Ay owe raflect on the past yead, | wish 19 espress my sincere appreciation to all who hawe contributad te the continued
agdvancement of 11 Ple. | extend my deepeit gratitude to our shareholders for your unwavering suppart and cordidence i aur
wision. Your irust remmaing fundamental to our ability to navigate a complex and evoling industry landscaps,

| alsn thank my fellow Directors fos their steadfast leadership and commitment to the highest standards of corporate governance
Ta owr managemant team and employmes, | commsnd sour regiisnos, professionalism, and dedication. Your ability to adagt and
deliver Ina challenging environment kas been truly commendablis

Firally, | acknowledge our regulatars, partners, and all stakahalders for their continued collaboration snd suppart. As we move
forward, we remain committed to strengthening our position within Niperia's enerpy sectar and delivering sustainable value for
all stakehalders,

Tharnk yow

ey
—A‘J—'—'_ =
Rarmesh Kansagra
Chairman

FRC/ 2024/ PROSDIRDO3/8TIB0
dates 27 Marngh, 2026




Chief Executive Officer's Statement

Distinguished Sharehoiders, Exteemed Investors, Ladies and Gentemen,

It if #ry privilege to welcome yei ba the 481k Annual Geeeral Meeting of 11 & and 1o present the performance report for the financial year
onded 31 Degernber 200%

The year 2035 represented o watershed momens for Migeria's downsiresm petroleum sschor, Whiks th ful derepulation of the markel and the
realizatice of dampsts rehining capacity are foundstionsl slegs loward long-term enengy secunty, 1he pace and mature of the transitkan in 2525
created 3 uniquely chalienging operating emdronment, For eiablished markabers e 11 IPRe, it was a wear That demended exceptionat aglity,
daciplined apital management, and an unwevering focs on siisegic resdence

INDUSTRY BEVIEW = A YEAR OF STRUCTLIRAL DISKUSTION

The defining featare of the 2005 finaegial wear was the BpgressieE markel endry and pricing stradegy of the Cangote Rellnery, Tha landmark
duvbiopmar, white posdive For Mgeris's long-term selfsufficiency, Introduczd significant shart-tenm volatity that reverheraled aooes the
enise dossnstream valua chaln. The rapid and rocerent dow raard adjustmanis o Prémiemn Motar Spind {PMS) prises, often mplemensed withk
minimal notice, fendamenraly altered supply soonerice

The deect cosequence for 11 Plc was @ seine compression of ravenus ad profrability, We Lesd ke dusl challenge al helfing imporicd
Ivernkory=—procisted al previoss, Rghar peics pomts—wiiis (e matket sdjusted Tonew, lower berchmarks. This sesultod i sognafcant imwenborg
wakin gresion gnd crystalimed foaees an sbock that was either in transit ar in storaga #t the e o these price recaldvations. The reasRant sirain
A woiking capéital and misging wens Telt across the industry, #nd cur financal results for the vear directly redlect heve unorocedended market
dnamics

IMEFLISTRY OO LA BORETICN B COMNPETITIVE BALANCE

11 Ple, slenguide ity peass under e wnbrefa of the Majar Energiss Marketers Asseciation af Migeria, recognizes that susiainable indusiry
Efewth requines consiructin: collaboeation among refiners, maikelers, regulasnes, and policynakers

We remam optimiviic abow Tosbering 2 symibsoiic and mutually beneficial patnerchip framework with the Dangote Aefinery, Dur sxpectslion s
that siructusred engagermens wil:

. Pramite preng transpaseny and iepply predaciabditg

# Redure systemnic braamory rizk for marketers

» Ensurg oguatabie acoeyy to localy redined producss

3 Creabe a lair and competitve busingss endianment For 249 opematas
- Stren gl en ang-temn enengy securily for Nigena

& Bafanced markel strecture — where wliners and markobers operate whbin chear. tomamancialy susimrable paramatery — iy pysential o
fitEresg sepnly stabiliy and pretecting sharehalder value peross the value chain

FERANCIAL FERFORBANTE

In merngating this transition, 11 Pic has remalned constructive aed forwird-looking. Theough our Scove participation in the rsgar Emergies
Markotars Assesidion of Mgera (MEMAN), we have championed the nesd for a collsbarathe amewark between relinery, regurlators, amd
markiters,

Crer ehjettve remaing the astallisymerd of a stabla, trinspatent, and commencialy equitable market We beleve that sructured sngagement
with domestic refiners i the path foa sustairabie future—ans that enkures predictable supaly, prowg Pansparency, and a level playing field
It afiows all operators o theive. & balanced etosyiten, whern mhiners and marketes operate under clear and mefuclly berdlicial rules, i
exsential lol saleguinding supply security #ad probectng sharehaldar value aver e fors tarm

FISANCIAL PIRFORMANCE: RESILIENCE AMIDST VOLATILITY

Agiinet this backorop of wructural disruptian, 13 Fcs Bnaneisl results Tor thn yeas rellsct the atark impact of thess market florces, gven as we
ook degise action ta preserve tRe core drength ol oo basthiess

The Group fecarded & revenes of BE1DT Bikon, ciEmpared 1o WS P billon in the prior yoar, representing an 11% decrpass, THiS decing was
prmanty drven by the feducton m peiroleum produces maskelng, 2 dirpst ensequente of the rapd price sdiustments and markel ominance
Ery the Dasgote Befinery.

Wil the tog Bne loced presusne, s logus o operational effcieacy and cast discipling yelged & revlient perfomancs in prafitakbifity. Group
profit before tasatios (PIT) rose by 39% 1o 8315 bilion, up From N23.5 Billion By 3034, This Frowth in PET, despite lower revenis, undsrnsons;
the effsctiveness of our strsegic procure ment reabgnment, sccelerated InwenLary uthiner Sbrateg ke and strenlthensad ireasury FRAN AR BmEnt
Coaequently, Group peodii for the yeai wmeressed by 43% 16 N27.5 Eillion, franslating 1o earnings per share of 7,629 koba, a sigredizant
tmprovement gver the prior year's 5 171 kaba




Chief Executive Officer’s Statement

A% the compary bevel, we recorded a prafic for the year of W16.0 bilicn, companed 10 W16.5 bilfor in 2024, Thie 15% dedine in standalone
profitabiSty is a derecd redlection of the inventary valuatan ioses and margin compressian assocated wth the iImported PRS valatiling that
impacted our cone markeling epsdalions dunng e year

Dwzpie thess headwinds, gur Balande cheel feamand robuil. Tolal ais24s for 1he Group grew ty 7% to M325, 1 Bl Bon, 3 Teshament 1o our todlinued
InuISEMang & the bosiness, This & fertfes demomsbrated by the 1£7% inoresae iy Growp c2pital ependitues, which rose from MTA billicn to 8190
Eltian, a5 we cantinued Soimvest in pur retwork and fubare growdh platiorms

STRATEGIC RESPONSE & DIVERSIFICATIDN

The events of 2025 hawe validaied our keng-standing wrstegy of dhvergificmion snd energy transitlon. W are sccelérabing our pleot toward a
miultgnengy future. Dur panssership with MBCD Gas Limited to expand Compressed Satural Gas (CHG] infrastracture |5 progressing seadily,
PosRIOning us af 1he Borefrant of the dation’s gad adoptian sgenca and providing & nadural hiedpe against PRS market wolatility.

Char assaf MaPREement Arategy tontrmes to deliver value, with 15 feadng of Mobil House 1o Seplal Erevgy Praduciag Nigeita Uskmited
providing stable, recuring ncoms. Smilarly, our hospEaRty subydiory, Lagpd Cantimertal Hobel, has demonstrated ks strabegsc value,
tenlribeting positively to owr duversified earnings base ard reinboing our resience againgl upstresm markat shocks.

CHUTL DM

Bs wi lock ahead to 2056, we are cautioushy opEimistic that the market will Begin to stabilize 33 domestic refining tapply chaing maturs and
engkgernent Iramewncky with refiness berome mone stroctoned. W will contivae bo advecats Tor & Tair and prasmparsal mackel (BT ensures
pampeliive neitrality foe gl players.

Qur sirategs proanfies are chear

¥ Strengthening Domestic Supply Partmerships: Wo will comines 1o despen mlatiorships sl domerie mlneds 1o souie abls, qail-
eHective supply

- Expandd Ing Aftermative Fuel Infrastrachure 'We sdll aceelerate the relfoud af our CHG retwark bo ciplurs growing dem and snd diversify
DT 2R SEne s,

&  |priwirg Operational Encellence: We will maintain rigoraus cot discipling ard enhance efficieacy across our retall notwan and non
fuel segmants,

*  Protecting Shareholder Value; 'We will employ prudent risk management dipdegies 10 navigate ongoing market selatility and
safepuard refurns.

APFRECATION

Or behal of Executive Management. | extend our profeund gratineds ta sur Chairman, Mr, Ramsih Eansags, and Lhe Board for iber steadfa
Ruldance and Frabegic counssd througkout this challenging wear.

| also woen to commend the emtire maragermsnt team and all our @enployess, Their edlisnes, pralessicaaliim, snd unwiesring cammtment o
pperapnEl sxcallence enabfed us 1o ngvigate this perod of intense wvolabilty ard emergs sironger.,

Fealy, toaur shareholders, pamners, regulsors, markatens, aepplnes, and valued cosiameri—=thank you Fof your endunng tnast and confdence
W mmaes dedicaed o navigating the comgbeuities of this evolving landsape and dalivering sestainabin, hoeg-term value for 38 our stakehildors.

Thank yo
r" F

ACETUNI OYEBANI

Mismaging Direstor/Chiel Exsout e O cer
JFRCAZ0 1410080000007 L5 1)

Dated Mlarch 27, 2036,




Report of the Directors

For The Year Ended December 31, 225

e Dirpciors are pleased o present to the members of the Sroup, ther report and the Audited Financlal Statoments for tha year

ended Decomber 31, 2025,

STATE OF AFFAIRS

Im chve cpirenm ol the Directors, Ehe state af the Groups” affaics was satisfaciory ard no suvent has cccurred since the balance 1 hest date

that would affect the financial satements as presented

ACTIVITIES

The Campany i primarily engaged In the marketing of petralaun peaducts 2nd property Business. The Petroleunm Prodcts Madketing
segment generated ircome from the sale of white products and luhiicants The Progerty Businads segmant gensiatod ingame Iram the
renk pasd on il investment propgeries and seevice statlons; and incoms from 11 Hospitalitg,

Rgsusles for the year
Compamy:
Heyierie

Profit bafore taxation
Profir attar paxatiog

N'000

TF0, 105,955
18,7719, 768
14020514

The Board recommantds for wour approval 3 dividend af M1 425,654,980, ot s 050abs per sedinary thare of 50 Koba each, subject
o e deduchan of wabkhodding tax at 1he approgriate rate. The dividend regrezents 2.44%0 of the Comaany's sfied-tas pral lor the

year

i the recommended dradend b approved at the Annual General Mbaeting, 8l sharshokders whose nemes were in the Bagister of
Mermbers at the dose of tha business on Friday, April 3, 2026, shall hawe 1heir designated bank accounts credited directly, on or before
May 19, 3026 The Register of members will be closed from Monday, Spril 6, 2026, ta Friday, &pril 10, 2005 (heth dates insiusiva) to

update 1he Register

If thie recommendad dividfend & apgroved, the profit retamed in the Company a3 of Oecember 31, 2125, well amount to

#1048, T52.034,000 made upai fellows:

Retainnd earnings a5 of Décember 31, 2025

Proqmowed Smidends

Hetained earnings after payment of Dhidands

PROPMERTY, FLANT AND EQUIPMENT

D00
108,177, 74%
3,4.25 685
104,752 094

Information relating to chamges in the fised assets i ghven in Mote 2 & 3 of the Trancs) stalements

DIRECTORS

Tha follcredng Direckoss were i office during the year ended Becember 31, 2025

Bir. Ramesh Kantagra

B, Aderun]l &, Dwebanj
Par. Ramazh Wrwand

fik. Abculicsdir &, Marmman
Chial. Paul T Obd, S8

M Tisni Kamsagra

M. Hurudeen Abubsiar

Chalrman [Britsh)

Wanaging Directar [Migerian)
Execuithe DEnactoaindian]
Ken-Enaithns Dirsdiodr JNggeran)
Hon-Exmoutive Direcior {Ngerian
Won-Executive Drecior | British)
independent Non Executive Dinectar

11



Report of the Directors {(contd.)

BRIEF RESUME OF DERECTORS
ME. RAMESH KANSAGHA

BAr. Ramesh Kansagra is a first-class dagree holder (85 Hons | in Microbiology at the University of London. Heis the Managing Direcior
af Jalal Holdings Limited (SHL) wiEh over 30 pears of experience managing the Group. SHL has @ Ket Assel value of over £240 milian
and s invobeed in ol trading, maw materlls for 1he ceramics industry, apricuttare, and food industries processing with warious
Irmvestmaents In Afnca and the United Eingdam. Mr. Ramesh Kansagra (s a recapien ol the hanarary severd of Member of the Federal
Bepublic of Migaria [MFR], He wag appointed ba the Boand on April 1, 2007,

MR ADETUMN & OYERAND

Mr. Adetunfl A Dyeband obiained o Bachelor of Science Degrae in €conomics from the Uaiversity of Lagos in June 1979, He also halds
ar MBA i Marketing from City, The University of Londan, United Eingdom, and 3 Dipioma In Marketing from the Chartered Instiute
of Marketing, United Kngdam,

He joimed thae them Mabil Oil Nigeria in December 1980 and has hald several posidons in the Company including Branch Manager Borth,
Branch Manager West, Manager Fusls Services, and Marketing Directar, In adeition, e hes held several offshore appointmants
miludng Cascutive Director, at WMol 06 Ethiapia, Exetuthve Dinactor, at Mobll OH Camaronn, and Manager of Industrial 2nd Wholssale
Fuels (Africas Middle East], at Exxan Mokl Fetraleum & Chemicals Co. He was First appointed to the Baard In December 2002 and aftes
savaral foreigh assignments was re-appainied in August 2007, in Cetober 2008, he wes appainted Chalrman and Managing Director,

K. Oyetbiangl has atendied numérais training programs ak home and abooad inchsding & fvwo-year dewelopmental assignment in 1593
at Mabil Corporation’s (orposae healquartiss in Vingnla, WA

He is @ member of several professional Dodies including Assoriate Mermbershin of the Chartered Institute of Arbitrabess, UE, and is &
Frilow of 1he Mations! Institute of Aarketing of Kigerla, the Institute of Credit Administration, Migeria, and the mstitee of Direcions
Nigeria. He also amiended Advanced Lesdership Courses at the Thunderbird Scheol of Glabal Management, Arizona, USA, and the Lagos
Baisiness School of the Pan Atantic University, Lagos

Rr. Cryehanl remained in bls rele as the Managing Directar pfter the aequisition af S0% Exxondobi cordralling shares in Dctobes 2016
by Nipco Investmants Limited and the Change in Control in Aprl 2007 and owgreees the entire operations of the Comaany. He was
Eipainted EG the Board on Agrll 1, 2017,

ALH. ABDULRADIR &, MAMAMAN
& civil engineer by professian, 4, Abdulkade A A emman has decades of axpadence in the o and gas sector,

Hie P siccessfully patablished and piloled numerous private Companios in all ard gos which includies Arkard Infernations! Limaesd
and AA. Mbamba Petraleum Group, since 1he early 905 ta date. He ks one of the fourding fatkens of Nipoo Fic, as well as is Group
Executtive Director

He has served o0 the Bosrds of several regulatory agencies In the petrleumn sector, including the Petroleum Products Pricng B
Regulatory Agency (PPPRA] and the Petrolewn Equalization Furd (PEF), He & the immedizte past IFMAN National President and is
curremtly the Chalrman Board of Trustees of IPWAN, &lhaji Abdulkcadir bas also served the coumtry undes e Palliative Commitiee set
Up by then President, Chief Olusegun Obasanfa 1o tushion the effects of the Increaso in the price of petralewm products—s prestigious
it Fisdelar ol the Adamawm Emirate,

He was appairted tothe Board on dpridl 4, 3047
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Report of the Directors (contd.)

MR RARESH VIRW&NI

Mr. Ramarsh Virwsanl 5 a chactened Accountant. with over 25 yeas’ especience n the feld of Finarce and Accaumts. He worked for
Pur ebond Limited, United Kingekam i wanous capacities in diffarant parts of Nigesis. He jained Nipco Fic 35 2 Genoral Manaper, Finance
anil Accwnts in 2008 and he became the Executive Directar, Fmance in Banuary, 2001 in Napoo Pl before he lefe. He assumed the male
of Executive Director and Chied Cperating afficer in 11P1c in April, 2007 and was appaEnted to the Board on the same date

EHIEF PalL CHUKWLBAA DRI (K50

Crigf Paul Db, o Lawyer, has baen in active legal practice for thirty years, A graduate of the Uriersity of Lagos, he is 2 Matary Public
He is 3o an Assacsate member; of the Chartered Instftute of Arbitrators, Landon as well a5 8 membBer of the international Bsr
fsyociation. Ho has 3 masier's degrae in Law with a speciatizatian in 0l and g4 law and Practlee. He has 3 strong Nair for Commiencial
practice snd Chvil Rtigation

Hiet s the Managing Parther af P. C. OBI& Co, a firm of Legal Practitoners which he established in 1993 The frm PO Obi & Co is the
caternal Legal Adviser bt 11P0c. The firm sbic serves s Compory Secrotaries and Lagal Adwigers bo marry athes earparate instibutions
dCross marry Sectars. Cnief Paw! Obl sits an several Boards and is the chairman of the Sir Paud Obl Foundaiion

He was appainted 1o the Board on &prd 1, 2017
MR, RISHI KANSAGHRA

Wi, Risdi karsagra s a graduate of Harvard Susiness School and Somerville College, University of Dwfard, having studied Prsasapky,
Poditics. and Eronomics,

e currently 295 en vanious advisory Boards such as Vivo Energy, kadine Slabal Ketwork, Nipoo plc, and Brdps internaticnal Academies
In Kigoria, a5 waell 35 being an Exeeutive Directar af Salal Heldings- & group operating in ol and gas, marufacuing. and logistics assets
theaughaut East and West Africs since 2006, He proviousty worked with the Bank of England (2002 - J004) and Chavron Corporation
(2004- 2006},

He was appaintad ta the Beard on April 1, 2017

ME. NURLIDEEN A8 UBAKAR

Br. Nurudeen Abubaiar s & prafessianal with over 20 years of experience in the O & Gas, Chal Servicn, Advertking, and Agna-slkied
industries, He holds an urdergraduate degres in Business Admnkstration, an MBA, snd & Master's degroe In Law Enforcement and
Lriminal Justice. He i a member of the doliowing professional institutions; the Migorian instinute of Monsgement (M), the Nigerian
institute of Publlc Reiations (MNIPE], and the Advertising Regutatory Council of Higeria [ARCTIN].
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Report of the Directors (contd.)

A Abubaicsr started his carecr with the Migerian National Patroleum Carporation [MHEC] a5 an N¥SE member In the Brocuremant
Diepartment. Ha later worked with the Corporste Affaird Commission [CACY serving In various eapacities and rose to the position of

Principal Manager

He wak glected 10 the Board of the Campany an lanuary 29, 2024, 25 &n independent Non-Executive Drector and ratified by ihe
shareholoers at the Company's Armual General Meeting ha'd an & May, 2024

MAECTORS' INTEREST

The DNregioes’ interest in the lssoed Share Cagital of the Company s retarded in the Register of MemBers and the Register of Directors’
hodings and Contracts as ratified by them in comallance wilh sacfion 375 of the Companies and &llled Matters Act @ as follow s

BT, Adatunji Dyebani

Al Ahdulkadir K. Mariren

Mumbsesr of Shares Murmbes ol Shares
Ac ol Dea 1], 2025, A ol Dee 31, 024
21757 21,757
175 17

CIRECTORE INTEREST PN CONTRALCTS

Naore of the Direciors have rotified the company far the purpose of saction 303(1) of the Campanies and Alied Matters Aot 2030af
aryy ceclarable imerest in conbrsets with which the company is imaalved up 1o March 28, 3026

DIRECTORS REMUNERATION

The Coenpany arsures that remunaration paid ta its Divectors complos with the prewisians af the Natonal Code of Corporats
Gowernange ssued by N regalatars.

b cornplisnce with Section 257 of the Comparses and Allied Mastors ok, 2020 and Secton 1608) of the Natianal Cade of Corporate
Governance for Public Companies as @ued by the Financial Reporting Council of Miperia, the company discloses its remuneration to

It= managers a5 Mol

Typi of pa-:k:gz-Fl.ﬂnd

Bashe Salary

Ot her alowarces

Direrter fnes

“Sitting allowances

| Description

) e | Timing
Fart of gross salary package for Executive Directars and Blanagers only, | Pl moenthly ouring
Relfedls the company's competitve salary package and the extent 10 | the finarcial voar.

which the company's Obiectives hae been met for the financial year,

Part of gross salary package for Executive Dirgctors and Managers cnly. | Paid ae perinds
Feflects the company industry competithve salary package and the extent | intervals during the
bt wehiich the company's abjectives heee been met Tor the financial year, | fnanclal year |

Paid snnwally an the day of the Annual Genaral Meeting A5k to Non- | Paid Iﬂl'llﬂ.lhl.
[xeculive Direchars only, |

Afawances paid to Non-Esecutive Directars only, for atlending Board Paid after sach |

and Board Commates Masting

| hAparing.
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Report of the Directors (contd.)

INCEPEMDENT ALDITORS

The Auditors, Meszrs, Grant Thormtan Migeria {FRCSCOY/531.254) bave indicated thee wilkngness to continee In office under Sectian
401(2) of the Compankas and Ated Matters Act, 2020, A resolutian vill Be propased ot the Anndal General Mesting to authorize the
Board of Directord be fa their remiureratian

ALDIT COMMITTEE

The memnbers of the Audit Commities appalntod #t tha last Annual General Meering hine met and will ot this meeting, In accardance
with Ehe pravisiong of the Compariss and Afhed Matters Act, presant thes repost 1o yai.

MBIOR SHAREHOLDING

Agcording to the Register of members, the shareholoer below heid more than 5% af the ssued share capital of the Company as at
Decemiber 31, 2035:

Mlpco Irestmwnds Limited, which had 303 507,713 ordinary shared of S0kabeo gach, representing 54.17%

ANALYSE OF SHAREHOLDMNG

The Company s snare fapinal a5 ot Deosmber 11, 2005 was 8180, 297, 630 50 divided irdo 360,595 761 orfénary shases of 50 kokha aach
The foliewing & the anahkis of sharaholdings ik the Register af membsbrs as 2t that date

SHARE RANGE | NO.OF SHOLDTRS %OF S'HOLDERS NO. OF MOLDINGS ¥OF S HOLDING

| 1. 1000 21,031 59,60 6,832,512 185
LOm - 16000 8432 730 201,168 | 811 |
L0l - 50,000 Eﬁ!!-.“ ] 217 11,838,533 .28 |
50,001 - 100000 58 0.19 3,556,801 1.10 |
1000 - S5HUE0 k2| "tl.n : h,B51,437 190

500,001 - 1,000,000 3 : 0.01 1,851,321 051
1.000,000 - 10,000,000 3 I a1 3737375 | 103 |
10,000,001 E Abave 1 000 103,507,713 B 17 |
TotA T aam 100 360,595,261 100 |

FULLY PARD SHARE CAPITAL MISTORY

Bomus Year Ratio Units 52,450, 22 Duinits [nitial Share Capital)
.---‘i931 1:X IE,.E‘L‘l,!ll:I 78,675, 530 (cumualptive]
1954 L4 19,668, 852 AR, 344, 162 [Eumulative)
1957 13 37,781,338 131, 125,550 (tumu litie]
1954 110 ENTEEC R 144 38, 105 [cumubitive]
1959 113 amoredea | 192,317,473 [cumulative)
[ mm 1:4 A807T9,358 | 740,396,841 (cumultive)
207 14 50,099,210 T 300,496,051 [cumubtive)
X1 15 0,068,730 | 160,555,261 [cumulstive]
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Report of the Directors (contd.)

DISTREBUTION OF PRODLFCTS

The Company distributes ity products throsgh 3 network of gutiets and distributons 05 well as some diredl sales 0 end-users. Fusd
products are supplied from the company®s terminal at Apapa Lagos, PPRC depols, Dangate Refineries and thind-pasty lenmanals. Our
reute 10 the lubsicamts madet (s Brough secredited distributors acroad the caurt .

COAPORATE SDOIAL RESPONSIHRITY

The Campany comtinued 115 commitment to uplhing the well-heing al It imensdialte comemupisy and Seypnd. The pompanay s C5A
affarts were primarty targeted ot Road seconstruction, Education, chariiabhe gfts and sponsarship THE Company &KMENSES BNt to
M 120,573,750.00 In 1he year 2025 [70249: &103,500,000.00)

5N | Deneficiaries Project Description T Amoust [4)
1 | Hemauation af Areny Nurdery and Primary Sebasl Pablic sehea! fencvatbon 6, 500, D0, 0
Relsbilitatan ol Makil rosd, Apaps helongng to aad retenstrettion B9 163, 750000
2 _| Lagos state goverfumént
| | TOTAL ] 115605, 780,00
/M | Charitable gifts and Soon=arskip | Projectpeserption | Amount M)
1 | Federal Rasd Safety Comps Daraton to Federal Government Agency 930, .
2| Western Mavy Command Welfare | Doration to Migerian Hary _SO0.00000 |
_ 3 | Rotary chub of lkeja Daration ko Ratary chub lkeja 500, 00000
] Migearis Union of Jaurnabist, Leciure/Symposium Daration ta Nigeran Unlam af Journaslst 250, 000 .00
L] Tha Risntiation of Professional Woman Erg. af Carauon o Assacistiaon of Prafessional 500, 00000
L - Mipesia Wiomen Eng. of Nigerfa
B F‘_ﬂl_rri": Benavolant Fourslation Dxradon to charitab®e foungation 5060, 0, )
7 Lagas 55ata Security Trust Fund Charaticn 19 Lapos state securlty brast fund 1, 5660 OO0
TOTAL !iﬂ-_lﬂ,ﬂm.ﬂ'ﬂ-

The company & 2lso proud of s well-developed and Impresshe programmae for students of tertary Institutions on industrial
attachment. Stedents an attachment are offered opportunities to undergo well-Supervsed training that promotes the acqudition af
waripus managemantirechinical skifs an our aperstional Sges pll through the year,

.q'fq_q_‘_
E5EF

B¥ ORDER OF THE BOWSD

Chrte-Clumayowa Meseho, FOIS
FRC/I0IEMBANGOOO00] 9003
Company Secretary

Diaten March 27, 31036
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Corporate Governance and Sustainability Report

For The Year Ended December 31, 2025

The Conpany s committed to the highest standard of corporate governance in all s activities and conducts s business with
utmest imtegrity, taking into account the legitimate interests of all s stakehalders.

This statement doscribes the Campany's corporate governance practices that were in place throughout the inancial year
ended December 31, 2025, Tha Company ersures campliancn with both the Kstianal Code of Corporate Governarce, 7018,
and (Mg S2curities and Exchange Corendsion’s guidelines. The Company's Code of Corparate Gavernance is continuaisly
ravtewed To algn with additional legal and@ repulatosy requirements.

The Company fedorded 100% complance with required statubory returns 1o the Corporate AfTairs Commission, Securities
and Exchange Commission, the Financlal Aoporiing Councll of Nigeria, NASD OTC Market, and ather regulatory bodies, whils
appropriate disthasices eontermning the busiress were made svallsble periodically ag required by releeant lews and
repufations.

The Board of Directors

The primary furction of the Board of Directors (the Board) |s to provide effective eadership and direction to onhamoe the
fang-term value of the Company to as sharghoiders and other stakeholders. The Board enversess the businsis affais of the
Campany. The Board hae the overall respons@ésy for reviewing the strategs plans ard perfarmence objectives, financial
Feans and annual budget, key operational initiatives, magar lunidfing and investment praposals, finan cial performanc e reviews,
ﬂﬂd turpur:l:u gmmanc,e pranu:es

in addition, the princlpal duties af the Beard incude:

= Setbing the Compary’s sLemegit abjoctive and ensuring that the necsssary financial andd Ruman resowurees ate in placa
fiar the Company to mesat s ohjectives,

= Quersening the process for evalissting the adequacy af mtermal contral, risk managemant, fimenciad feporting, and
cornpllance.

= Appoenting the Campany' s Chief Exccutivs Officer and approving the remuneraiion poscies and guidelines far the Board
and fenlor management

= Reviowing the perfofmance of serior manageaent and overseeing suscession planning for sesior management.

= 5eiting the Comparny’s values and standards {Inchiding etskcs standards) and ensuring ihase caligations to shareholders
and other smaenclders are underitood and mat.

Board Size and Baard Campaiition

&5 of December 11, 1025, the Board comprised seven directors; 2 of which are Executive Directors, 4 are Bon-Expcutive
Directors, and 1 independent Non-Exgcutive Disector, in faking inta accaunt the nature and stope of the Company's
muminasses, the Board befiewed that the curent compasition snd size pravide sufficient diversity witheut mterlering with
effichent decishan-making,

Anles of the Chairman end the Chief Executive Dificer

The Chaifman and the CEO funclions In the Company arg assumed by different individuals, The Chalrman, My, Ramesh
Kansagra. is 8 Mon-Executto Diractar, while the Chie! Euee utive Olficor [CEQY, Me, Adatunji Oyebani, i an Executive Directar,

These is 3 cledr division of respansibillty betwsen the Chairman and CEQ, which strikes a balsnes of power and awtherity ag
tha top of the Company.

The Chalrran:

*  ls respancible for leading the Board and plays & key robe on creating the conditions loe thie oversll effectivencss of the
Hoard, s coemmittess, and irdivid cal directars.

*  Takes aleading rede in the Company™s dive to achiave and maintain a bigh standard of corparane governance with the
full support of the Directars, Company Secretary, and Maragement.




Corporate Governance and Sustainability Report (contd.)

& Agprgvss the agendas fior the Board meoting and e nsures sulidient aflocatian of time for thorough decussion of agenda
ilms,

®  Promotes an open ervironment for debstes and enjurgs Nor-Exscutive BDirectort can spoak fraely and contribute
eftecrively,

& Ewerglies controd over the quality, quantity, and timedimess of information flaw beteeen the Baard and management,

= Provide closs cversght, guldance, advice, and leadership to the C20 and management.

*  Fiaysa pheolal rale in Fastedng corstructive dialogue beiween sharehalders, the Board, and managemont o1 ASKL and
other sharecholders' mestings,

The CEQH is the highest-rarking executee officer of the Company. The CEQ is respomiible Tor:

= Rurrang ihe day-to-day bussness af the Company, within the authorities delegated 1o him by the Board.

*  [rauring implementatian palicss and steadsgy adross the Company as el by the Baard,

= Dayioeday management of the enegutive 2nd senaar management tesm

= Leading the development of seniar managernent within the Compary 10 a55isT 0 the trairing and development of
suitable inoviduals far fulure director robes,

& Ensuring that the Chairman i kept apprised, pramptly, of |ssues faced by the Compary and ol any mporient esents
&nd devalppments

= Leageng the development of the Company™s future strategy, mcding identidng and assessing rishs and ppporturtics
tor s busness growth and reviewing it exnisting businesses' performance

Aode of Non-Exesuties Directors
The Baard and management fully appreciate 1hat an eMectve and rebust Board whose members engage in opan and
consbructive debate, and challenge management on 435 assumptions and proposais. s Fundsmental o gacd eorporate

EOYErNarco

The Company has adogted nitatives to put in place processes W ensune that Men-Executive Directors have sufficiont time
andd rEsOUNces 1o Gl charpge their cversight funchion effectivaly, These intiatives inchade

Regular informal mertings are beld by management to brief the Non-Buscutive Disecton on prospective deats and potential
developments acen early stage before the formal Board's apgroval |s sought,

Perladic Infarmatian papers #nd hoard papers an the latest market doveloprenis and trends, and key business inltinthes
are circulated to Kon-Ekecutive Dirediods on A timely basis 1o affard the directors time to review them,

The Company has sko made availablie on 1o Company's premizss an offite Tar e by the Non-Eremabive Directors at any
timn for the Wem-Erecitive Directars 1o meet regularly withaut the prasence af managamont,




Corporate Governance and Sustainability Report (contd.)

Direciars’ Aztendanoe at Soard Moetings!

| DIRECTORS langary | March 27, | April 19,2028 | May 15,2005 | July 30,2025 | October 28, 2025
79,2008 | 2025 |
| Mir, Rarmesh Kansagra v v s ! v v
| Mr Adetun)l Crebarg " v T 7 "5 7
Alk abdulkadic &, Mamman . v ¥ v - : ¢ —1
[ Chief Pasi C. Ol | + v v v T v 7
. I'-'I -l-;'uzsh Virweanl ¥ ¥ " o = &
Mr, Rishi Kansigra v v - . 7 7
[ Mr. Nurudeen Abubakar | | < T ; ; 7 7

Keys
o = Present

X = Absent with an Apclogy

Board Committes

Finamce, Rish, Gowermance, snd General Purposs Commditen

The Board hax doelagated cartaln functions 1o it cammittee on Firance, Risk, Gowernanes, and Genersl Burposes; the
CommEtes had it written termsof referance whose ations are reparted 19 and monttored By The Board, The Board preepty
that whilg thiz board eommistee has the sutharity 10 examine partitular Ssiaes and will report ta the Board with its decisions
andfar recommendaiong, the oEmate responsbility on 3 matiers fes wih the Board The Commidiee males
recormmendations to the Seard aftes its meetings, The setting up of the Commilttes camplies with the retommendation of
the Ad-hot commiities that was st up by the Besrd (o review and advise It on the general prossions in the National Code
ofConporate Govemance, MR issued by thir Anancial Regerting Councll. Thie Comem#ttee has fowr mombars and was chaired
Ly Alh, Aming abdulkadir Mamman, 8 ran-esecutive Directar, The Campary S&cratary serves o Secretary 1o the Commitieg.

T terms of reference of the committes inciude but are mot Lmded to the Tallowing:

®  Regular revies and astess tha dize sad composltion of the Board and Scard Commitbees, and recommend the
approprizte Board structure, Gine, age, skills, competencies, composition, inowledge, experience, gnd backgrourd in
Ee with the needs of the Business and the diversty ragulred ta fully dlschange the Board's duties,

Recommenistian of membership criteria for the Board, Board Cosmmittee, and subsidiary company Baard,

® dontification at thi reguest of the board of spedfic individuals far pamination at the Exetutive level of Managemant
and to make recommendatior o0 the appeintment and election of Mow Diredtors 1o the Board.
&  Roview of the effectweness of the process for the selection and removal of Directors and to make recommspdatiarm
wiEre apprapriate
®=  Enswnp thaf there ang apgraved pofickes for best corporate governance practice,
Regular maonitoring af complianca with the Company's poficies. code of ethics, and business conduct
The review of the effectroeness of the Company's ceeral| risk managemen siealegy.




Lorporate Governance and Sustainability Report (contd.)

= The identification ang evaheation of mew stratege risks including corparate maters iwobdng repulstory, business
development xsues, etc

Rivdew of the risk scorpcand and defermingtian af thse risks to be escalated to the Beard

Bevlew the scthvities, findings, concluslans, and roecommendations of the auditors sbout the company's financials
Revigw the Management Letier of the External Buditor and Management’s response thereto.

Review and recommend 1o e Board for sppraval, the contingency plan for specific risks

Canduct pericdic reviews of changes in the ecanomic and business environment, including emerging tremds 3nd othes
factars relevant ko the eampary's risk prafiie

= Hamdle arry other issue refered to the Committes fram tme o ime By 1he Boaard

afrendance at Finarce, Goemance, and General Purpase Committee

MEMBERS Apdl 19,2005 Detober 20, 2025
Alt AbduRadir A, Mamman f’ o
Chial Paul C. Ok, SAN ¥ <
Pair, Bameth Yirwand ¥ &
Adh. Nurudesn Abybatar - # o
Keys
" wFresent

Stalutory Adit Committee

The Statutary fudit Commitiee was established i line with Soction 904 (2) {CamMa, 20200, In compiance with the pravitien
of the CAME, 2020 membership of the Cemmities is Froe (Three shareholders’ repessantativas and two girecions’
representatives]. The Comwnlttee 18 chaired by Mr. Godwin Umeh o shasehalder’s representative while the Company
SpCretAry Serves As ke Seoretary to the Committee. The Cammittee meeds every quarter, but could also meet at any ofher
teme, snoeid the reed afise, The Chied Faancial Odficer, Audit and Cantral Manages 85 well a5 the Evtemal Auditors sre
inwited Fram time fo time bo make presentations to the Committes. Al members of the Committes are fnanclally literate.

The functions of the Statwiory fudin Committes 35 listed in the terms of referonce are:

®  Ascertain whether the accounting and repodting pebtiss of the Company are following legal reguiremants and agreed
i al pracrioes,

& Pevisw the scope and plannirg of 2udit requiresmnents,

*  feizw the findings on management matiens i conjunction with external auditers and deparimontal responses
thesean

= Keep under revicw tha effectlvmess of the Company's system of accaunting and internal congrol

= Make recommandations ta the Board regarding the appolntment, remaoval, and remuraration of external auditers of
thi Cammpany 10 endure the mdeperderce and ebjectbeiy of the externa) suditors and that na confict of Inderast cowld
impir the independent judgment of the gaemal audiors,

®  Autherite the infernal audihors io carry out Insestigations nto any sctivities of the Company which may be af Imcrest
ar Concerm o the Comemitme

e Augisy in the aversight of the Integrity of the Company's inanclsd Matements and establish and develap the intemal
it funcEion

®  Mabg 3 rerommendation tothe Board on the Ddend payout

in
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Attendance 8t Audit Commitles IMeetings

MEMBERS | January 29, 2025 | March 27, 2025 Aprll 29, 2025 | July 29, 2005 | Oclober 28, 2025
kA, Godwin Umeh L3 . o ¥ v
ﬂ{mhu Bdamu il | ¥ W ¥ y ¥
All. Ahdulkeadir &. ¥ " W . &
fukroden el |
Chief Paud C, O, S&K ¢ ¥ 'I ¢ ¥ ¢
Adh. Sami ¥au ¥ o ¥ W s
= —li i
* = Present

K = Absent with an Apehagy
filAA = Mo More & Member
NYA = Mot Yat 3 Member
Managemani

The dally runming of the business s vested In the managenent leadership. This 1s ked by the Managing Derector/CED.
supported by the Executive Directers 3nd Heads of Departments. The Bisiness Units hold a weekly mesting to evaluate the
performance of the varicus aspects of the Camparny’s sperations and make policy decisioes I Bap with Baard difectess, The
management kadership scts farget far the esecidion of tasks and reviews minutes at subseguent mestings 1o Mmanite:
complanca with wuch targets.

Induction and Training of Directors

The Compary conducts arfientation programs for rew directars to familiarize them with business and geuernance policies,
The orlentatian pragrams ghve directors an understanding of the Camparys busiress to enable them to assimilate inta their
new ralns. The program alse abiows the new directons ta get acquaimted with senior mansgement, thereby facilisating beard
interaction and Indepandany pcoess o servar management, The Company attaches great importance ta training its Birectors
and, for this purpose, continuausly offers training and education from reputabie gavermance iNStLtions to its Directars, ta
enbanca their geriormance on the Board and the various cornmitbees to which they belong,

fanrd Cualuation

In line with the recommentdation of the Financial Beporting Council’s NOCG, 7018, and Securities snd Exchange Commission
Guidekne Mo 5 on NOCG, 2018, 1he Board carred cut 8 self-evaluation, which was conducted imternally. The questionnatres
weavg commpleted by members, and the summary of the resuis was compiked by the Campany Secretary and submitted tothe
Board, Thn Compam's kel of tompliance with the code of corparate geesrnarce in the 200% financlal vear was adeguate
ard satisfactony.
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Corporate Governance and Sustainability Report (contd.)

Acoess ta Imfarmatios

Mamagement recognizes the impartance of @nburing the Now of complete, adequate, and Himply infarmation to the divsetars
on am ongeing asis 1 ensble them o make informed deccsion ba disthage their dutios and respongiblisies.

Tix shaw divectors sufficlent time 1o pregare far the meetings, all Board ard Board Commattes papers 30 distributed to thio
dirgchors ot beast a week In advanco of the meeting Any sdditional matenal or information requested by the directors &
promgtly furRished, Employees who cn presdde addizional insight into matters to be discussed are invited during Board and
LOmmiStee mpekings,

The Beard, on B3 part, secagrizes the need to commaunicate and disseminaie Infoemation regarding 1he operations and
managemen of the company (o all relevant sakeholters [including sharsho'dors, regulatory authorities, medas, snalysts,
and the general public).

independant Prefessicnal Adulce

Thee Birard has a process for directons, eithes indwidually ar asa group, in the furtherance of thei dulies, to take independent
prafessianal advice, il necessary, at the comparys expense

Arcoumtabiiny Bhid Audit

The Cempany necognizes the impartance af prosiding the Baard with accurate and relevant knlarmation an s timely Basls.
The reports k2ep the Board members informad of the Company's perfarmance and position,

The directors ane respongible for prepading the financhd statements of the Company Brd ensuring that the financil
statements are prepared following statubary requirensents and applicabla accounting standards. The Based ala eraures the
timaly publication of the financial statements of the Company,

Internal Contral and Risk Management

Tree Company has established an in-house intermal st function. The interrad audit ks an Independent function within the
Compary. Thi Head of Internal Audit reports directly to the Audit Commities functionally and to the CEO admindsratieety,

The primary rofe of the iInternal audit Function i4 to assist the Board and senior management in meeting the strategic and
operationsl abjectives of the Company by providing am independent and objective evalation of the adeguacy and
efecthieness af rish management. contrals, and goseraance processes The Company's intermal awdit aporosch b aligned
with the Compary’s risk Mmansgement framewark by focusing an key financial, operational, complance, and Infarmation
techinology rishs, The anrmial snteérnal sudit plan s reviewed and approved by the Audit Committee. A1 inserrml audit findings,
récammendatians, and status of remadistan are circulated to the Audi Commitiss, the LED, the exlemal avditors, and
fElEvnt senior management,

The Head of Internal Audic gpresents the mberaal audit findings 1o the Board, The intemal auditars Pawe unfetbered arcess to
all the Compimy's documenits, rocords, prapeties, and personnel, including the Audit Commiiea

Code of Business Candhect and Ethics

The Bogrd i committed fo conducting all business activities legsly and ethically, and follpwing 1he highest standards of
Intngrity and prapgeasty The Dosrd pramotes an ethicad corporate opiture, Every Divector and emplayen subsoribes to comply
with the Company’s Standards of Business Conduct which covers our business principles and ethics




Corporate Governance and Sustainability Report (contd.)

Compiiance Sqatement

The Company has comaked with the requiremenis of the Seourities and Exghangs Commaticr’s Guidelires on Corporate
Gowwmance for Pubic Comganriey in Migerla and tho BOOS, J01E,

The Campany complied with 1he reguirements guiding |os aperations and activitess throughout the year and enswred that i
existence and cperations remained within the law,

Whistle-Blowing Policy

Tha Company iS committed ©o o Pagh standard of ethical conduct and adopis & sera-lolerance approach to fraud. The
Campany will treat 2l infermation recenved corfidentially and pratoct the identity and the interacis of 2t whistleblowers

All camzs reporied ane objectvely investigated, and appropriate remecial measured ane taken where warranted. Aatters
requiring Immediat® ar wrgent siention are reported iImmod@tely 10 the Audit Committes Chainmen.

On an angding basis, the whistle-blewer palicy is coverad during staff training and periodic communication to all staff as part
of the Company's elfarts (e promate awaneness of fraud contral.

Securities Trading Palicy

The Company hMas gt in plice a securities trading policy whith has been cirepfated o all directons, smployees, and
counferparts who may at any fime posiedy intide or material irformation about the Compary. This b5 1o gaard. against
Situations whoere such porsonned 0 posspssian of parfidertial and price-sensitiee information deal weth e Campasiy's
slfyrities in & manner that amounds 1o insidar trading,

Inadiition ta the abave, the company makes necessary disclosure as raguired wnder Rule 1171 of the Securitics and Exchange
Commissian, which stipulates that Directon, top bManagement amglopess, and other ingiders of public companies shall notify
the SEC of any sala o purchase of shared in the company, nof later than forty-eighi (48] hours sfter sath sctivity

Communication Palicy

The Enard ard Management of the Compsny enune 1hat commumimation snd dissemination of wRaemation rigarding ke
aperaticns ard management of the cempley 1o sharebolders, statehoidors, and the public is Bemely, stcusats, and
comtirmous, to go & balanced ardl fair view af the comparmy’s finandal and non-Francial mattars The compary's website
htp fwswet. 11 Ple.com I8 canstanthy updated with information as events eeeur,

Extornal Auditors’ Repor

The Company conducts a revies of the management letters provided by the External Auditons” Arnual Audit. The obsetiime
I5 10 ensure that all dentdfied deficlencies are prompily corrected and recammend ations implemented In fire with approved
kst practices and local regulatory guidofnes.

Complalnts Management Palicy

The: Company has oul in plete a complaint: management policy framework to resalve complaints arising from e s covered
umder the Imvestments and Securltiss Act, 2007 [HEA). This can be Tound on the Compary's websioe,

Company Secretary

Directors have separate and independent access ba the Company Secretary, The Company Secretary iy respansible for,
amarg other things, anfuring that Board procedures are shierved and that the Company's Memosandum and Artices af
Adsatiatian, refevant rules ard regulations, as well as laws, are complied with. He a%o assists the Chairman and the Board in
implamgniéng and strengifening conporate governanca praclices angd processes 10 Enkance Ipng-1eem shareholder valus.
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Corporate Governance and Sustainability Report (contd.)

The sppointmant and the ramaeal af the Coampary Secretary are sublect to the Boand's appr ol
Sharehalders’ Partickpation and Pratection of Sherchalders' Rights

The Company recogniies the importanci of malaming transparercy and aceauntshility 1o i3 shareholders. The Boerd
Ensures ghat all the Camparmy's sharehalderns sre treated equitably and that the rights of all investons, including minoeisy
sharphodders, Me protected.

The Company b5 committed to pravidisg sharehalders with adequate, timaly, ard suffficient infiormation an chonges in the
Cormnpany's Businiess actvisies, firancial performance, and other business-refated matbers. This is done in ine with the Code
af Conduet far sharehalders issued by the Securities and Excharge Comenission,

All gereral mestirgs of charebeldars are convenad by the Board urder she pravisions of the Campanees and Allled Matters
Act. and motkces af mestings, agendas, and all otker statubery notices are communizated to 1ha sharoholders within the tiee
spucified by the laws,

The Company entourages shareholders’ participarion during the Annual General Meeting, which & hald in an accessfle
location. Sharehofders can proactively engage the Baard and management an the Camparyg's business activities, finarcial
pesformance, and athes Business-related matters

Sustainahbility Repoe

The Campany has chasen mot Lo éarly adopt IFRS 51 and 52; however, the contimuing suceess of 11 Pic is hinged on s
commitmend toa culure of conducting ity busiciess sustainably, hence the disclosuie belaw,

Adherence to bealth, safety, andermdranmental reguiations and Inoressing conTrButiens 1o 1he socketes nwhich we operate
Teern thee cone of cxisting sustalrability strategies.

The Compary's sustainabllity poliey aligas with ils sustainabilisy strategy m achioving the following gasls:

#  Ghaned Pradperity in the area of enhancing ledal corent B capacity, developing local skillk, and social investmant,
= Reipordible operations with a focus on safety and wellness, a responsible il ard gas marketing ceganiratian

=  Ensironmenta] stewardship,

= Equality & transparency through good cormporate governance pragtice and promating eguality

The summary of activities carrbed oait s a5 bollows:
Sakety, Security, Health & Enviromment {S5HL)

The Company Takes peide i it Salety, Security, Health & Envirpnment programs [S5HE). The Company takes the heaith of
ity employees serhously; consaquently, 1L las alwaye maintained an on-site, well-pquipped Clise manned by gualified and
tepetent medical personnel. in additon, the Company also engages top healthcare providers ta lock aftar the healihcass
negds of pmpioyees and their dependents, Wo comphy with relant statubery proviaions and regulations on SSHE. In additkan
ta the faregaing, the company anmuslly organizes searenes programs such as the 2025 SSHE Week with a theme “Make
Zafety Your Priarity”, the provisher af & well-manned Firefighting Truck/Tender for ary emergeniies, snd mary cther related
i bivitied, bo mention a few,

Our secupational health and safety management system ond environmental procedures and periormances are subjec) te
Bath imterial and extetnal sudits and validations, The Company has 8 dedicoted Health, $afety, and Environmant Manager
saddicd with the responsibiity of ensuring that all HSE matters are coordinated and attended fo promptly. He abso ensures
that the company complies with relevent Fws and standards across varlous states and locatians where the tomaany
eperates.
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Employment and Employess

Tho Company 5 an egual-appartuenity empleyer gnd does not discrimmate on any grounds Employment opportunities sng
open 1o all suitabbe, gualllied Migerians irresgactbee of their place of or in, gendee, age, senaal of entation, disability, ofitical
opinian, ar f&ith, The Company contnues to pursee s podcy of non-discrmination @ recruitment and contirued
ernplonenent, olfering physically challenged persons’ carcer opport urites.

Business Diversfication;

The pampany has continued ta make imeestmends in keeping up the mementum far transitioning to fow-carbon in the gas
market, with improved technologies and economics. Our Investmant in Uguefled Petroleun Gas [LPGE) and Compressed
Matural Gas (CRG) 15 growding & maerket for 4 stable supply of enegy, inmcvation, resfience, and a friendly enviranment. it
gy QDT @megsion i§ ecd-Friandly, which s suitae Tor Doih comsamier @nd ndwstrial use

8 DADER OF THE BDARD

ey

S AN
Cheis-Dlumayown Meseke, FOIS
FRLC/2018/MBA /D00 19003
Company Secretary

Dirted March 27, 2006




Report on the Board Performance Evaluation

In compllance with Finandal Reparting Council (FRC) NCOG, 2018 (Section 14.1] and Securitles and Exchange Commission (SEC)
Corparate Governance Guideline Ma. 3 on Boarg Evaluation, tha Board carried ool a self-evaluation for the year ended December
31, 205, which was coordinaled by the Caompany Secretany.

The Board's approach was to review the company's corporafe governance actrvities, and all ralevant policies and procadures
Questionnaires weare adminisered ta the Board Membars ard virtual interdews were conducted with the Directors.

The Board canfirmed that the pwaluation was carnied cut foRawing the extamt principles and guidehnes and & Fallew-up to the
camprehengive Carporate and Bosrd ovaluation that was conducted by thie External Governanos Evaluatar in December, 2022,

W confirm that the 5'E|'I|F|':3|1: areas a5 ervisaged by Sactipn 14,1 of NCOG, 2018, and SEC Guadeline Mo, 9 hawe baen complied
with far the year undar review

This report forms part of the Corporate Governance Repart of 11Fk far the yenr anded Detember 31, 2025,

Cherigtian Ofumayowa Meseka, FCIS

Company Secretary
FRC/ 2018/ PROYDO000019003
Dated March 27T, 2035




Statement of Directors’ Responsibilities

The Companies and Allied Matters At requires the directors ko prepace the financs) staternents far each finandial year that gree
a trug and fair view of the siate of finaacial aflaics of the Growp at the end of the year and of its profit or leas. This responsibility
ncludes:

&) ersuring that the Growp keeps proper accounting recoeds that disclose, with reasonable accuracy, the finarclal positkan
of thie Group 2nd comply with the reguirements of the Companies and Alfied Matiers Act,

op designing, implemeanting and maintaining internal controls refevant to the praparation and fair presentation of financial
statements that are free from material misstatermant, whether due to fraud or aror; and

Ly preparing the Group's financial statemeants using the suitabls accounting pofcies supportad by reasonable apd prudent
judgrrerds and estimates that are corsistently apaliad

The darectirs stcept respanaibility for the annual finamcial statemants, which hive been prepared using the appropriate
accounting policles supporied by reasonabiie and prudent [udgments and estimates, in conformity with International Financial
Reporting Standards (IFRS| and with the requiraments of the Companies and Allied Matters Act 2020 and in compliance with the
Financial Reporting Cowncil (FRC] At

The directors are of the opinion that the financial statements give a tre and fair view of the state of the financial affairs of the
comprny and af its profit or lass. The directors further accept responsibility for the maintenance of acoounting records that may
be relied wpon in the preparstion of francial statements as well as adequate systems of internal financial contral.

Mothing has come to the amtention of the directors to indicate that the Group wil nat remiain 8 gaing concern for at least fwalve
manths from the date of this statamen.

D75
L]
Adetunfl Oyabanji Virwani Ramesh
htansping Director Executive Director
Dated March 27, 2026 Dated March 27, 2026
FRCA2014/ 100N/ DOO000a T 151 FRC/ 2014/ ANAN G000 0092 40
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Statement of Corporate Responsibility on Preparation of Financial Statements

Furiber to the provision of section 405 of the Compardes and Allied Matters Act, 2000, wi ceslify

a

L

]

g

el

that we Baee red gwad Thie Audited Financlal Statements [AFS) al i Comgary for the year erded December 31, 3075
That the AF5 represents the true and coreect financlal position of our Compary as at the said date of Decermber 31 3035,

hat the AFS doas nok contaln any uniree stabement al material fact or ol bo state & maderial fxct, which wiould make
the statormn s miskading

1hat the AFS falrly presams, in all materal respects, the financial condition and results of operation of 1he compary 25
of ared far the year endod December 31, 2025,

that we are responsible for establishing and maintaining internal comtrols snd affirm that the company’s internal
canfrols were effeitive ad of December 31, 2035,

That all sigrificant deficiencies in the design or operation of internal cantrols which cowd aeversely affect the Company’s

#hility 1o fecord, process, summarise and report Financial dats hawe been disdiosed ta the Independent Auditor and the
A Cammettee

S

Adetung Owebanji Dluwabissaye Opsra

Banaging Direcior Atcounting Marggor

ated March 27, 2026 Dated March 27, 2006
FRL/Z014/ 100N /00005007151 FRC/ 202 3/FROVICAN/ADO]/ 248 288

28



Management Assessment On Internal Control Over Financial Reporting

We hereby make Uhe following declaration in relation 10 the internal controls of 11PI for the year ended December 31,2025

al Management |5 responsible for establishing and malntpining adequate internal cantrol over financial reporting,

b} The internal control system is dessned nol only to safeguard the assets of the company agamst unauthorized
acquisitions, disposition or use, but also to provide reasonable assurance to managemant and the board of
diractors, regarding the preparation of reliable firancial statements suitable for publication in line with generally
accepted accounting principles.

t] The company’s internal contrel system is supported by policies and procedures which ensure that transactions are
fairly and accurately recorded in thie books, and (5 audited by internal audit function, Approapriate actions are taken
by management bo address control weakness as they are identified, Because of limitations inherent in internal
contral system, induding the passibality of circumyention and overriding of controls, and, therefore, it can provide
anty regsonable assurance as 1o the reliability of financial statement preparation and such asset safeguarding

d]  Management has assessad the effectivenass of the company's internal controls over financial reporting as of
December 31, 2025, In making this assessment, Management used the criteria contained in "Internal Contrals -
Integrated framework of the Committee of Sponsoring Crganlzation (COS0) to conduct the assessment. As a result
of this evaluation, management concludes and believes that the company's internal control over linancial
reporting as designed, s warking elffectively a: of December 31,2025, Management alio beleves that based on
this assessment, thers were no material weakness impacting on the company’s mtermal contral ower fnancial
reporting as of December 31,2025,

&) Grant Thorntan, the external Auditors of the company, who audited the financial statements has issued its
attestation repart on management’s astatsmeant, and on the effectivenass of the company's inbernal controls ower
financial reporting. The attestation report of Grant Thornton will be filed alongside with the annual report.

Wirwanl Ramash Adafun]l Chabang

Exegutiwe Dirpctor hanaging Director
Datad March 27, 2026 Cated March 27, 2026
FRCS 024/ B AN MAOGO000FEA0 FRCS P14/ 100M DO00I00T 151
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Certification of Management's Assessment on Internal Control Over Financial Reporting

| herely make the lalowing statements regarding the internal cantrols of 11PIc for the year endad December 31, 2023, that
I, Adetunfi Dyeban|i, certily that:
al | have reviewe d this management assessment of intemal cantrols ever financial report of 11P1E

bl Basod on my knowledge, this report does not cantain any untree statement of material fact or amit o state 3 material fact
mepagsary fo make the statemants made, in ight of the circomstances under which such statemants ware mads, not
misksading with respect to the period coverad by this repart;

£} Bazed onmy knawledpe, the financlal statements, and other financal information inclieded in this report, faicly present in
all material reqpects the fmancial condition, results of operatons and cash fiows of the entity as of, and for, the periods
pregantad |m thas report

d] 11Pk other certifying officer and I;

. are responsible for establishing and masntainéng internal controds;

il have designed such inferral comtrols and procedures, or caused such internal controls and procedures 10 be
designed under our supervision, to enmire that material mformation relating to the entity, and its consalidated
subadiery, s made known to us by others within that entity, partsoularly durirg the period in which this report i
being prepared:

I, have designed swch internal contral system, of coused such intermal contrad system ta be designed under aur
supereision, fo provide repsgnable asiurance regarding the reliability of fnancial reparting and the preparation of
financisl stalemants for external purpases in accordancs with GAAPL,

n, have evaluated the eflectivenzss of the entity's intrnal contials and procedures a5 of o date withén 50 days prior
to tha repart and presented no this seport Sur concludions ahout the sMasthaenasy of the internsl corteals and
procesunes, a5 of the eng af the pariod caverad by this FEFH}"I: Easad on such evaluation.

g} 11Plc ather cartifying officer and 1 hawe disclosed, based on our most recent evaluation of Intemal control system, to the
entity’ s auditors and the audit committen of the entity’s Board of directors:

L ARssgnddcant deficiensss and material weaknesses in the design or operation of the intermal control system which
are reasonably likely (o sdwersaly affect the entity's abilMty to record, process, sunmarize and report financial
information: and

i, Anyfraud, whether or not matesial, that imsalves management or other employees wha have 3 significant raba In the
entity's imternal control systam

fi  11Plc other certifying officer and 1 have identified, in the report whether or not there were significant changes In Intermal
control or other facts that could significantly affect internal controks subseguent to the date of their pvaluation including any
corrective pctians with regard to significarnt deficiéncies and material weaknesses

Managing Director

Adetunji Oyebanjl

Dated March 27, 2026
FRCS2014100N/00000007151
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Certification of Management's Assessment on Internal Control Over Financial Reporting

| herety make the following statements regarding the internal controls of 11#k for the year ended Decembar 31, 235, that;
I, Dluwabusawo Opara, certity that:
al | have reviewed this management assessment of Internal cortrol over Bnanclal repert of 1Pk,

bl  Based on my knowledge, this report does not conin any unorue stement af matersal Tact or e4mit 1o sEate 3 material fact
necessany to make the statermants made, in Baht of the circurnstances urder which such statements were mads, not
misieading with respect ta the period covered by this raport;

€] Based on my knowlsdge, tha financlad statemants, and otkar Tnancial Information includad in this report, fakdy prasent in
all materiad respects the financial conditian, results of operations and cash flows of the entity as of. and for, the periods
pratented in this report;

dl  L1Pk other certifying officer and i:

li ana responsibie for establishing ard maintaining internal controds;

il have desigred such nterral cantrals and procedures, or caused spch internal comrols and procedures 10 be
duosignad under our superuisien, 1o ensure that material informaton relating w tha antity, and s consolidated
subsidiary, b5 made knawnto us by others within that ertity, partaularly during the period Inowhich this report s
being prepared;

Il have designed such internal controd system, or cavsed sich internal controd system (o be designad under gur
supervitlon, to provide reaspnable assurande regarding the relhifity of Fnancial reporting and the preparation af
fimancisl stataments for pxternsl purpases in sesordance with GAaPs;

. have evaluated the sffectivenedy of the entity's intermmal contrali ard procedures as of & date within 90 days prior
o the report and presented in this report our conclusions about the effectiveness of the internal controls and
procedures, 25 0f the end of the period covered by this report based on such evalustion,

g]  11Pic other cartifigng oflicer and | have discloded, based an our most recent evaluaion of Intermal cantral system, ta tha
entity's auditors and the audit committee af the entity's board of deectors:

L Allsignificant deficiencins and material woaknasses In the deslgn or operation of the Internal controd system which
are reazannbly likely to adwersely affect the entity's ability to record, process, summareee ard report financal
mbarmation; and

I, Any fraud, whether of ol material, that invalves management ar ather employees who have » sgnilicant rale in the
entily's internal control systedmn,

fl 11Plc other centifying officer and | have identified, in the report whether of not there were significant changes in internz|
comtrods gr other facts that cowld significanty affect internal controls subsequent 1o the date of thew evaluation including
any arrectoee Actinns with regard to significart deficlencies and material weaknesses

L

Accounting Manager
Duwabusaye Dpara

Dated March 27, 326

FRC 200 3 /PROMCAN 001/ 248 203
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@ GrantThornton

REPORT OF THE INDEFENDENT AUDITORS TO
THE MEMBERS OF 11 PLC

Dipinian

Ve have audited the consclidated financial slalements of
11 Plo (the “Company®), and its subsidiary (the
"Group"), which comprize of the consclidated statemant
of financial position Bs & 31 December 2025 the
consolidabed sialement of proff of loss, consolidated
gtatemient of changes in equity and conscidated staiement
of cash flows for the year then ended, and notes to the
corscldated financis! slatements, including 8 summary of
matenal ocounding polices.

In ow opinisn, the accompanying conscfidated financial
Etatemedits présent faily, in a8l mededial respects. the
consoidated firancial posiion of the Group as af 34
December 2025, and of R consolideied financial
performance and ils consolidated cash flows for the year
ihen ended in sccordance with Inlemationsl Finarcial
Repoding Standards (IFRSs), the Financial Reporting
Coundl Nigeria (Amandment) Act 2023 and the provision
of the Cempanies and Allied Mabiers Act 2020,

Basis for Opinian

We conducied our audit in sccardance with Intemational
Standands on Audiling {I5As). Ouwr responsibilities under
those slandarde are further desci®ed in the Auditors
Responsibilties for the Audit of the Consolidated Finendial
Statemants section of our repon. We are independent of
the Group in accordance with the intemational Eihics
Standards Board for Accountants' Code of Ethics for
Professional Accountants (FESBEA Code), and we have
fulfiled our other ethical responsibilitias in sccordance with
thess requirements end the IESEA Code. We believe that
the audid svidence we have oblasned s sufficien and
Bpproprate 1o provide & basts for our opinion,

Hey audit matiers

Key audt mstters ere those matiers thal In our
professional judgment, were of most significance in our
Budit of the consolidated Ninancial statermants of 1he currsn
year. The key sudit matlers are nol a comprehensive
rafieciion of all matters discussed. These malters ware
addressed in the context of our eudit of the consolidated
financial statements, a5 8 whole, and in forming our opinion
theraon, and we do not provide a separate apénion an these
mmakbars

i - O My e
(LTI
Lisiarma . {sagie

il ) niase

Chariared Accourtants
We have delermined thatthere areng~ Grant Thoméon Kigeria
key audit maters to  be A Ogalade Close
communicated in our repart. Off Clogun Aghaje Street
OH Adeola Odeku Siresi
Yve have fulfiled the responsibifties  Vicloris lsland, Lagos.
dencribed  in the  Auditors  P.O. Box 599, Sunders
regponsibdities for the sudit of the  Lasgos Migeda
conedlidated  Anancial  statements
section of our repor, including in  T:+2348167148350
relation to these matiers, Accordingly,  T: +234B07T1256650
our awdil Included the perfommance of  T: #234B05T8484TT
procedures desgred to respond o Linkedin:
our assessment of the risks of  grslhormisanigerds
materisl  misstatemerdt  of the  www.grantthomdon.comn

cansolicated financisl  statemends.

The results of our sudd procedures, including the procedures
pedormed o address the matlere below, provide the basis for
our udd opinion on the sccompanying consolidated financial
sERfEmIENES,

Dher Information

The directors ane rasponsibia for the other informalion. The other
information comprises of the CEQ's Report, Reports of the
Dieclors, Comporaie Govemanca and Sustamabiity Repord,
Board of Dineciors Evaluation Repor, Statement of Direclors’
Responsinililies, Corporale Responsibllity on the Praparation of
Financial 3alemenis, Management Assessment Repor on
internal Condrel Ower Financial Reporting, Cerification of
Managemenl Assessmend Report on Intemal Conbred Oves
Firancial Reporting, Repan of the Statutory Audit Commiliss
and Diher Nationsl Disclesures, which we obiained prior o the
date of this sepon, and the Annual Report, which is expected bo
be rmade available bo us after (hai date.

Other information does not inchude the Bnandal statements and
our euditor's report Ehereon. Our opinion on the financial
slatemens doas not cover ihe ather mformation and we do nol
eupress an audit opinion or ary fofm of assurance conclusion
therecn. In connection with our mudit of the fnancial statements,
our regponsibiity is to read the oiher information and, in doing
8o, consider whether the other information s meterally
inconsisterd with the financial statements or our knowledge
obigined in the audit, or otherwise appears 1o be materially
missieted. If, based on he work we have parformed on the oiher
information cbisined prics {0 the date of this suditor's report, we
concluge thet there = o maleral misstaternant of this cfher
mfcrmindico, we ane reguired lo report thal fact
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Wa hive nothing fe repod n this regand. When wi read the
Ancual Report, f we conclude thet there s & matedal
missiaiemant thessin, we are required to commisicals tha
matter io thosa charged wih povemance.

Responsibilities of Management and those Charged with
Governance for the Consolidated Financial Siatemants
Management is responsible for the preparation and fair
presantalion of the comsolidated fnancial sialements In
accordance with IFRSs, and for such nfenal coniro! as
management determines is necessary o enable the
preparation of conscldated financiel stalements thal are free
from mederiel rmisstatement, whether dee 1o friaud or amer.

in preparing the consclideied Gnancial  sisiements,
management is responsible for assessing the Company's
abilty 1o conbinue a8 @ going concem, discosing, as going
concam and using e infends 1o indicabe ha Company or o
ceasa operabons, or has no realistic ahermative but 1o do 5o

Those charged wilh gowemance ere responsible for
oversesing the Group's financial reporting process,

Auditer's Responsibilites for the Audit of the
Consolldated Financlal Statements

Our objeciives are fo oblain reasonsbie assurance abaul
whather the consolidated financsal stalements os a whola are
fresa from matasial misstalement, whether dus bo fraud or emror,
and o issue Bn auditor's report that includes our opinion,
Reasonable essurance is a high level of assurance but is not
2 guaranies that an sudl cendicted In accordance with (585
will atways detecl & materal missisiement when i exisls.
Misstabornents can arise from faud or emor and are
consadered material if, individually or in aggrapate, they could
ressonably be expecied o influenca the sconomic decigions
of users taken on the basis of these conealidated Francial
BiBiements,

As parl of an audit in sccardance with 15As, we exercise
professional judgrmert and maimain professional skaplicism
throusghout the audil. W also:

0 ldentity and sssess the risks of materal misslalement of
the cenaslidated Snancial statemanis, whether due o fra
of enor, design and perfarm audit procedures respansive
fo those risks, and oblain audid evidence that is sufficient
and appropeabe io provide & basis for gur opinfon. The risk
of ned delecling & malerial misstatament ressLting from
fraud is higher than for one resulting frem eror, as fraud
may irvole collusion, forgery, intenbional omissicns,
misrapresaniations, or the overtide of imbermal conrel

i) Cbladn an undarstanding of nbernal control relevani o the
audit in order fo design audit procedures thal are
appropaale in the circumetance, but nof for the purposs of

i) expressing &n opinion on e effeclvenass of the
Company's indemnal cantral,

Iv} Evaluate the appropriatensss of accounding poficles used and
the reascnableness of accounting estimates and related
disclogures made by management,

v) Conclude on the approgriataness of management's use of the

fpng concem of actounting and, besed on the audi evidence
obianed, whather 8 maledal unceriainty exists related lo events
o canditiona that may cast significand doubt on the Company's
adility 1o continwe a8 a going concam, H we conclude thal a
maleral uncertsinty exista, we are required o drew attention in
JF auditor s report 10 the related dsclosunes in the consolidated
financial statemants or, If such disclosures are inadequate, to
maodify our opinion, Our concusions e based on e audd
svidence oblained up (o the date of our awdilors reporl
Howeves, fulure events or condifions may cause the Company
i cease bo continue &3 a8 going concem.

vi} Evaluste the overall presantation, structure and content of the
censlidated financial statemens, including the disclosures, and
whather the consolidated financial statements represent the
uncerying fransaction and evends in & manner that achieves fair
presentation,

We communicate with those chargad wilh govermanoe regarding,
among othar matiers, the planned scops and Bming of ihe aud and
significant audit findings, including any significant deficiencies in
indermal condrof that we identify during our audit

Report on Other Legal and Regulatory Requirements

The “Fifth Schedule” of the Companies and Allied Matters Act, 2020
requires thal in carrying oul our audit we consider and report to you
on the following matbers. We conlfirm that:

i We have obiained sl the informalion and explanalions
which to the best of our knowledge amnd bebel were
necassany for the purpose of our audil

i} Inour opinion, proper books of Becount have been kept by
the company. and

ify The Company's Consolitaed Statemant of Financial
Fosition and Consolidated Statement of Prafit or Loss are in
agreamend wilh the books of sesaunl.

v} Inour opinion, the accompanmying financial staterments have
bean prepared in accordance with the provisions of the
Companies and Allied Mattars Act, 2020 50 88 1o ghie a8 bug
and fair view of e #lale of affaics and financial
perormance of ihe company.
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INDEPENDENT PRACTITIONER'S REPORT

To the Members of 11 Plc

Report on an assurance engagement performed by an indepeandent
practitioner to reporf on management’s assessment of infernal controls

over financial reporting.

Our Opinion

In our opinion, nothing has come to our
attention that the internal control system
over financial reporling put in place by
management of 11 Pic (the "Company”), are
not adequate as of 31 December 2025,
based on the FRC Guidance on Assurance
Engagement Reporl on Intemal Control
Over Financial Reporting ("the Guidance”)
Section 7(2f) 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”),
internal control over financial reporing as of
31 December 2025 based on FRC
Guidance on Assurance Engagement
Report on Intemal Control Over Financlal
Reporting (“the Guidance™) issued by the
Financial Reporting Council of Nigeria. The
company’s management is responsible for
maintaining effective intermmal control over
financlal reporting. and for ils assessment of
the effeciiveness of intemal control over
financial reporting, included in the
accompanying management's annual
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11 Plc (the “Company”),
intermnal coniral over financial
reporting.

Our respansibility is to express an opinion on the
company’s intemal control over 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 entity's intermal control over
financial reporting based on our assurance
angagement.,

As prescribed in the Guidance, the procedures
we performed included obtaining an
understanding of internal control over financial
reporling, assessing the risk thalt a material
weakness exists, and testing and evaluating the
design and operating effecliveness of internal
control based on the assessed risk. Our
engagement also included performing such
other procedures as we considered necessary in
the circumstances. We believe the procedures
performed provide a basis for our report on the
internal control put in place by management over
financial reporting,

Giriane Thes e Figenis i meml frm & S Taomian Inievasdseal Lid
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Definition and Limitations of Internal
Control over Financial Reporting
A company's internal control over financial
reporting is a process designed o provide
reasonable assurance regarding the
refiability of financial reporting and the
preparation of financial statements for
axlemal purposes in accordance with
generally accepted accounting principles. A
company's internal control over financial
reporting includes those policies and
procedures that:

(i) pertain to the maintenance of records
that, in reasonable detail, accurately and
faidy reflect the transactions 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 directors
of the company; and

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

Because of its inherent limitations, intemal
control over financial reporting may not pravent
or datect sl misstatements. Also, projections of
any avaluation of effectiveness to fulure periods
are subject to the risk that controls may become
inadequate because of changes in conditions, or
that the degree of compliance with the policies
or procedures may deteriorate.

Other Matter

We have also sudited, in accordance with the
Intermational Standards on Auditing, the
financial statements of 11 Pic (the “Company”),
and our report dated 30 March 2026 expressed
an ungqualified opinion.

Uchenna Okigbo, FCA
FRCIHM &8/PROODD000 15653
For: Grant Thomien
{Chartered Accountants)
LAGDS, NIGERIA.

Date: 30 March 2026




Report of the Audit Committee

To the Members of 11 Ple

In campliance with Sectipn 404 sub-saction 7 of the Companies and &l%ed Matters &ct, 2020, the commitiee reviewsd the audited
financlal statements af the Group for the year endesd December 31, 2035 and report as follows:

1. The accounting and reperting policies of the Grougp are camistent with legal reguiremants and agreed athical
practioes.

2. The spope and planning of the sxternal audit was adeguate

3 The Group maintained effective systerms of accounting and Internal cantrol during the year.

4. Having reviewsd the External Auditors’ findings and recarmmendations, we are satisfied with managemant

responses thereon

: e P

hir, omwin Limeh

FALC/ 1014 CI5M, DI0000092 TS
Chalrman,

ALidit Comirmitiss

Dated harch 36, 2026

Members of Audit Commities:
i ,'h - A_®

Arminu Adarmu FRC20IIPROMMIN D02 /30679
Jgaz f.

Alhaji Abdikadir &, Mamman ERC/2021,/008,/ 00000022657

Thar==r 'ﬁ"“

Chiaf Paul C, Obi ERECS2071 &/ NEAMMIGOMKS 16
w4 e

y 2

Afhkaji Babura Sanl FRC 2025/ PRO/DIR/003,/88492 2

The Company Secretary, Mr. Christian Qlumayowa Maseko, sarved as Sacretany o the Audit Committes
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{Registration number RC 914)

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

Reperting Entity

11PIc [formesly Mobil Dl Nigeria plch was incorporated as a Private Umited Uiability Company in 1951, it became
2 public limited liability company in 1978 and Its share capital was bsted on the Migerian Stock Exchange {the
Exchange) until Friday, Mey 7, 2021

Further (o its woluntary delisting from the Exchange, 11PIc shates are now listed on the platform of NASD OTC Securisies
Exchange with &Mect fram June 18, 2071,

Exaanhfobil pfe conductud the transfer/sale of ber G0% holding in Mobil Oil Nigesia pic. (MON] 1o NIFOD ivestment Limited, 2
wholiy-avened subsidiary of Mipoe P in 2037, As at Becember 32, 2025, Mipoo Group sharebolding in 11Fic is 84, 177% whis other
investons hobd 15.83%.

The Charge m Contral {CIC ] resulted in the ehange of the Company name to 13Plc (Double Gae pic)

The Company was farmed printipa®y for the markoting of petrolewm praducts. The: Perrcleum products. the Company el
Include; Petrol, Diesed, Aviation fuel, Liquefied petroleum gas, Kerosene and Lubricants. Petrol, Diesel, Liguefied petroleism gas
ard Bgrosene sre manly sold through the Company's service statians while Libricants are sold through distributers. Aviatian
fuel Is seld ag Murtala Muhammed adrport,

All the fs=ls which the Company sells are purthased sither from the Higenan Retaonal Petraloum Corporation or Trem ather
third party suppliers. Lubricants are blended locay or puschased fram Exsonfabil Cerperation through a refated Py,

In T020, 31Plc acquired she full and complete cwnership of Lagas Continental Hotel as har wholly owned subsidiary, The
Lompany lio has iome investrant progecties which are ased for office and residential pETpnsEs A% market fatE,

Sagnifiant ancaounting poficie
L. Statement of compHance

Tre consolidated finencal “latement of the Company ke been prepargd in sccardande with Infernationad Fimancial
Reporting Standards {IFR5) lisved by the nternational Accaunting Standards Baard [KSE) and in confarmity with the
Financial Aeparting Council {FRCH of Rigeria At 2001 (35 amended) and the Companies and Allied Matters Act 3030, The
firanchad statements wire authoriped for issue by the board of directers on March 27, 3026

2. Basis of comsalidation

The consolidated finarcial statements comprisy the firgncal statements of the Company and its subsidiary as at December
31, 2025. Contrai & achiewed when the Company |5 axposed, or has rights, to varable returns from 48 irvalvoment with
itnestee and has the abiliny to afecs those returns through S5 powes cver the invester. 11Pk has 100% contral of her whially
craried subaidiary 11 Hospitalty farmierly called Lagos Contingniad hoted,

1. Business Combination

Business combination ave aceounted for usng the acquisition method, The cost of an Foniisition i measured as the
aiggregate of the considgration transhérred, which (s measuned at acquistion date tair value, and the amount of any ron-
cosiralling interest in the acquives. When the Company acquired 11 Hosgitality It acguired all the assets “witheut recourse”
fo any outstanding lability, The valun of the aiset was aisessed as appropriste and of same valup with the purchass
oo idarat=mi

For busingss combination, acguisition-related eosts are sxpensed a5 incurfed and incladed in adminkstraiboe sxperdes. Ho
contirgent labdityfasset was transferred a1 acquisition
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(Registration number RC 914}

Censolidated and Separate Financial Statements for the year ended December 31, 2025
Awounting Poliches

T

Ivestmeent im Subsidiary

11Ple pdepts 2 policy of accounting for its fnwestmaents in subsiiary 3L cost bess impament, The referencs to ‘cost’ indhudes
anamount which applies b shares issued o3 corskderation for the soquisition of 2 subsidiary, The costis stated Based an the
nefmirial vilue of the shargs Ssusd rather than at fair value.

Functignal and predentation cwrrency

Thesefinancal statemerts are presented in Nigerian Madra which i the Growps” functicnal currgncy. The francial tkatements
hiavg been rounded L the nearest thousands, except where stated ot herwise,

Easi of measuremaent

The firancial statements have been prepared under the historical cost comvwention except for the following items in the
samement af firandal posiicn!

= employes lbans meawured @ amentised cas
& oventory mesmored 81 leeeer of cost and net real sable value
= rade receivables messured at amartised cast,

Godng comoemn

The finarcial statements have been prepared on 3 going concern Basis 3nd there are no enoertaintios that iy Casl doubt
an the Company’s shility to continue as such, Reler 10 nole 38 for mang Infermartion,

Lrse of estimates and judgment

I preparing the financlal statements, management is required to make vie of estimates and assumplicns 1hat afMects tha
AMTourLs represented in the financiad siatements and related disclosues, Use of availabls marmation and 1he &ppdication of
lucgment are inherent in the formation of estimates. Attusl results in the luiure could differ From these nelEmates which
may e material 1o the finencal statements, The statemen af sccounting policies forms an integral part of these Tinangial
SLabEments.

CurreEnt versus non-Lurrent classification

The Group presents assets and liabiities in the siatement of firancal position based on currest andjor non-gusrent
classification. An asset il carrerd when it

* Ewpecied to be réaleed or indended to be sold or consumend in the normal aperating ook
= Held primarlly for the purpose of trading

* bs dug to b realiced within 12 months after the reparting periad
Or

* Cash or cash eguivalont unigss restricted fram being exchanged or used te settle.a Sability For 21 loast iwelve manths sfror
e FEpOrTing period.

Man-current assels are due Lo be setthed more than 12 moniths atter the reparting perind,
A Babnlity is cunent whan;

® It & expected 0 be seftied inthe noermal operating opcle

R
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(Registration nurnber RC 214)

Consolidated and Separate Financial Statements for the year ended December 31, 2025
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= it is held prisnarily for the purpose of trading

* It I5 due fo be setthed within twelve manths after the reporirg period
o

* There & no unconditional right to deler the settiemant of the lakiBry Tor a1 least twede months after the 8 parting
feriod

The Company classifBes all other labilities a5 non-guitent.

10. Interest im kaint Operations

A joirt operalion is a joent arrangement whiteby The pbries that Rave joint control of the arrangement have rights to the
assets, and obligatiars for the Nabilites, relating to the armangement,

A jin arramgernent I an arrangement 91 which Two o more parties hawe joint condral. & jeint arrangement has the following
characteristics:

® the partics are bound by & contractusl arrangement, and
® the contract wal Arrangement pyes bea or mone af those parties join contiod of the MTangEment,

A joint asvangement iy githes a joent operation ar a joint verbure,

Joing contral |5 the contractusly agreed sharing of contral of an arcargement, which exlsks only when decisions sbout the
releyant actwdties require the unanimous consent of tho parties sharing control,

Grodp actownts for fe assets, labAies and expenses relsting ta its inberest in s joind aperations in sccordanco with
applicable FASS

11 Investment progperty

ImgsTImend praperty s reoognised as an asset when (8 0 probable that the future econamic berelits sisacistad with thi
irvestmant progerty wil flow to the Group and 1ha cost o the investment property can be messired refably. The detalls of
the progeries are gsclased on Mote 3,

Irestment preperky i initislly recognbed at cost: Traneattion (et are included inthe initial measuement.
Copts irchad e 0052 incurred initiafy ard costs incuired subsequently to add ta, or to replace & part of, or service a progerty

Subseguent costs arn inciuded (0 the carrying amourt of the investmert preserty ar recagnised as 3 separate wsEet as
apprapriate, anly when it b probable that future econamic bengfits associated with the e will ow to the Groug and the
costof thee item ¢&n be measured rellably,

Cosl madel
Ewestmient property by caivied at cost, less depreciation and any impalrment lasses

Assets under COREOrUCTON is nat Sutpect to deprecanion untl they are campleted.

Depreciation bs caloalated an the amsets (eacluding nd] ona straight fne Basis 1o wiile down the oat i their fesidusl wlues
owigr Eher esthmated usedid ves as follows:
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ttem Avarage wehl ife (vears)
Land Irfinige
Bunldimps 20 - 50

Flari snd equipment 10 - 30

Fietwres and ftings h-15

Motor wefiches =5

Lard i5 mat depraosted
Residial values, method of depretiation and useful lives of the assets are reviewed annually and adjusted when sgproprlate.

Irndstminnt praporties are derecogrised either when 1hey have been disposed of or when they are permanensly withdraan
From use and no future economic benefit is expected from their dispasal. The difference bptwean the net dispasal procoeds
and the earrving amaunt af e asset 12 recognised i profit of loss in the pericd of de-recagnizion

12, Property, plant and squipment

Al categorins of propenmy, plant and equipment are initially recarded at cost, Cost includes expenditures that arg directly
attributabde ta the acaiisitoon af the el Subiequent casts are nduded in the asset's Larrying amount or recognised as a
separate aiset 3l appropriote, ofly when it s probable that futuwe economic berefits asiociated with the iem will fiow ta
the Group and the cost of the item can be mesdured refably. Interess &5 capitaised a5 an increass In property, plaat and
efuipment o magoar capetal projocts during coratiucBon. Al propaiy, plant and equipment are stated 3t historicsl cost bess
SRpreciation

AssEL: lndes Construction are included in praperty, plart and equipmant but are pot subject to depreciation until they ars
available for use and transferrod to 1he appropriate asiet dass.

Frpperty ind equsament are derccognaed on d=pesal, or when ro fulure economic benefits arg oxpected From e use or
tispeial and gains and losser on disposal are determined by comparing pracesds with carrying amaunt

Depreciation s cakubited on o straight Ene basis over the useful Bvas fexchiding land] and iImpatrment dosses and pains and
nsses on disposals of property, plant and equipment are included is profin or loss.

Repsins and maitenarcs costs ae charged 1o profit or loss during thi period in which they are incusred,
Resldual valuos, mothod of depeeciation and usedul lves of the asets sre seviewed annually and adjusted when appropriste.

The Group depreciates signdicant parts of plant and eguipment which are replaced at iIntervals spparately based on their
specHic useful lves

Thie usefud ves of items of property, plant and egulpment hive been sssussed as Toliows:

a4
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Item Average siehl life [yoars)
Land Infiite
Builifings 20 - 50
Flamt and equipment 10 - 30
Fistures and fatings 5=-15
Bater vehickes =5
13, intangible assets

The Graup’s intargibke assets arn dassifed into two BN
a) Software Ucense:

These are sequired computer softwese licersas and are capitalised on the bagis of casts incurred te soquire and bring ta wse
the specific software. The costs are smartised on a straight line basls over 15 years which is the pstimates usehal ke of the
sofiware, Upgrades areamartised cwer the remaining useful (e of the asset and costs #sinclated with malntaning computer
seftwarg programs are recognised in expense as incurred.

bj  Permits

These sie capialised amewnts pald toa thind-party for n right of way permit, The perrnit 15 for 20 yishrs &nd it 5 amoetised
Laing thi straight line method,

InTangdle assets amartlsation is retognisod in prodit ar fass. Changes i the sspected sefu! life o thee expected pattern of
consumptian of future economit bersfits embodied |n the 2sie3s 3r¢ (onsidered to modiy the amortsation perlod o
mirthad, 85 spprapriate, and are treated as changes in Aciaunling estimates. These are reviewed anapally and sdusted when
approgriate

Irtangible asesls are derpragrised on disposs) or when ro Tuture ecomamic benefis e cinacted from their e or desposal

. Financial mstraments

af Wit recogniton and measurEment
Fimencisd instrumsenis are recognlied initlaly when the Group becomes s party to the contractual provisions of the

irestrumients. The Group Initially measuees it financial instrumends at fair value, See #counbng poficy 29 on far value
mEARUreEmEnt

Bl Subseguent measurement

Fubsequent to initial messurement, Bnanclal mswements are moasured at amoertised cose, The amartsed cost of a firancial
ausgt oF liability s dhe amount at which tha finangial asset o liabifity &5 measurad at initial recagnition, menus princlpal
repayments, phai of minus 1he cumulative amartisation using the effective interest rate method of ary ditference between
the inital ameunt recagnised and the maturity amoest, minis 3y feduction far impairment.

t] Derscogniticn

In determiring whether the financial asset |3 due for derecognition, the Group cansiders the fallowirg fac1ons:




11Pilc

{Registration number AC 914)

Consolidated and Separate Finandal Statements for the year ended December 31, 2025
Accounting Policies

- an assaf Ini ks enillraly or
" specfically identfied cash flows from an asset |of a greup of simiar Fnanciad asseks] ar
= i ulty propaortionate (pra ratal share af the cash flows from an asser or @ group of similar Anands zssots), o

* b hully proportionate (pro rete) share of spedfically idenified cash Rows from a financial asset (or @ group of similar
Trancal adsoty)

Derecagnition is appreprate after the group assess that all corirol has been relinguished and It Fas neither retsined nar
fransherred substartaly all of the risks and reweards of the assat,

A firancial labiliy |5 derecagnised when the ohligation under the Rablity s discharged or carcelled or expires. When an
existing financil lEbility s replaced by anather fram the same lernder on ssbitanta®y diferort terms, or the terms of an
existing Rabe¥ity are substantlally madified, such an exchangs or modiication is reated o the deracognitson of the ariginal
liabilicy and the recogrition of a new kability, The difference in the respsetive carrying amaunts s recognized in the sistement
of prafit e loss,

dy  {lassificataon
Fmnndial a%5214

Subsequent to Initial recognition, all finarclal assets of the Group sre measured 31 amartised gosks, The Group's financial
FEsety irthude:

I, Trade receivatles: falr yalue approzimates the smartled cost = the difference i deemed immaterial
I, Employes loans: amortised cost usng the effecive nteress rate.
. Cash egquivalents; fair value spproximates the amartised cast s the difference & dasmed mmaterisl

The Grous's finarcial assets are subsequently measured at amortsed cast il by meet bath of the following or iteria:

= Hold o oollect” business model 1251 - The asset is held within 4 butmoss model whose abjective is 10 hoid the Bnancial
assgt In wther to collect contractual cash dlows; am

= HPPI comtractial cash fow characterktics test - The conbractual terms of the finareial AZLEL grve rise 10 cash flows
that are solely payments of principal and interest (SPPI] an the princpal smount oyrstanding on o specified date.
Enteriest in this panlext k= the contderatan far the §ime waliee of maoney and far the predit risk assoceted with the
prinopal amount cutstasding during a partioele gerlod of Gme

Finamcial Nabilities

Subsoguent 1o infiial recognition, all fnancial lbEnies of 1he Group are measured at smonissd costs, The Group's financial
Esbilities imclude:

L Trade & ather peyabiles: falr value approalmiates the smartsed coss as the difference is deemed immaterial

1L Borrowengs: messured at amortised L0567 using the afféctive irberest rmn medkod Amy difference botwean the
proceeds (net of irarssction costs] ard the sattlement o redemation of borroesngs |5 recognised over the term
of thy barroiings 9 actordance with the Company's accounting peficy for barrowing costs,

Fees pasd o the estabishment of ban facilitess are recognized a3 transaction costs of the lban to the extent that
it s probabds thad some or 2l of the faciity will be drewn Sown. in this case, The fes iy delerred untd the draw-

]
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down occurs, 1o the extent there is no evidence that it is probabile that some ar all of the facility will be drawn
dawn: the fee |5 capitalsed 25 a pre-payment for Sguidity services and amartised over the period of the Facity
v which Tt relates.

Flnancis| kabilties are measured 81 amoriised cast by the Group undess eithor:

#  The financial labiliy s held for trading and is therefore required to be measured a1 FYTPL, or
¢ The Campany eletts 16 e the financkd Aabitity a1 FUTPL {using the Talr value ootan)

e Offsetting af financal instruments

Finanzial #sets and financial ladilities are offset and the net smount is reported In he consolidated statement of Nransisl
Postn |f there [ a curresttly enforcealile legal right (o oMset the recognised amaunts and thase is an imbention to seres it om &
net basks, to realise the assets and sottle the liabiities smultanaousty,

fi  Cash and cash equivalnms

Cash and cash equivalents irclude cash in hand, deposits held at call with harés, deposit received from ousiomens and other
whart-term highly kquid Investments. Bank averdratts that farm an irtegral part of the Group's cath management are inchoded
a5 3 cempanent of cash and cash equivalents for the purpase of stétement of cash flows, Bank overdrafis are shown in current
liahilities on the slatement of financial positicn,

Bl Impairmen

The Group recognises kags allowances for experted credit fasses JECL) an trade receivables. The Group applies the simplifed
approach which requires expacted Betime losses 10 be recognised from initinl recagnition of the receivabies.

Measurement of ECL

Tomeasurs the eapected credit fasses, trade receivables have been grouped based oo shared cromit risk eharsctaristios and the
days past due. The hisnorical loss rates are adjusted to reflect current and foreard-locking information an econpenic factors that
My 3Mect the ability of the customers to settle the receivables. The amaunt of expected credit loss is recagnised in the profin
ar loss it snd deductod from the carrying smaunt in the staternent of finanglal position

A1 ach repaning date, e Group assesies whether are of mone events that have 3§ detfimental impact on the estimated future
cauh flows of 1he recehcabilas has coourred

Evidence that the futura cask flow may be impaired includes the following observabie data:

= Significant financlal diffcidny of the customer
f breach of caniract
= RisBecoming probable that the customer il enter BEanksupicy or ather financial reanpanizataon: or

iy
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In making an assesement of whither a custonser is eredd worthy and in determining the loss rate, the Group considers the
fallowing factars

®  The credd ratings, and payment terms of trade custames.

& Financia ek assesimonts, TAR frorsd analys,

#  Legal framawark, management quality, Busingss ethies sad integrity,
» sk behaviar and vulnerability,

*  Lompetitive pasition and payment gerformance af 1he Customes.

Emplayer loars

Employes lars se Emited 10 25% of emploves’s emolumasts in e with human resawrce palicy, There has boan no histary of
default as repayment are deducted from the emploves's monihey salary, I ke employee fetires of 8 separated, the outstanding
loan balance I dedudted from the final entitioment, Expected credit loss is il

15, Current and deferred Incoms jax

MCome tax EXfErse i3 the aggregate of the charge to-the profif of loss. accaunt in respoct of clEreat income tax and delernsd
imCoEmE B3,

Currem ingosmie fax abildios are caleulated and recognized using the tax rates that have been enacted or substantively anacted
by the end of the reporting period, Capite! gains tax Tiability i5 charped o applcable capital assel disposals where th progesds
are not 1o be revrwEdted ina senllar asset,

Deferred income tax is provided wsing the llabiity methad on aiF temparary ditferencas arising between the tax basks of assets
and llabdisies and thewr carrying values lar Fnencial reporting purposes in acoordance with tha provdsinns of 1A% 12, Currest lax
rates ae wsed bo determine deferred inpamie takes,

Ireome fanes are recognized in profit o lass except when they relate to Mems recognized In other comprebensie income, in
which case the Las is alsa recognized In ather compreficnsiee income

Defarrad tix Nab@ities are recogrized for all taxsble temparary differences, except: When the deferred 1ax liability arzes fram
the Initial recagnition of goodwill ar an asset of labikty In 2 transacton that & not a business combination snd, at the time of
The transaction, affects neither the accounding profit nor taxable profit or kss.

Deferred tax assees arise from deductible temporary difference, urwsed tax esses and wutilized tas credit. Defered tas apsats
dre recognizad 10 The extent that & is prabadile that tamable profit w8 be available againat which the deductible temporary
differences can be wilized. The tammpng amount of deferred tax assets are seviswed ol each ieparting date and reduced to the
eRLent that it i na leniger probable that suffichent taxabile profitwill be avallable to alow 8l 6 part of the dedarred tax et 1o
be WiFred

Deferred income tawn assets and labilities are oifser when there |5 a lugally enfarceakde right 1o offsel curent asssts sgainst
curent liabdities. Deferrad Income tares sssets and RabHnes relate to income levied by the same tasstion authineiTy on either
the same takable entity or differant faxable entities where there is an intention to sette the BEances on 3 net bl
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1 Leasas: Right-of-use

iv.

Anafrangement |4 recarded |or contars) a2 a lease based on the substante of the ETACgEmEnt 5t e inceEption of the lpase
The arrangement s, or containg, a lease Il fulfifment of the arrargemant is dependent on Ehe e of a specific assak or assels
and the arrampement comvays a ght to use the ssset or assets, even i1 Uhat right i not ouplictly speeilisd = an armangement

The lease contract is for the service sation Wnd and buEding

IFRS 16 replaces eebiting leasing guidance, including 1AS 17 ‘Lesses’ and IFRIC & Ttermining wheibar an arrangement
Contairs o leas”

Lexsees are tobe ta atcounted for most contracts under an on-balance sheet model, with the diatinction between aperating
and finance leasos being remmereed.

Aia lesses
Recognize righe-of-use lease =sets and lease Fakdities an the balance sheet:

Thee right-al-use asset iz measured af cont kess accumulated depreciation and impairmient iosses. The (ease teom aver wikch
the assel will be depreclated s Based on the contract termis, This can range from 5 - 99 paars.

The Company alio haz cortaim leaces with lease ferms of 12 menthe or less and fow value leasps The Comparwy has elected
o apply he “thori-term leasa’ and Yease of low-value assots’ recogniion exemptions for those leases,

Ligbilities are measured based on the present value of future lease payments cver the lezse term. The Company pays the
todal ledrse amount an incepthan of the lease, as such, recognition of Fabedity (4 not appicable

A3 8 lesvor
The podicy remaing 1he same.
Dperating leasey

trases i which a significant porfion of the risks and rewards of cwnershep are refained by the lessor s classdion 25
oparatng keases,

The Comparty owns irvestmsant properties which are leased out under apersting lease agreements ta i third patty;

Thet bease ncome from the aperating lesses 5 recognbsed in income on a straight-bne basis cvis the laase torm, Costs.
inchiding depreciation, incurred ineaning the lease income are recognised as &n expense.

Inventarisy

fventaries arg stated at the lower of cast and ret realisable value. Cost inchudes expenditure Incarred In acquiring snd
fransparting the stack toits present location. Cost Is determined wsing the first-n, first-at {FIFD| method for fuls products
and welghted average method for lubricsnt products  Met realisable value is the pstimated sefing prics in the ardinary
courss of business, less applicable variable selling expensas, if the carmyng value exceeds the mel reaksable valug, an
Inwermeny wiites down is fecopnised.

Spare parts which are expected to be fully utiised in production and ather eonsumables 3re valied 31 hstodieal cait
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1E. Employee bonafits
The Growp cperates # defned contribution plan for all its acthe employees and defined berefit plan for its Anfultanss.

& Short ter bernefits

The cost of short-term empioyee benefits, [those payable within 12 moathe sfter the service rendered, such &y paid
vacation and skh leave, and non-monetary Genefits such as medical care], are retognised in the prafi or l2s5 in the penad
ir wtiich the service Is rendered and are not discaunted.

The espetied coit of compensated absences is recognised a5 an eipense 25 the employess render services that increase
their entitlement of, In the case of non-accumulating absences, when the absence otous.

k] PFosbemployment Benediis
Duofingd Berefit - Pension

This plan defires the amount of pansicn benef to be provided and it 5 genorally funded by paymerts ta indepemdant
panshan fund administratons,

The Compary 3U#l adopts the cefined benefii seherne Far it Annuitanie

The defined benedit plan dafines the amount of pension berofiT that am emgloyes will receive on retkament which is
dependent on one ar more fackors a5 determined by the actuany. Th defined benefit obligation is calodated by the
actuary v the projected unit cradit method,

Dafired Conkributian

In compliance with the PENCOM Aoy of 2004, the Company adopied 8 defned consribution scheme s 2014 for new
employees. This s 3 pensian scheme unters which 11PIc pays feced contributians mibe o Benshan Fund 35 an amaourt 6r 85 3
percentage of the pay of participants: unger the schime b dociosod in retirement benefts Note 19, Cmplosger*s combyattios
15 B0 and Dnpdayee’s comtributan s F%

Defined contribution paymants are funded from the operating oxpense on @ monthly bass and there s o culst anding
abigation aftes the funding.

Ween the employe e renders servies, pension costs are recognised as expenses n 15e Statement of prodit ar loss.
All active employess were migrated fully to the defined contribution seheme an February Jst, 2097

Termination kenefits

Termination benefits are recagnised an pupence when the Greup s committed demonstralily, without realistic possaiiny
of withdrawal, 10 a farmal detailed plan ta either terminate employmint before the normal retirement date, or to provido
termination benefits a5 @ recuft of an affer mads ta gntourage voluntery redundancy. The Group settles fevmination
benefits within twelve manths and are sccounted for as shart-term benafis,

18, Prosislons and contingencies

Pravislons are recognised as best eftimates on statement of finamcial pesition date. Thiry are recognised whin the Group
hes a legal or coratructive obligation 85 a result of past ovents and where it is more Bkely tham not that & outlow of
resawnces will be required tosnttle 1he obligation. & reflable estimate of the amount o seitle the ohiigation miust slie be
passRile before 8 provision is made. The measurement of provisians takes imlo consideraton the time valug of manay and
risk specific 1o the obligaton. The Increase in provision due o the passage of time is recagnised 8% an mterest separge,
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Tht carrying amount of pravisiors are regularly reviewed and adjusied for now fects, changes in law or regudaton

Where the above conditions are nof met, @ contingent aset/iabiliny i5 distlotad in the notes ta the Bnancial statements.

il Revemue recogndtion

Mevenue Is rerognised in aotordance wizh IFES 15 — Revenue fram Contracis with Cuatomers, which establshes a frep-step model
for recognising revemue erising fram cartracts with custamers, Bevenun is recognised 1o degict the trarsfer of ponds or sendices
B Customens in an amaur that refiects the comsideration to whach Ehe Group expects to be ontited im eschanpe far thiose gocds
OF sefvicks. Revorug iy measured &t the falr value of the comsiderstion receted or receivabile and is presented net of Vakio
Added Tay [VAT), rebates, trade discounts, commssions and returms where apphicable,

8] Id=ntify the comiract{s) weth a custamer

The Group recognises a Contract with o customer when thene is an enforceabile agroement Detween the parties that cresies
enforceable rights and obigations #nd when it is probabie that the consideration ta which the Group 15 entitled wisl be colected

Confracts with customers arksg in the normal course of busingss fram the sale and distsibution af petrelesim products induding
Framium Moter Sairit, Autemedive Gas. 0il, Dual Purpose Keroseng, Avaton Turbing Kerosene, Liguefied Petroteum Gas and
Lubricants, a5 well 35 fram the provision of hospitaliy serdces by thie Group's subsidiary. Such contracts may be wiitten, oral or
imgolied by customedy busness practices, & custameer is defined a5 3 party that has cantracted with the Group te obtain goods
of services That are cutputs of the Graup's ordinany sctivities i exchange for congigoration, Amounts recehed from eustamers
prior ta the trancler of goods o services are recognised as tontract lishilities until the relxsd perfoemance obligations haye
bopn satisfied. Mospitaday reverce Fom rooms and other sorviees will ke recagnized overtime becawse the customer
simultanedusly receihves and consymes the benefits zs the Company performs its chilgation. If 1 5 probable that discounts wil
b granted and the amaunt can be measured reflably. then the discownt is ricagnized as a reduction of revenue as the sales ang
recegrized. For feod and beverage, tha cemiract is recognlced as the sarvice is rendered to the oastomar,

by ldentify the periormance obligations in the contract

ATcantract Inpeplion, the Group assesses the goods or services promissd in the cantract toideatify each perfarmance chigation.
& performance obligation & a promise to ranster o distinct good or service 1o the customer. in mast patroleumm product sales
tramactions, 1he delivery of the preduct répresants a single performance obligation that & satisfied when ihe product i
dellvered or collected by the custamer. in retail operations, the dispensing af funl to customers represents a single porformanee
abligation that m satisfied a1 the point of sale. In haspitabny eperations, performance abligations stise Iram tha proyision of
acoommadstkan, meals, boverapes and releted guest secvices. Accommpdaton serdces are corsidened 1o be & sasies of distirct
sereEs that are subistartially the same and aoe satisfied over the parioe during which the customer cooupses the roam, while
foed and beverage senices are satisfied at the paint in time when the sendce is rendered to the custome,

£} Determire 1the transaction price

The transaction prce represents the amount of corsideration to which the Graup expects to be gntited in exchange foo
Transferring promied goods o seviess o g customer. The ransachon price is determined based e the contractual selling prica
agreed with the custamer and may indude variable corskderation such as volume rebates, promational discownts, price
adjustments and aifer intentives.

Wariabie consideration is estimated 31 contract inception and roassessed ot each reporting date using either the expected valug
mathad of the mast likely amount method, depending an which method betier prodicts the smount of ceesideration te which
the Graup will be entitled. The estimatod amount of varisble consideratian i5 ineluded in the transaction price gondy oo ke extent
that it s highly probable that a signifcant reversal in the amournt of cumulatie revarue recognised will npt copur when the
undertainty assocatgd with the vaiable consideration & subseguentiy resolved.

=1
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df  Allpeate the trarsaction price to the perfermarce cbligations in the conbrec

The tansaction price Is determines By the wiing obervable market prives where such prices are avallabde for fuels product whils
e cosk-plus maign approach i used for lubricants snd hespitality rmovaniee. The prices ere then allocated to the performance
obligation at the point of order, The aliscation ol the iransaction price ensures that revenue is recogriced In an amount that
reflocts the congiderstion to which the Group sapects to be entitied for satisfying each pesfoomarce cbligatian

®)  Recognise revenue when (or a5l the entity satishes o performance obligation

Rewwnue is recognised when controtof the pramised gaods ar services is transferred to the customar. Control refiers to the ability
to dirpgt ihe use of and obtain substargiaily all af the rema ining benefits fram the sssed. Hewenue from the sale of petroieum
products and lubricants is recagnized at a poirt in time when 1he products are deivered o the custome: or whon the customes
takes passession of the products, which b typically evidenced by delivery documentstion ar eonfirmation of product leading,
Feverue fram retail fuel sales is recognised a1 the point of 23k wihen et B dizpersed fo the customer and payment Is received
of ietelvable. Rovenue from hospitallly serdces |s recognissel guer thme as the serdces are rencered and the customer
simultariecusly receswes and consumes the benefits of 1he serices provided. Feod and beverape revenus i recognised at the
point in time when the goods arg served to the customer, while accommodation revenue ks recopnised over the durstion of the
customer's stay,

Drsggregation of revenue from contracts with custamers

Tre Growup derfves resenue from four major categories namaly; fuels, iquelied petroleum gas, lubricants and haspitality service
Tre Growp has determined that the diaggregation of revenue based on the eriterin of types of products meet the discasure
roguirements of IFRS 15 as it depicts how the nature, amaunt, timing and uncertzinty of resenue and cash fiows are affected by
ecanombs factors, See further detads in note 74,

Ll. Interest Income

Irterest income related 1o amployes bansfits 3re recognised in the Group's financial statements using the eHactive nberesn
rate methed and mterest rate on shorf-term deposits are recagnised in the Group's Anancial SLetements at fir vaius

23, rker Income

Qther incame refery 10 &4 ather sources of intome apart fram the sie of petraleun products and hospitality service which
the Group recelees. The Group gencrate revenide fiom otber steam which Incdudes sFnongst others, rental ingome,
backcowrt ncoma, laundry servion, busingss center, gy, space rerta and secivlarial senvce,

Remial income refors to rent the Compay gets Fom its imeastmant property and servion stations. This Income iy recognised
of a SEraight line basis over the leass term.

Backoourt Income refers 1a ingemie recogrisod from the uie of the backcowrt on some of the Company's servioe staians by
LiAC, Devyani, Eal i ga, Food concepd, Royalty bakery, Mandillas, Thirty Bght Hestaurant and UPS

23 Barrowing costs
Bovrowing Co5s thal sre directly attributabke 1o ke acquisition, comstruction or produttion of a quadifying asser are
capitalised a5 part of the cost of that 2uset untl such Eme as the ass et is ready for its intendid uie. The amount of borrowing
costs ebgible for capitalisation is determired as fofows

Actual borrowing costs on funds specifically borrowed far the purpose of obtaining a qualifing asset ks ary temporany
Iinvestment of those bomawings.

)
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Wielghted average of the barrowing costs applicabile to the entity on funds generally borrowed for the purpase of chitaiming
i gualifying asset. The Borrowing costs capitalisod do not peceed the total bomowing costs Incurred. The capitalisation of
besfrawing costs commances when

*  eapenddures for the assat have ocourmed;
*  borrcwong costs have been incurred, and
* acthitles (hal are Aeoeisary to propare the asset 1o it irdended use ar saie are in progress

Capitalisation is suspended during estended periods i which active development & Inferrupted and ceases when
substantially 28 the scilvilies necessary tooprepare the qualifyirg asset far its mtended use or sale are complete. AN pther
barrowing costs ane recognised as expenie [n Lhe period thoy 3o incurred

24, Translatkan of foresgn curremches

Traraactions in foreign currenties are recorded at the official races of excharge an the tTransacton date. A% the end of each
reportng penod, menetary items derominated in foreign currency are rarslited at the oficial rates pravailing st that day
while non-manetary Items that are measured in terms of historical cost in Taneign currency ane not transiatad,

Assery and liabiities denominated in foreipn curdency are translated at the appicable offical rates of axchiangs an the
reporting date, Eschangs gains and losses sng incuded in the profit ar ks af the periad in wiic b they arise.

Exchargs differences on menetary Mems are recognized in profit of foss in the period in which they ogcur,
25, Segmant reparting

The Compary has Pwa Busiess ssgments - Petroloum Products Marketing & Froperty Business The Directors have
determined operating segments based on the nature of the Compam's busiress snd performanny reports reported 1o the
Chiel Operating Decizion Malker (CODM), See furthes details in nate 38

Thesa buiiness segments have boen grouped in A manner consstent with internal reporing and as provided 1o 1he chiof
aperating decision maker (Eretutive Directors). Thie Campany’s acthities that ane sipnificantly integrated or interdependent
aré not Considercd as separsle business segments and Ao aperating segiments have boen sggregated

The Petrofeum Products Marketing segment generates revenue fram the sale of white groducts and company lubsicants
while the Property business generats income from the rent paid on ity investment properties and income from 11
heaspitality,

26, Share capinal amd réserves

ap  Share capical

Grdinary shares are cladtified 25 equity. incremeral costs directly atbributabl to the lsuance of skares are recognised &t
deductian from eguity

by Devigend payable

Proposed dividends for the year s recogrised as 4 Habiliny after the gatement of financial pasition date, when deglared
and apgraved by shareholders at the Annual General f=eting,

£l  Share premium

Premiwms from the issue of shares are reported in share premiuem,
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#) Retalned garnings

Retaired sarnings comprise the undestribiuied pralits fram previous periods whazh hawe not been reciassified o any sperified
LL =140 21

&) Earmengs per chare

Basic parnings per share are calulates by divading the prafit attributable 1o crdbnary sharchodders af the Campany by the
rumvber of shades putstanding during the year.

I7. Delerred income

This relates to advance rent received from irvestment property. The cument portion is amertised to Incoma within ane year
ar @ sraight ine basie while the nan-curront porson is mitially carried 2t inltisd eost snd subsequently 3t face value.

I8, impairment of non-finarcial assety

The Gfoup aisesses at the end of eath reperting peviod whethar there s a0y indication that an asset other than deferred tan
assets My be Fnaaired. i any such indacation exists, the Group estimates the recoversbile amourt of the 35561,

IF therg 5 any indication that an asset may be impained, the recoverable amount §s estimated far the individual asset. If 1 i
nol possioke 1o @stimate the retoverable amaurt of the Indhadus! asset, the recoseratile amount of the cash-generating unit
1o which the asspt belongs is determined.

The recoverabile amount of an a5set or 3 cash-generating unit s the higher of its Fair value less cost %o sell and i value in
1

In assessing value inwse, the estimated future cash Nows are discounted to their present value wing a pre-iax discound rate
that reflocts current market assessments of the thme value of money and 1he risks sopcfic to the asset,

W the recoverablie amount of a asset is less than its carrying amount, the camying amaunt of the ssset s reduced to its
receyiralie emount. That reduction i recagnised a4 an impainmsant Ipss,

An impalrment loss of auets carrbed at cost less any secumulated depreciatan oe amorisatson is recognised immediately in
mrofit or loss, Amy Impalrrent 1ods of 2 revabund asser is treated as o revaluation decrease,

29, Fair walue measurement

The fair vaskig of the enalayee laars and it irvestment prapertios 3ro raported Tar disclosre in the financial sTatements.
The Directors pversee all policies, procedures, sigaificent valuation tochriguas and inputs for fair valup mepsurement

Falr watue 15 She price that would be received to sell an st of paid te transfor a labilry In 36 orderdy transachon bobween
kgl partipants &t the measurement date,

Tha fair walue of an =sed or a Gabdity is medsured using the assumpiions thal market participants would use when Ericing
the assat or Badility, assuming thal markey particigants act in their economic hest inbe rest

External valurs are invglved for valuation of significar assets, such as investman propenies and significant liablities, such
a3 tentingert consldgration,

All assgrs and labiliches for which fair value & measured or dischosed In the financial statements arg categorsed within the
Fair walu hrigrarchy, described as follows, based on The lowest level nput that is significant to the fair value measurement 1
a whale:
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a1

* Levil 1 — Ouoted [unadjusted) marked priges in active markets Sor identical s5sets or k& bllities

* Level 1 — Valuation techniques for which the lowest fevel input that & significant to the fair value measurement is directly
ar indrectly  observable

* Leved 3 — Vakiation technigues for which the lowest level input that is sgrificant 1o the fair valup measuremsnt s

unohservabile

For the purpase of fair value disclosures, the Group has dotyrmined classes of assets and Habilities on the bass of the raturg,
characterkitice and risks of the asset or lability and the level of the Fair value Merscty, a5 sepiaingd above.

The fair value of investment properties and omployee loans s cabegorised a5 Level 3

In determining the fair valug of the investment proparties, the market approsch vakistion techiigue was used, Therg was
no change in valuatan fechnique during the wear, In estimating tha far valwe af the investment properties the highest and
best use of the propertios & thelr current uss.

Amceiised Cost ising e effective interest rate & used in valuing employes faans,
Key actounting assumptian

Tre key Bssumptions concerning the Tuture and other kay sources oF estimating urceriairty At tha repEting date which may
have a sipnificant risk of causing material adjustment o the carrying amounts of 35sets and Eabiiftes wikin the next financial
year are eescribed elow, 11PK Based Its assumptions and estimates s patsmeters avallable when the Bnancial statements
were prepaned, Exlsting circumstances and assumpticns #5out futurs dovelopments, Rowever, may change dise 1o market
chaniges or cirtumstances arising that are beyond the comtrad of the Groug, Such changes are reflected in Tho aEsumplions
whén they occur,

Waluaticn of investmant properts

L1PIc casries ifs invéstrsent properties at cosl, page 91 st the asiets classified under imeestment property. The Company
ergaged an indupencent valuation specialist 2o assess the Fair valug as at Desember 2035

The invasiment propety assets wene valued by relerence fo markii-based vidente. using comparable prices sdpasted for
specific markef factars swch a3 nature, location and condition of e property

Thare ks no significart risk or uncertainty 25 at December 31, 2005 that will lesd to material adjustment of the carrying
armounts af susets and Labilities withn th nest finardal year

Key accounting ludpments

Irvthe process of applying the Growp's sccounting policies, the Directors have made the Toliowing judgnents, which Rave The
meast significant efect on the amounts recognised in the consalidated firenoal statements

Lease commiiments - 11P1C ag lessar

The Campany has entered e cammescial property fesses an I nvestment progperty portfalio. The Directars hawe
Aetermined, hased on an evaluatian of thi terma and canditians af the srrangements, such a5 the lease Term not constituting
a major part ol the economic life of the comemerdal property and the preseai value of the minimem lease payments nod
ameuniing o substantis®y all of 1he fair valie of the commercial groperty, that it retaing all the significant risks and rewards
of pwnership of these properiies.
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Flnanclal righ maragement

Financlal instruments in the corsolidated satement of fimancisl position comprise of cazh and cash equlvalents {Mote 14}, trade
ang other recelvabdes (Mot 11, trade and other payabies [Note 27).

Thi Darectors are respansile far reviewing and agresing pelices 1o manage e risk the Group’™s operations are exposed 0. The
Grop's cperations are exposed 1a the following risks;

Capatad risk

Thie Groap's abjectives when maraging capital afe 10 safeguard tts ability o cortinug as a RN £ONEErn, provide relums to
shareholders, hemelite fof ather stakebalders asd maintain an optimal cepital structure to reduce the Cost of capital

The: capital structure of the Group comsists of debt. which mciudes bosrawings, overdraft andl cash and cash equmabenis disclossy
in Meote 14 and 17 @nd equity as disclosed in the eonsalidated stalement of financla positian Nares 15 and 16

In erder 10 Maintain or agjust the capital structure, the Campany may adjust 1he amount of daidents paid to sharehciders, retirn
capital to shargholders, lssue new sharos or utillse B3ssts ta reduce de bi

Trl Grosip monitons capital on the bass of its gearing ratlo. This talio is calculased 35 nel cebt divided by 1otal capital. Net
cebtfassels bs calculated as fotal BOrTowings less cash and cash puivatents. Total capital is caloulated &5 ‘eguity’ a5 shown im The
sntement of financial position,

The Growp is not exposed ko ary extgrral impased eapital requireniens,

The gearing ratio at the end of the reparting period was a5 Tollows:

Group Campany
Dek to Louity Ratio : 2025 1024 2025 B 1024
IN“000] fu'ono) In°ooa) in'oa
Tatal dabt (i 15,009,957 [6,972,457) (5,028,957} 16,972,863
Cash and bank balances 46,157,201 70,210,302 401,964,384 67,908,312
MEL Adiety £1,127,124 63,237,840 15014427 60,935,850
Total eguity fi} 170,558,158 | 96,753,985 108,372,427 07 687415
et debit feguity | : -|' T .
il Tofal dedt is the Barrowings a5 dstosed v note 17
] Tetal equity meiudes all capital and reserves of the Groug s desoibed nnote 15 ang 16
Liquidity risk

The Group manzges kquidity risks by maintaining adequate reserves and prudent working capital management, n addition, the
Group has access to suMficient debt funding sources ard to camemitted borrawing facilities to meet curent business requirements

The Group cons not have sy fisk contentrations a5 the Group can ge1 extended faeility from suitabie socrees
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The table below analyses the Group's financial abilities into relevant maturity grouplngs based on the remaining pericd at th
itatement of financial position date to the comractual maturity date, The amoents disclosed in 1h table are the contractual

undiktounted cash fews.

Group
Legs tham 3 Bedwern 3 manihs Greater tham 1
2025 renths andd 1 year yEar
- {rrooa} (hraoc) _IWooy |
Trade amd other payables 155,110,159 L 3
Barrowings L0275 9Ly - -
Liess than 3 Betwren 3 months Greater than 1
M2a months and 1 year FEAr
| LR {m'0o0a) [l
Trade and ather payables 4RIS2055 -
Borrowings | 5872462 :
Campany
Laess than 3 Between 3 months Greater than 1
2025 mamthi and 1 year whar
= W'D90) {wo0d) iN°000]
Trade and ather payahles 140,303,751 -
Bormawings 38 88 =
Less than 3 Batwaen 3 months Greater than
202 months and 1 year year
[ Dom [ Coa) | 00|
Trace and aiber paysbles 141,196,664 - -
Barroudngs E9TIAER | = .
Trade and other payables evcludas VAT, WeiT, cansumption tas and unilaimed dividends,
At the end of the year, the Company had the following averdralt feiliteas:
Faciity Amaisne Ulsasd Lines Uniigied Lings Interesy radiy
Bank Nama | Facility Tyvoe  §nOna} (D00 00 %)
Zenith Bank | Lincommithed 35,000,000 - 35,000,000 =

The Carrying amsourt al the uied knps of cvprdraft squalk its lar value.

Uguldity risk an cash s Imitod Geoause The tourerparties are banks with good credit-ratings. A1 the ead of the firanoel year,

the Group had the following cash balances;
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]
Growp Company
. Rating 025 2034 035 2074
A 145,616 3,788,763 145, 618 3,7ER. P62
B 3,848 924 . 3,449,504 .
B 25,152 958 1,824,927 5,750,096 1.314,178
B 7,501 038 £1,180, 145 T.532,12] 58,875 475
C A,0032, 305 - A4 (78 E2T .
Nid | 1,735,166 2,938,467 E 2,918,947
| 465720 0,210,302 40,864,384 7,908,312

Trae barik ratings were obtained fram Stardard & Poor's and Fites rating agencies,

Imierest risk

The Group is exposed to interest e risk because it borrows funds 31 rates sshject 10 movements in the maney markee. The

Grosp'sintesest rikk arges from overdrafl ond barrowings from banks.

The Greup dogs not manage its espasure fo interest rate risk and does nat apply ECL on (6 because the maxmum EXPOEUrE

efvisaged is deemed negligihle ag Musrated by the interest rate sensitriny below

Inberest expense relates 0o expense on guerdrats and infarest payable o dealers for doposits with the Company,

The analysis below shows the impact of a £ 1% change @ the jnteest rates on she S1atement of Profit or Lass as at end of December

s,
Group
| T [
| Anmualsred inl. Naira Maira
035 interest Expense | A5 ol Deg 2075, {Sensitivity + 1%] | {Sensiduity - 1)
: (L] %
r::tl_n.gqm__ 1,500,549 18 22 128
Apiiaslieed Int, Maira Halra
| 2024 Interest Expense | Ay al Dec 2034 | (Sensithity + 1%) | [Sensitivity - 1%}
i 0} W
| Met finanzing 2840005 | e E 30
Campany
Bnmualized Int. Naira Masira
H2S Imberes) Expanse &5 a1 Doc 2025. [Senmtithity + 1%) | (Sersitivity - 1%) !
: [MB00} % |
het fimarcing 1500959 I L] I8 (28] f
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Anmualized int, MNaivs Maira
2014 Inberest Expanse A% at Dec 2024, [Senaitivity + 1% [Seniitivity - 1%)
['000) % N
Netfinancing | 2,540,005 1 | 33 | 120}

Credit Risk

The Group's tredit policy ensures that [redi safes are andy made to credit worthy customess, These polices inchide detailed credd
aisesment of individies customiors and regatan moretaring of crodi belasces. Other policies inelude securing the credits with bank
puatantzes from Group selected "A" rated banks and introdueing deposit schemes for the customans.

Mitigating measures are cefined ard implemented for Figh-ssk Custamers, These nclude shortened payMEnl e, vigarous
colfection effarty and fmiting the amount of credit exposure to any Indivicusl customer,

Thera ik noomaterinl concentration of eredit risk prographically of with individual custamers and there has been ro sigrificant level
of counterparty defilt in recont years

Trace and ciher rectivables excludes WHT and YAT.

Gt Com e

#ge analysks of receivables)iet 2025 2024 1025 a4

amgsni] |\ P D0) G0} (MO0 [ CoiH

Lurrgns ~ 50830 531 34 5605 655 50,915 587 35,303 675

Overdue 1+ 30 days 5,347,385 10,773,139 B.B52,670 10673508 |
| Overdue 31 - 60 days 1,553,901 58,447 1,506,352 .

Owardue 61 - 93 days 231,808 5,147 204,388 -

Owerdus 91 - 180 days 0] 2% L, 3ES } 36 10 -

Owverdoe 181 I:l-an_j;s 1670 B0 GO 107 &0 =

Tatal E2,00%.461 45,751 448 2,524,709 45,576,163

December 3k, 2025 Decamber 31, 2023 Decemiber 31, 2005  December 31, 2024

(o) N0 (00| (000}
Trade recehvabies 28,407,563 15,110,034 27,750,340 75,631,950
Lspecied crodi fosses 138,560 (136,696 [130, 753 {226,852)
78,268,553 25,573,338 27,610,508 25,405, 058

information about the Group's impalrment policies and the calodlation of the lass abowance she provided on page 47,
Bank Balanss

Countesparties are banks with good credit-ratings. The maximum expasure to credit risks in the Group bank balance as at the snd
of #0125 finarcisl year & Imited bo N4ER

Fareign Exchange Risk

The Grtap transacts a signifieant poriion of N purchases sng same of s sales in forsign curreney, sad i expased to foreign
exchange risk on 1huse transactions. The Group has nofong term assets or Babifities denominated in foreign currency. It offsets i
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farelgn currency assers and Sabilities and settes the net exposure ot prevalling exchange rates: The Habilities are Py menty due b
foreign suppliers and assets dre foreign currenty prepayments and deposits 10 products. The Growp does et hadge its fareign
exchange expasure and instead seaks fo repaver durrency effects through product pricing where appropriaie.

The tabile belny skows 15 belare 13 npact to Statement of Proftar Loss of 5 4 10% movement @ thi exchange rate

Bank and Chpen fems
Girgup
Foreign Exchange Nairn Bl Dec, Naima* {Semsitivty Noira** |Sensitieity |
2025 Cisrrangy Fete 20285 ~1EP%} + 100}
{00 il (‘ooa}
W0 3339 1,439,630 [ZIIE A64.884 (464,854}
GBP 2 1,556,550 42,633 4.263 [4.263) |
EURDH 115 1,680 190 143,566 18,357 {19,357} |
Foredgn Exchamge Nabra ot Dec, Nalra® [Sensitivity  Naira®® (Gemsiivity
1024 Currency Rate der =100 | 1%
900 B 1. i‘ooda)
ush 4,005 1,545 000 £.203,745 B2 57a [620.374]
 GBP 1% 1,618 6413 29,097 FIT {2,208)
ELRQ &5 1,607 242 136,515 | 13,661 (13661
Company
Farsign Exchange Mnira at Dec. Maira® [Sensitivity Malra®™® [Sensitivity
225 Currency Rate o -10%) +10%)
| { DO foogj | 100 i'ooaj
usD 3084 1495030 | 4,440,827 444,054 {ad4.0ag) |
Faregn Eachange Maira at Dot Maira® [Sensitivity Malra®* (Sensitivity
Hira Currency Raiw 024 -1 # L0
[000) | |'o00) o00) ('000)
USD 3414 | 1549000 5, JE8, 145 526.828 (528 828
Trady rocetvables [ [aayables)
Company
Foreign Exchange Maira at Nalex® {Sensitivity Maira®® {Sensithvity
205 Currancy Rate Dec Rdd 10} #10%]
{'ood) ___ {000} [o00] L]
ust 46,775} 1,438.830 {3,T55,760) {975.526) | 475,526
Foreign Exchang e Mairs a1 Maira® {Sersitivity Malra** {Sensithity
024 Curreney R Dhes 024 - 104 =105
[ 00} {'ooa} (000 ('00g)
UsL 1 10,158} 1,549.000 {35,731, 644} [1,573,154] = 1.573,164

"MNalra weakens by 109
= Nara sbrengthens by 10%
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Parket Bk

The Company i primarily expesed io maekes price risk on its sales af norrregulzted fued products and lubricants. The Group
manages this exposure by forecasting demants and manitoring events in the global market,

The Group dors not use commadity peice swegs, oations or fulurey to hedge agairet price risk. Changes In markat price for non-
regulited praducts arg refiocied n the Group's product pricing.
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1. Mew Stendards and Interpredations
1.1 Standarde and Interpratations effective and adopted in the current year

I ha: curmant wali, the company has adopted the following standands and interpreiasions thal are effecive for ke curent financial year and tha
zre relevan 10 s opsiations:

Lack of axchangeabdlity - amendmeants to 1AS 21

Thia amendments apply %o currencies which ane not eschangeable. The definition of eschangeable & provided as being when the company is able
fo: oblaen tha athar currsney wilkin B lims frde that aliows lor a nommal admindstraiive delay and thiough & marksl o exchange mechanism in
which & exchange tarsadion would creats erdarcaabie figihis and chligators The amendments eoure the company (o estirsss the &pol
BxCNDNGS rie B Measumered date when a conency & nol exchEngeatils nlo snother curency . Addtional declsases ang aiso mquired io-enabla
users of financial slalemants o understand te impac of the non-axchangaebiity on financial perfomance, Sinencial poaition ard cash Sow

Tha affecibea daie of the anendmant S for yeas beginring on or aher Jonupry 1, 2025

The impa of the emendment iS not applicatie in o cument year,

1.2 Standards and interpretations not yet effective

The company has chasan rot Lo sarky atopt the foflowing standards and inierprotations, which heve bean published ard e mandatany for Fe
COMpanY's SLcouning periods beginrning on o atter January 1. 2026 or Loler panods

Amendments o IFRS 10 and 145 28: Sale or Coniribution of Assels betwesn an Invesicr and s Assoclate or Jeint
Weniuro

B & pavect |oses conirl of a subsdaey which doss il contain 8 businsss, as a esull of 3 Farsscton wilh &0 Fss0ciala oF jeint vaniue, then
s Qi £ bass on the Jogs of conlrod is recognised in the parants’ profl oF 1066 oty 101M8 Sitend of the unrelabed imeesions’ interest in the associnte
OF it weriune. The remiining Qain of leae is almirated against the carrying amount of the investment in (he sasaciase of joint vaniume, The same
tranirtien) i folowed for the measuremant (o tair salue of By rarsining imessment which i ilell a0 associabe or [oint veniura, 1l e remaining
invasimend ig arcoumed fafin teims of IFRE 9, then the moagsement 10 t0ir valug of (het inerest s reoognmed infull m the parenis’ profil or loss.
Trea wlliesciivie cmbe of the arendment i 0 be delormingd by the A58

ILig unlisy that She amencment will have 5 materal IMpact an ke corpany’s finsncial simements,

Amandments to IFRE 19 Subsidiaries without Public Accountability: Disclosures

Amendments aees made 1o this disclisune-based 3tandand, resulling in fusther changes 10 108 fiscice wos requined of subsidanes qualtying under
IFFS 18. The amandments to (FAS 19 bacoma atlaciive canzurmanitly with the eriginal Sandard.

Thas etfoctive dato of the amondman (5007 years bedinming on or afer January 1, 2007

Thio compary exnects B adapt tha Smardssan! kar the firl B in ithe 2027 dinancial stalemens.

Thi impancs st sl in aodliaral dsciosure in the company's firarcial staiemeis

IFRE 19 Subsidiaries withoul Public ﬁbﬂmrﬂahllﬂy: Discloswres

This i a new standaid which may e epoied by subsideries which do not hove public azcountabédsy, B & 8 distioaure ooly standsed and
Pervides o reduced daciowres for qualifing subsidianes to agely. while il remaEring complianl wilh the recognibon, measumme and
peesentation requnements of IFRS Accouniing Stardands. The reduced dieciosures providad in IFRS 19 may ba applisd by 1he subsidisng n their
conedidated, sepadate o indvidual financial statemants, provided that the Wiimels or ary imermediabe peren| produces corsolidaied inancis
Stntesmenis avoilaite for pubile uss thel comply with IFRS Accounting Slandams. A subsidiany et pulbie acoounlabilsy, and iy root apply IFFS
18, #ils debd or eguity instruments Fe baged in @ public marked or [ i in the process of Sswng SUCH iSRS 4or DBdNG in & publc rarke, ar
i1 hikds aesets n @ Aduciary capacity tor 3 brosd group af cuisers Be one of i3 priadny hsinesses

Tha effecive ite of the Standard = for pears Deginning o0 o aitar Janiery 1, 2037
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Coneoicaned ord Separale Firencad Stotemants for e year endad Decambar 37, 2025

Notes to the Consclidate Financial Statements

The company expects 1o adanl the stardand far the fzst time in tha 2027 financial stsemais

It i= wnbkely that tha smndacd will hevg @ Material IMPSC! o e OHMEETY B INARGal Basments

IFRE 18 Presantation and Disciosure in Financial Statemeants

Thia & B new skandasd which replaces 1AS 1 Preseniation o Financial Staiemenis and Imoduces sevaml e pressniason ieguirements. The liss
T alEs 10 calmgonias ard ealiaiale in the sssement ol inancal peformance. Inoome and oxpenses wil b caingonsaed into opanEing, invoatng.
fruanting, moome taes ond dScon linued oRSmbon: calngories, wiin T R Sublolals. aamels "operating prost™ and "profit befo e finencing and
s ooTeR UEs " A5G Besrg pequinsd. These caleganies and sub iotals are tedned in IFAS 18 for comparabiity and corsislancy BCTcas ealities. Tre
il Ilﬂ of changes I'iq-lh!ﬁ Hecipeunas sboul managersanl-gafined parformance measures in o snglke mole to the fnancial statemens
Thess intipde reconcliations of the peromance maasures w0 e IFAS defired sulaoials, 45 wel B8 8 desciption of how they ane celoulaied,
thair pupese ared any changes. The thind set of iequirements enharce tha guidance on gouping of InfemBticn (aggreaaticn and
desaggregatian) to prevent the checuring of nfometion

The efacive doie of the mandard & for yaans begnning on o afer January 1, 2027

The comgany expects 1o adan the sinndard for the: first Sme m ke 2027 financia! stateemants

The agopiian of thes standaed & ot expected b impact on Bhe resulls of e company, bul may resut in mone disdosune tan is cumently provided
in tha linancisl swaemenis

Amendmants 1o IFRS 1 First-time Adoption of Imermalional Financial Reporting Standards

Arnual improvements B IFRS Accounding Standards - Volume 11 - Hedge Accouning by & Frstlime Adopler - Amendment b recuco
incorsigtency in wording of the reguinements In IFRS 8 Financlal Instruments in ealation (0 heags SCcouniing requinemants Bor @ Tst-Ime soople).

The effectye dae of T amendment is far years beginning on or ahsr Januery 1, 2026
B s unlikely Bl the amandemam will rave a material imoacd an the corgany’s faancs’ sissments,
Amendments o IFRS 7 Financial instrurments: Disciosuras

Annual Improvemenis je FRS Actourtirg Slandards - Volume 11 - Gan or loss on denecogriion - Amendmant o defete an cheolale refennce
that remedned in IFRE 7 after the pubkcation of IFRS 13 Fair v Maasuramant. 55 wall 8% b imprave consistancy of wordng of e rmgurements
of IFFES 7 with IFREE 13 conospls reganding disciosune of & gain or ass on derecagnitian,

The effective dai= of the amenomes & for peers beginneg on or atier January 1, 2026

The company expecis 10 acopt iha amerdmant o e fret e o the 2026 Anencial sisemenis.
The it will nesull in pddilicnal disdosuns in the campary's francs stasement
Amandments to IFRS § Financlal Instruments

An s | mpeoyements 89 IFRS Account ng Stancoeds - Volume 11 - Derecogniian ol baase Habiities. The amendmen ciamies thal f o lease labdiy
has. b admuisied in Boeandance with IFRS 0, ke lesses i required 1o recogrise any resulting gain or 5% in proft o oes

Thea efeciive dale of the sendment is for years beginning on or i Jamuary 1, 2026

The compary expects b adopt te amendment for the Frst Sms in tha 7026 fnancial stalamens

It is wrvlbely that che amendment wil have 2 mamcad mpact on ta compamy's TInancial eEmreens,
Amandments to IFRS 9 Financial fnstrumants

Annual Improvamanis o IFRS Aoceunirg Standends - Volume 11 - Treansaclan price. The amendmani clanliss. thal irade reacaivanles must b=
maasured ink@a®y, In accordanoe with IFRS §, al the ampunt cetemmined ity applying IFARS 15 Bevenue from Contracss with Customers.

The ettaciivg dabe of the amendment |5 lar vears Deginning cn o afer Jaruany 1, 2028,
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Consolidmes and Separate Firandal Statemants for ihe ymar anded Decambss 31, 2025

Notes to the Consolidate Financial Statements

Thi compary expects 10 adapt the amendmant foz the B 1me in the 2026 inarcial stmamants,

It bs unikely that ta amancenani wil have & mmecal impect on the compamy's inercial stslemenis

Amendment to IFRS 9 and IFRS T

T afencments wene made which deal with conracts ielerancing Aoiure-depondent elasticity and may rol Be applied io ofher consmicts by

imaranca. In iema of esd coniracts, buysrs of nolure-dependant esciricing may havwe no prectical stdiy i aveid making sabes of unused
ety

In the first instance, the amendments allow for enliliss to sabsly the ‘can-use” reguirmmes when corsidenng whather CORFaCs B buy of S8l non-
financial ilpes kil within the scope of IFRS 3 This wiF spoly Hihe ereify IS, of expects 1o be a net porchaser of eeciricity. B e coninac qualfiss
undas the gendndment, Ben the “own-us=" requirement will be mad and the comiact wil Tell cutside (be soope of FRS 8,

Tha secaind arsssdment deals with hecge accounbing. W allows an snlity 1o desgnale & the hadped iem o variable nomiral amount of forecas
aleciicity iengactions thal & aligned with the vadable amount of nalurg-dependont plocncty arpecied o be delivared by the generation
Iaakey.

Adonional disciosune will be requinsd redbng 1o each of these amendments

The aSacts dste o ihe emandment ia for years beginning on or after Januasy 1, 2035

5 urikely Pt the arendment will bave any impact on 1he company’s Srancial chasersis.

Amendmants to IFRS 10 Consolldated Financlal Statamants

Aomual |mprsvemens 10 IFRS Accounting Siandams - Yaluse 11 = Determination of 2 'de facks agent’. Tre amendmenl i 90 clarily whether 8
[Ty BELS A% & de fedio agen in assessing conirol of an invesies,

The effectoe date of thr amendmen (6 fof years baginning on o afier Januery 1, 2028
It b5 unlisty ihat ®ie amendment will have any impas on the company's firancal daiemens
Amondments to BAS T Stotement of Cash Flows

Arruinl |mpesvements fo (FRS Acoounbing Stendards - Wolurme 11 - Cost methied - Amendment 1o replace the lerm ‘cost method with ‘= oosl
folkmwing the marber eemevid of the deliniton of cosl method fom IFRS Accounting Standarnds,

T sflective dabe of te smendment s or years bagrning an or atiar Jsouary 1, 2026,

The company expects 16 a0opl the armendmant tor the st B in T 2025 Tinancial susamants.

I isunkkely that the améndmant will bava & maieial impact on he company's financial stremaents.

Amendments 1o IFRS 8 and IFRS T Amendments to the Classification and Measurement of Financial Instruments

The arraendmesnis ¢laeily e classScalion ol inancisl assets wiih erehicnmantal social and corperae govemance (ES0) and ermilar featuies, as
such lealunes could afiect whethar S8 aE6015 Gre Mmeasuned 51 amonised cost of fai volue. The amendmesn also clorifes the daie an which #
Tmancisd assel o financas abily & derecognised in cases where latiities are safilad theaugh aecranic payment sysiems.

Thid efacive doe of 1he amencment is jor years oeginning on or st January 1, 2006

The company =xpacls to adopt Bhe amandmand bar # lissl bing in the 2026 Srancial slalemenis

The impact of this amendment & curentdy beng sssessed
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(Ragistration number RC 914)
Conscidated Financial Statements for the year anded December 31, 2025

Motes to the Consolidated Financial Statements

2. Propery, plant and equipment [continued)

Graup 2025 2024
Cosi Accumudaled Camrying value  Cost Accumuated  Carrying valus
(MAHIOY depracialion [ 00 [N GO dapraciaticn (000
(RO0d) [NOD0)
Land =.RE3 20T . R 2.741,082 - 2741062
Buldings 2448070 (5,783,027} 15747 243 24,185,268 (5187, 776} 18 BT 522
Fiard and machiary 4E, 778 224 (13, D60,228) MR8 e 3R.473.372 {11,534 550} 6 BB BT7
Furniturs and fictures 5207870 (4,196,640} 1011550 o 4af.a23 (3 443,031) 0,000 35
Wuolor vehicies Tl 164 (537 ARG} HEETS 718,433 (458 B30} =N ]
Azgil Under construction 2.038.207 . 12,038,307 T AR, e - 1,450, 744
Tedal 90,944 242 (T4 436,380, o BT AT 71,979,332 (9. fifa, T 51325045
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(Ragisiralion number KC B4}
Censcidated Firancial Sisiomants for the year ended December 31, 2025

MNotes to the Consolidated Financial Statements

2. Property, plant and equipment (continued)

Cormpany 2025 2004
Cosl Accumulaled Camyagvakie  Cost Accifnuliied Camying vahss
[ iy depraciakan {MDa0) (T deprecation g gulealt
_ wooo) (N'DOD)
Land 2 8B3 807 - 2,633 B7 2,780,063 . 2741 062
Bulgings 8RBT u2 |3, 585 20T} 4,40 s 2,180,860 {3.7180.21T) 4430 543
Piand ard machinery 25, TS 4L BEEIAE) 2, 2E2OES 6572410 (7. 509562 18,062,857
Fumiure and Tiiures F0 50D | 250 &75) T34 322607 {245,801} T4 806
Malor vohicles &2 58T (HET A A%, F03 621,208 (5T 004} 174 262
Bmnel under conslinelian 8387 R0 - 5387960 4.8 105 - B48, 105
Total 4T.1TA1TE 113,335 482 33,934 454 I 206,438 {11,952 804} ITIEI 626
Reconciation of property, plant and squipment - Group 2028
Cprning Additions Disposals Transfors  Dopreciation Camying value
kalance (W00 {MD00 (WD) ] {WTHID)
(M0
Larad 2,781 063 - 57, 168) : - 2683807
Buiidngs 18,871 537 &20 001 [REE LN TI0,EEE [B20615) 18 TaF 243
Flant and machinsry PEBEA 23 £ ETE B4 (32,353 606,334 {2,580, 544 31,610,006
Furnilume and fisdures 1,003,302 Ea0.221 (14} 72,434 (T4, 503) 1,011,430
Motor woldes 220503 49 580 . - {82 B0 0867
Akl wnder ponzirucion 1450, 744 11,249,253 {1Z.2563) (FHHA5T) - 13 0% 207
51,325,545 15,286,418 {138,385 ~ (0BET4EE)  &5.507.6R2
Reconcifation of property, plant and equipmant = Group 2024
Cmening Agditicns (spoaals Transfars ApseE Depreciation  Camdng wakue
balance (W00, i WO {(~000) reclasification (00 (WO
M000) (N
Lars 2, o {95,000 . S {126,643 . 2,741,082
Buildings 1R, IIE 75T 140,688 {10,758 87 BRO . {631,735 BT 822
Flas avd machnery 22,555 512 5,351,784 [¥.FO5) 3,388 - (=, 076,708 26 BER BT
Frenitire and fiefurng V258,706 344 223 # <, BED = B0 50T 1.003,302
Makar vehickes 150,603 120,065 . - 12,33} {38,782) 220803
Azan| undar cormirucson 838,524 Lo ] - (162 THE) 14 TEd : 1 458744
AT DOT B4 7521, M0E {18, 544) - CRE.241) (3,540,202} 1325045
Reconciliation of property, plant and sguipment - Company 2025
Oparing Akt Disposats Translers Dupreciation  Casmying value
balance | DD (N0 (WD) IO W00}
[EeRE i
Land 241 062 - &7, 158) B . £ ER3.p0T
Euidings 4 430,543 Fint EEL] |3 A7) 110,685 (3L T5T) A4 402078
Plard and machnary 19,063 857 1,283,150 {322y 7709 {5,108, 719) 1. 362,025
Furmnibute and fichmes FLT -] - (124 " {8, BT Ta.124
Walor wehicles 74 752 A400 - = 133,458 145 303
Asgol undar soretiuction B4 108 £, TOE,B38 ] LTS FE&| - EIRT 160
27,333,635 182,830 {123,978 - {1,457, 09 13,934 434

Asatn with a nel book valus of N138M were coapped ang dupessd, whvoh resuked in [oss an dagosal recogised in cther apengs,

Thare ar reo contrachual commitiments far the scqustion of Propary, Plart & Equisment and na barTepsrg cosls bave boun capiadiaed

An alternate anatysts of Propedy, Plant & Equgmend is presenliod on page 8 & &6,




11Plc
(Ragisiratian rumber REC 514

Consolidated Financial Slalernans for the year ended Docamber 31, 2025
MNotes to the Consclidated Financial Statements

2. Propory, plant and equipment |cortinued)
Reconciliation of property, plant and sguipment - Company 2024

Dpening Addisons Disposal Trangfars Azzal Dopreciation  Camying wals
balanoe [0y (RO {0 realignment {OCHD {M'COdN
(M'G0D| {000
Lared 2754704 116,000 = . (128 847 2 741,062
Busidings & 61T 08 &3,254 10, T80 55,070 . (14,047 4 430,547
Fiant arsd echinary 15, T30, 756 4207154 17, 7HE) iz 366 . (920,673} 18 062 A5T
Fumilyre amd fnlires B4 540 . . = - (¥ Baa) 7,808
Motor vahickes 147 577 =4 H25 - . (28140} 174,262
Aans ynder consinactan 406 BR0 410,150 (117 308, 128 642 " B4R 105
23, 76D, 153 d 278303 {18,555 = . 18,2784 27,333,638

a7
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Notes to the Consclidated Financial Statements

3. Investmant property

Group - 202% 2024
Cpsd Actumulated Carryingvalue  Cost Accumulated  Carrying wilu
{0 degreciaton (H0ang (MO0} deprecialion e el
[MOO0; (WD §
repgiment propery M 5007 (FBOFSSEY) BAGTOM1 33216288 (24695,108)  BSH1H1
Company B2 ) 2024
Cosl Accumulaled Carying valee  Cosi Aocumulated  Carying value
[ EH A deprocipion (PO (W) degpracatian { N OCHH)
(WD) {N'00)
Invesiment propery 34 523,002 126025 8615 8,567 041 33,215 260 (24,035 108) B,580, 181
Reconcillation of investment property - Group 2025
Opaning Additicie Dieprecation Todal
balance DO (N000) (N 000)
[MC00}
Inwesiment proparty & 580,181 1.377.713 {1,360 853) B,567,041
Racanc|bation of investment proparly - Graug 2024
Openirg  Depreciation Tedal
balance L o) (W00
(W00
i Elment proporty 10,745, TS (2185 610 B 580 181
Reconcillation of investment property - Company 2025
Qpening Aiditicns Deprecalion Tatal
batance M 003 (HTHI D0
D00}
Imepatmand property & 580,167 1307713 (1,300, E5) 0,567,041
Reconciliation of investmiant property - Company 2024
Oponing  Depreciaban Total
balance {MBOD) (AP0
(hD00)
Fr BEIMENT ety 10, 78, T4 {29E5.610) 580 181

A detaind presentaton of mveslment property 5 presenisd on pags B7
Dwtakls af valuation

Tha mnﬁ;?a. e irvesiment propenies comarising of one otfce compias, and Tour residential croporins, Volabon ndatmition is disclosd
on pags ;

Thas stentive refurbishment of Mobil houss was completed i 2097, The Coslk Avobed 0 e refobishmant have Been capitakssd and
teprecalion has started ruaning on fhe sl cualod.

Th wilusbors of (e ewesimant peoperies weie perfommed by an Indepandent waluer, lamail and Barines Chamsesi Swrveyors & Aal Estale
Consufants FRCQ0SIO0000 13001 {Goenga lsmail FREAN 2IKESVTG000000285). Tres falr wahis of the nvesimen] proporss wos &l usisd
g & Dopombar J02S,

Fait value informalion & deckosad on note 35

Thers e ro restrichons on the 'emigense of ircome and procesds of diaposat
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Notes to the Consolidated Financial Statements

3,  Mew Bianderds and interpretations (eentinued)

Amounis recognised in profit and loss for the year

Ronial o Bom iveatment praperty 22744 795 1032087 22744296 10,032.084
Dirnct operating expenses from renisl generating propesty (ATEIE)  (Z254047)  (1ATOX0E) (2,264,147
21,2540 TTTa 21,264,300 7077834

4. Interest in Joint Operalions

Intiuded in propory piaed B equipment is N3 BEImilion (2024 M4, 008milon) Lang & Bulcing: N300milion [2024: M2 Tdmifion), Eurnare &
Tortu vy WL Bmilion {30204: hmilien), Plant snd mechicgny, NI, 58 mbion (2024; N3 73 1mdion), Vehicles: MSmition {2024; Mémillion ) which retses
4 the company's inborosl im joinl opematons.

The company recognised fokl coste of MT4ImiRon (X124; N24amalion) im eoperaas Thal relale o costs meurned in B, joind sperasoss

The Company hak a Ty peroem (5% Intores! in & joint srasgemant wit To) Nigenia pie. for siorage and hesrafting of jul fusl o aicra® al ihe
Eriabs Muhammed Alrpor Demesii Ta vl

i adoiten, ke Coimpdery has a teanty portend (2% intarest in the Jont Ussm Hydram Inslaliton used 1o refusl aimcralt ab Murisls WS
Airpont imtemakcral termingl, The Company combines Its shame al B jakil ssaels, ncome and expendiere. ases and Babiltios and cash fiow on
A by hasis waith swmslar Sers in #ie Company's firancisl stabemonis. The Company clabsfes s share of the [imi oparnlian's aiseln,
aceording lo the ralure of he aesets; whils opecaling costs of the jgint Iciky are shared based on fixed cost semants and iroughps,

1Pz has e ebiigalion o decommission thaes asee% #0d had ol incognized any decommissioning costs.

5  Intangible assets

Group HP5 2024

Cosl Accumutaled Carrying value  Cost

Accumalated  Camyng valus

MNO0G)  amordisation (HO0a) {HOD0) amorEaton (00D}
(NDD) (hr0a0;
Sodwame cost B B52 {11,84R) 7T 005 88 ,H53 (5,524} 82509
Farmi 15,045 {8,837} 6308 15,045 {3 D85} E,060
Total 103,888 |20.E85) 83,213 103,898 {14,008) Py
Company 2028 2074 .
Cast dccumilabed Camyngvalus  Cost Accumudated Carmying valus
(W00} amadgsation M0 (WO0D) amarisation {W0D00)
MO0 (M0
Softears cosl i aas RER-EH T7.005 BB.BS3 {15.024) B2 582G
Pesmil 15,045 [4.537) k208 15,45 (8,085 6850
Tedni 01058 20 645) 8,03 103,85 {14,009) ¥8.BRS
Reconciliation of intanglble asscis - Group 2025
Opering Arnofisation Tital
balance {MDOD} (MO0
Hgiealill
SeMwnre cost B3 835 £5.924) 77 0t
Parmit 6,000 (753 B 208
9,889 16676} 13,212
Reconcilation of intangible assets « Group 2024
Cpening  Additons  Amariization Total
talence (W0 (WTa0) (M 0O0)
(W0D)
Softwars cosl - BA A5 16,524} 82,020
Parmit .72 . {752 &850
7,12 (TR {6,6TE] £0,BRY

G
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Notes to the Consolidated Financial Statements

5. Inlangible asaets {contineed)
Reconciliation of intangible assets - Company 2025

Crening frnartiaation Total
balance (RO | (MT0)
(MO0
Softwane cos 2 aig | B SR 77,005
Eraprnn E, BE0 [FH2a 6,208
A5,888 |&,ETE} B3 213
Reconciliation of intangible assets - Company 2024
Opening Adgilions Amortsakon Todal
talance D00} (000} NP0
(MG
Brftevmre oot . BEB53 (5,504 B2 ah
Peril T.H2 - (TR E_SS0
7,77 BB,253 (6,578 29,488
An alternate analysis of Irlangible Assets is prasented o pege B,
6. PRight-of-uze Assel
Caosl
Opshing balanis A.454 94K 10054 488 1,454 a8A 3,004 486
Additions 1,618,500 388 0O0 1,486 500 J6H,000
Dispasal {1,230, 8404 - (1,200 9E0) -
Faclass o other ircome - {7 B - (7 /5000
1540 526 3,454 088 3,640 526 3 454 GAE
Accumadated amorisation
Cipaning halance | 9,448 3] 1,181 0305 148, 33) 1981030
i mgpini ey 1, X0 080 - 1330 860 -
Dagraciation [ PB4 BEE (BT A02) (Bs BAZ) (367302}
[482224)  (144B33Z)  (4B3234)  (1.448,333)
Carrying value
Cptirg Banncs 2008654 1,913 456 2,008 554 1,813,456
Addtinns 1416504 Tk e 1,445 500 A6, B0
Disposak - Cosi 120960 - 1,230 BE0 -
Dispesal - Deprociaton [+, 230,860) . {1,730 950) -
Redsss o i . i, 5001 < {7, 51
Depracisien 6 Bh2) [Faire kvl |2 BET) (267,307
3,158,302 2,006,654 3,158,302 2,006,654

Tre dEsposal relaies fo leases thal havn sxpired, A the point of sxmeation of the leass, (e Fnpesl on cost and depreciation shoauld be prversed.

Tha recloed 10 ol income in 2004 represents e Lnamorised balance on River Valley station that wes repossessed by the govemment, The

bataron was net off ogainsl i compeniaton receced from gavernmanl
T, nterests in subsidiaries including consolidated struciured entities

The folleaing tabie Kpts v entlies which are controlied by #w gmup, either srecty of indineotly through subsksor s,

Company

Hame of company Held by Sowaling % veling % holding % halding  Carying CafTying Carrying
EWET power 2025 24 amoun] 2025 amount 2024 amount 2023
2026 2024

11 Hosmtality Limited " Pie 000 W 10000 %W 10000 W I0000 % 4900 600 22,500,000 22.700,000

0
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Notes to the Consolidated Fil_'gar_'qc_Ia_l Statements

Group Company
2025 204 2025 024
W00 00 00D MO0
& Deferred tax
Doferred tax llabibity
Mt ceferme s o (T, 730 B9E) (8,081,021) {0,020, o) {B.2D7 281}
Deferred Lax
Al fiss 08,340 THT, 338 06, 345 RT3
Accoiemled depreciation [T2T85.001) [Fa2e 830 [5.554 098] {7 RSy, 070
Capital gains (6e rolover [M5.TIE) (345,720 (345,724 {345, TI6)
Bad debl, forex ana nobonal repemst or emgkeee lonns [R0E 2d1) (478,201) (31 Ti1) {478,403}
[7.733 659} 5581031} (8,023, BEE) (B,507 HE1)
Doferrod tax movement 2025 - Group Dponing Charged te Total
balance profit or loss  |N'000)
(Hrono) (Noo0)
Deferred (o asset
Adyanos rent 1ET 338 | T EAD 85,348
Bad dett {20,182 % (0. 182)
Irrgsisirert! on Fade rocevnbies |26, 808 - (A0 )
Deferred tax Eability
Antalaratgd cagilal alowance {T.d2q.432) 152351 F2TE041)
Capitnl gars tox rolimr 1345, T26) - (45 725}
Lregniaded ey 31,530 68 S50 (162573}
(E,DET021) 34T 3532 7. 733,655
Deterred lax movemant 3024 - Group Oipening Charged to Tokal
balance profit or loas {M'a0a)
(R LR
Deferred lax asseot
AFvance renl S0 A1 {738 .223) 167,330
[ (21,16 - (20,162
Imzarman] on ireds recs iraliles [1E.151) (10 388) (26, 506)
Dwforred tax Babdlity
Acpeerated canital Alvwancs §7 553, Foe| 13 AET [TA24 437
Captal gaird lax rolloeer 345 735 - [3=45, T 26
rvoaksed fanes 2417 445 (2.8571.057) (4E1 512
Motanal eviesnsl on amployes [oans ETdi] 1,108 Z07TR
(4,511,062 (3 46%,059) (8,081,021}
Dieferred tax moversent 2028 - Company Opening Charged o Telal
balance  profitorloss  (N'000)
{00} [ R e
Advance rent 167,338 (70, BEg) B, 3459
End chieb 120,180 - 20,182
Imparmenl on rade recelvablon 20,463 - 21,162
Acoaferatod captal alewance 7 A51, 070 (33,828 £8.554 B08
Cnpiad gsiny tam rollawes (348, r) - (35 TME)
Unrealsed fores (47R.403) 258,682 (Z18.T11)
(BAO0T.BET) (5161255 (9,023,806
Deferred tax movement 2024 - Company Opening  Charged to  Total
balance  profif or loss  [(W'000)
(Wa0a) (W'B0a)
Advice nem B0 L2 {T38.223) BT
Bad dehi [0 16E) . {20,163
Impaimant &n rade receivabics [17 B} aTEzl 20,182
Ascelerled capRal allveanca {7,541 00E) 88,58 {7 B88,070)
Capital gains e rolowe 1245, 726 . {345,736
Linregdised forex 23708 {251,055} {40 83§
Motiomal inferest on @=pcyee kans 0 1,108 2079
{5,047 443 (3,460,493) (B S0T.B61)

|
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{Regatration number RC 814)

Consglidated Financial Statemenis for the year ended Docsmber 531, 20235

Notes to the Consolidated Financial Statements

Gronip Company
H0FE 2024 2028 2024
M T30 R il MADOD MUDD0
B, Dwferred tax (continued)
Reconciliation of deferred lax asset / (liability}
AL Beainning of yegr LECAR L 18,651 582) {8, 50T BE1) {547 40|
Crginaling tamperany differece mevamend on FPE and invesimenl 148 301 120 465 (TOa.E2TY ED9ES
Property
Bad debd, imparman|, galniioss ) on foregn @xchempe and noicnal 68 HED 1|3,BB0, 301 254 E2 (212 128}
Ininrest o empicymy lars
Advanes rant (7023 1738.223) [P0, el o Sl
{7.723.85%) (B,081,024) (8,023,388} 8,507 881)
Deterred tax assets due after 12 monibe
Advance reni BE 345 167,338 bE 349 167,338
Deferred tax liakiiiiss dus within 12 months
Bad debl {20162 (20,162 {20,167 170,463
Unreaisd torse [PRE 572 A3 E12Y (219.741) q]ﬁn}_mj
Hatianal interest on employee lans - T . 2,07%
Impzirment on mcks receiables (26, 506) (28.5085) 20,163 2,182
{208,240} TE.201) (219,711} {4TH 403}
Deferred tax [labillti=s due after 12 monihs
D& preciation [7. 270,041 ) |7 24 A5 1B. 554 EUH) [FA51.070)
Capesd gaang lax rolover (325,728 1345, TIE] (345 728 (305, 726
[ &20,TET| {7,770, 158 {8, 800624} (& 19, TRE)
9. Prepaymenis
Prapaymenis ane mada up of ho iolowing balanoes:
Inguraree 47 B0 263,918 ATA 830 IE2 518
Emplayes bara 14,165 16,568 14,265 16,058
Teain 2. BB, ENE 1,506,783 1.761.098 37 800
3,353,804 1,TBE,BED 2,250,104 Hramr
Tetal prepaymenis
Currani porfon 3,030 505 1,700, 704 3 535,839 M ae
Hon-qurrent podtion 14,265 16 156 14,280 16,158
3,353,004 1,786,858 2,250,104 NIEIT

Prbgayaadls &' expen=ed ona sraighl ne basi

*
= Emplayes kans relers to the prapad portion of Fousing ond cor ioans gven io emplais

72
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Consalidarted Financial Slalements far he year sndac December 31, 2025

Notes to the Eur_us_a_alidaled Financial Statements

Group Company

2035 2004 2025 A2

000 M, 'C00 M. MO0
0. Inventories
Farw malenaks 14,284,145 32,080 011 10,037 TdA 501 261
Firishad gaods 53153604 55025 551 53,296,500 S Sad M1
Corsamatio equipmeni and sgains G52, 251 Mk AET 101 872 103428
Goods | ® ranl 84 GEZ, 92T Fa ] b B0, a2 7 5594 G3R

127 803,947 VIBSTEEM 937,075,358 Vi, 163880

Dbsalete Frvontony ane nar provioe o i bul &0 rafer weitien off to prafit o kes Immeciainly #ey are idenklisd, During (he yees, cbsolsin nverony
wiodih 81226 wils nemsgnsed in post of goods sald

In 2025, rvonicnes emounieg o N1L.2500m (2034; N1 1BYEn) wens IRcognises &% sxperaes and incluced in the cost of salog,
Pine yea was neadignod to clossify Fudls. pradousy i Fow material, ns Finshed gands

Mo iseninny s pledged s secunty Sor any ety

1. Trade and other receivablas

Trace receivanies 28,268 Sad 3% BT 338 27 §19.580 25,405 045 F
Bayaness ardd smployee reciiyablos 220 501 fu i BT i 20 501 260 443
‘Walue addod lnx recaivabis (e[ = =] 150 1,164, 5 1.8k 683
Dot from: assnciaied oenganes 26878138 17 E1EEE 20,775, 20,170 480
Witholdirg tae receivable 4,009 527 5,568 B £, 708378 5425504
Othar reos vabika 5,049,230 4,758 BaE & REA, TN 1,133,703

68,244, 45 §3,055003 6B, 385,047 54, 336 240

Dt rpcafablens consmis maordy of advancs payreals o onfracion |
The camying amowry of imsde and niher seceivanles ane denamrated r P lalowing curenooes:

HiGH 57524 144 43,308 851 G8ET4 243 48 450,058
LEn 11,720 604 ARG 182 41720 804 1,886,182

69,244 DAE E%T55 083 64,355 047 54 336,240

The age analysis balow sxcludes WHT & VAT

Hathed rpaired nor past duo 50,830 331 RE NS 50,515 557 3E ZIPETS
Hat imgcred and pas) due i The fodkowing periocs . =
18 30 dme 0347 8 RT3 8,882 ETR IRETE 50N
31 bo &0 days A8k E0 S2 447 1,500, 052 -
B i 50 daym 231,008 8217 06, 285 -
B b 1E0 days Ba1deds 164 385 024, 104 -
abova 16T diye 14467 LR ToT, B0 -

3,008,487 45,751,448 EL534.T09 40,976,133

I iné with edtabished praciics, he bridgng cluire roceivable s ret off ageinal brdging slowarces payvable bo Peimloum Equakzation Fung
{PEF),

12, Financial assets by category
e petnunting polcias tar Snancizl instrumants have B Gppled o he Fne leme Solos:
Group - 2025




11Plc
{Rlegiatration number AL $14)
Cansolidated Finandial Statements Tor the year ended December 31, 2025

_Nnte: to the Consolidated Financial Statements

Coug Ciomparmy
205 24 2025 2024
MO M. 00 N.000 M0
12 Financial assets by categary icontinued)
Loars and Tatal
recelvabiss { MO0
(H000)
Trade ard oihar recsiabkes [Ex WHT & VAT) 63,004 181 63,008, 481
Gl geed fish squivaients 6,187,101 &6, 167,104
108,168,962 100,165,562
Group 2024
Loans and Todad
receivables (MO0}
MDD}
Trade and aiher meaabies (Ex WHT & VAT) 45,751 448 A5 FE1 AL
Cath and cash sguvakens Ta 210 503 To 210,303
115561, 750 VA5 861,750
Company - 2025
Loans and Tatal
receivabins (W00)
(N0
Trade and odhar raoeivatiss (Ex, WHT & VAT 53,534 TR 03,534,704
Cah andd &30 h bgu hvalents 0084 184 0,964 334
103,489,093 103 488,0083
Company - 2024
Loans and Toedal
recE valbles {M0a0)
E g
Trade and olher recenabdes (Ex. WHT & VAT) 46.975,183 45078 1R
Casn and che® doqunalents ET.508 312 G S0 312
14,284 435 T4 ERL AR5
Iimpairmani
Trasiw roooeables 26 40T 563 2611000 3T, TR 25 5511.831
Sflcwanca tor expeciod credd losses {128 53| {56 06} [ 1A [226.855]
208,288 Ted 2L T3 AEE 27,610,558 26,405,059
13, Loans o direciors, managers and employees
Camying value of loans to employees
&1 beginnng af tho yaar 10,353 100,823 103,353 00 BED
L -t 7,500 kLo TFA00 34,2713
Repayments P55 {38 B0 (78,545 38 B603)
41,308 103,353 £1,308 103,353

These advances compnses three bypes of loam mede realanle o emplayees af the company. They ams

@ Compasmonoie loan
= Car foan
& Hemss cranarahip schama

The Compassionale ken snd Home owhorship schmo boan wer given b empioyess & 0% nterest rate whits

ihe Car loan was gien do

umpioyéss o S5 of the prewaling imorest rage, 3 employess foock o loan end no emploges book e beusing oan bn 2028 10 2025 the raw

ofuaied b 098% (A% of 15 .85%),

Rapaymant increased oue i reconciiatian af loan balance Erployees that resknedistived ane srpectsd © settle off oulsianding balanos

T4



11Pic

(Ragistration number RC 914)
Comokdated Financlal Statemants for the pear endod Decemaer 31, 2025

!"fl_qt_g_s to the Consolidated Financial Statements

Geoup Company
2035 2 2025 Jiie4
.'e00 N.\0a0 i M.000
13. Losns to directors, managers and employess (continuad)
Tt Comganry msssunes eorioyes |aans &) smaissd cost using o el infasas) methsd.
Emplayees loans &t amoriized cost
Lo fo draiory, managers ord employees 286 35,381 20,628 35381
Falt value inlormation Is decdeaed en note 38,
14, Cash and cash equivalents
For tha purgeaed of the stabement of cash ows, &3t and cash equivalents consist of
Total balants 46,157 101 TOZ10.302 401,064, 304 &7,208,347
Cash and bank
Skeet lorm daposiia B, 07E fE ' 2,075,535 -
Hark balance 22T 888 20,716 A5 AT 545,028 1T AT A5A
sk in Transi 14,343 435 511,000, A5 14,343 425 0, D90 ESD
Caab i handg A4 075 R - =
&6, 157,501 TO.310,30F Al 564,304 BT,908.31F

Etyorl-term deposis wees plased bassd an the immediate cask tequiemenis of the Company and eam nbariel & the eepechve shordtenm dapess
rates. Cash in iramit miales io payment made i fefeign aumency (o wondor Tuough ha bark tul tie bank Reve not credbes (e verders acsoe

Credil guality of cash a1 bank and short term deposits, excluding cash on hand

The credil quakly of casn af bari and ghol o deposils, exchiding £ash an hand that are neither past dus ner irpaied can be sstescod by

relerence o ol ered ralrgs.

Cradit rating

A 145 E18 3,788,782 145 B15 3. 7ER ME2

A IR LT - AR B

B 29, 152.558 2324027 #5750 e 7334 178

B- 1,581,038 1,140,146 7532 44 AR ATE A2

[ A 083 jes - 4 OF8 BZY -

iy, 1,735,166 2,056 AT - 390 T
-“.1?;.“! 70,210,302 a0, SEd ana 67,908,347

The Droup also aseessod Be cash and cosh equivalinis o determing he axpecied ool losses. Based on s assassmant, the Group (dontified
bW opsectid foaiRs N cansh s at 3151 Denemiser, F075 (20246l 1o be naigniicant, as iha ks 1@ i@ desmed immalcrial,

18, Share copital

Issued

560,588,281 Orcinary ahares of S0k 1EL.2a5 VEQ, 204 180,258 180 298

Recanciliation of nurmber of shams ssued:

Reponed &6 61 January 1, 2025 184 ETE 104 BTH 192,678 1949 ETH

60,505,267 ordinary shares of the lotal mithorised romber of shares of 508 gach hing been callod-up and fulty paid

Issued

360,595, 361 Ordewry nhares of e each 180 20H 180 258 180, 288 160,208

Share preamism 14,380 14 340 44, 280 14,380
184 ET7E 184,678 194, ETH 184,678

Ta



11Plc

(Registratien Aumber RC 914)
Consclidaled Financiad Statements lor the vear ended Decomber 31, 2025

_I"_ul_:_:_iag to the Consolidated Financial Etatg_r_'._ngr_\ts

Group Company
2025 2024 2026 204
R M.'0D0 NG00 M. 006
16, Retained Income and obhier reEseryes
Reconcfistan of relnmed income is as folows:
Balpniay 81 Begmring ol yea 6,560,307 01,168 BTS o7 452 741 R 236, A7
Profil for the year 7506 ETS 18,644 885 14,020,514 16,501,238
Dividgnady peakd (3,335,508 15,245,387 3,335 506 (2,245,357
186,733 480 86,559,307 0877740 97482741
Reconcillation of ritained incame and other reserves Group - 2025 Retaired Tatal
Incoame {00
[N"D04)
Balance al beginning of yem HE,55%. 207 05 550,307
Pralit for tha yoar 27 S0e e 27 B ETE
CRabdpndy pmed 13,335,506} ﬂilfﬁ.ﬁlﬂ
120,733 480 120,733,420
Reconciiiafion of retained income and other reserves Group - 2024 Retainpd Testal
coms (N a0d)
(N 000}
Balanog af begrning of vesr B1.153 6TE B, 158,6T%
Profil for The pear 18 =44 fif5 TH Bdd BAS
Diwidends paid (3245 25T (3,245357)
94 555 307 B6,550 307
Reconciliation of retained Income and ather reserves Company = 2025 Retaingd Telal
Imeame (N'D0E)
[NDDd)
Halance al ieginring of year LI FAER] BT 483 741
Proft i [ha oar 14,020,574 4,020 574
Cavidends paio (3. 355,506 {3,348 806
10EATT, 748 H0B.TT.T4S
Reconcilation of retained income and other resarves Company - 2024 Retaimed Total
Incoma L elile]]
{N'Da0)
Balareg of begnning of year 24 236 AT B 238 870
Profit for the year 16,501,228 16.501, 228
Dividands pad {3,245,357) (3.245,357)
97492 TN ST 452, T
17, Borrowings
Held at amortised conl
LGns 5.029 857 B AT 463 5025857 EGT2 4657

Thir bk dverdrafl faciliy and shan s loar was cbisined for working capial reguinements

Thia Eamging vabsd of P bank ovordraf and loan Souals its falr walue,

T8
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(Repmirabon number RE 914)
Congoldated Financial Siatements far the vear ended December 31, 2025

Notes to the Consolidated Flnar_y;_igll Statements

Group Company
i 1k 2 025 2024
R W06 M0 .00
18, Retiremant banelits
Defined contribution plan
The benol sfruciung is cescribind A folows
Eligtility All confineg empkapess of 1100,
Mardalory retiement age: This is B0 fier Bath male and femnle st
Earty refremant Albowable from age 45 win o minenum of 1 years compary sarves
Final persinnable safary Thig ig T Annual Fersionable Balary (Lo, anrial basic salary + Brnosd beusing slowance = annual

franspon plcwarts ¢ vacalion slowance + pear afd boenug + annual furiurs aSowanco) ol doie of e

idnath, releameni! or withdrasal from evica),

Years of sarde Accradilad sarvics is defined as ®e longth of #re, dusing which an crmgmyen worked Lil-tme for the

Carmpany prigd o relremant of deal o wilhdrwal

Erplcype savings scheme. This bs payalde of retirement and s caloulaled &g 8,33% of ancus! personabie salany and rulipisd
by ihe years of senvog, provided £ years ol gualfying serdce ras hean rendened al enil,

Pension Echems: The Defined Benetd panaitn scheme was conveded o Defined Corration an the 3461 January 2017

Tor activ Bmplayses
Defined benefit plan

The Company's Dafined benefl plan funding requirements are delemined using PENCOM regulations. The plan was tuly lunded Toliowing
PENCOW's approval in January 2017 & corwen (2 a Detned Contrinicn schema Tor ackve smployess. Tha Annuitants ane sill under tha cefnag

b nalil sofena,

The vak:abion of e fund for Annuiamie under the Sefred beneft schams 5 a8 bollrs

The valssbion was camied oul by Aksancer Forbes Consoling Achusnies Mgens (FRO0TRO0MD0000000504) | (Wayrs van Jaarsveld;

FREZ0S 102 0000000024507},

Carrying value

Fersion Nabiity {488 847} [543 REE {4E0,44T) {542,388

Fund & motkel vilue T3R 120 645 738 12 06an
{es8,T08) [421,T43) (ape, Tos) (421,743)

Plan Assst Clasaification Surmmary

Frand dapil a1 fo peg a9 ]

Giwiirmsn bond 1 S0 71,216 14 528 .38

Corporsse bonds a 3 o .

Cash a 2184 . Eme

Receivables B 3 B a

Payabiea (14,287) (12387} (14 287) {12387

718 120,645 T38 120,645




11Plc

{Reghsralion number RC 814
Consoiidated Financial Statemands for the year ended Docemaer 31, 2025

Notes to the Eunsnlldateq Financial Statements

Grous Company

202% 2034 2025 2024
Rl M a0 LRI M DEO

18. Retirement bonefits {continued)
Key assumptions uaed

The foliowing BESuTEtons wene alsa used by e Acluary i the caiculation of tha comparys Ponsion Evpersn, Piar Asesd ard Defned Bernetl
Cmig el

Disceunl Falas uisd 1780 % 1T S 1780 % 17,70 %
In comhér bo hisareare the |Siiy. the projeciod benafil obhgatur is daoouried 10 8 ral eesan] valae as ot e coment balance Bl dale.

IFRS trrough 185 19 reguies thal the diccourt roio e doinmsines on the compRmy s hilanes sheal dele by relerence 10 maked yieids on high
gueality corporaly Bands. amsopt whine Bna is ae deep markel in such boacks, inowhech cake the discound mie shauld be based cn market Wekds an
Gowenimant bonds,

Tha disconnt rate should reffect the curatian ol he lisodkes of the bonsdt progiam,

The wiighied average fabilly duration far 1he Flan is 4 yesrs. The avicage weighisd dursion of 2 simiar Migernian Givesnmert bond aa a1 3951 of
Dacembor. 2008 wns & yess with 4 groas redempon yisld ol 17.0%

In wmw of M sbave, e nouary adopbed 17.&% poa a8 (e discoost ralo for e oemen| valuaton
Furd rmaragemas and iegulslosy expenses ane charged diecly io the fund on an an-geing Duashe.
Dampgraghic Assumeotions;

Boctakly Tha ruies: of moraily assumed in the plan sre the mies in PA {500 ulirste bk, The Moralty & age rmiaed

Age now Avemps numbar af death per 1,00 ves
Mk Famakn
1) 161 Tl
T i 204
ai BEE BE2
= ;2 Fd 1,552
160 171 1530
1o 5913 RE-CH
Definid contribution plan

The Group's confribution io e schems in 2006 was MS4milion (2024 ME2malicn].
14, Deferred Income

Deferres incom relstes manry 1o advance rend on svselment progectios (rased maink o Mabil Prrociscing Nipana Linksniead,

Analysis of deferred Income H

Ciperang DalBngs 37,263 304 11,782 003 37, 03 BRS 11,745 B55

Bedelitng 14,012, F26 A5 502 4R7 14,021 562 2540031

Ameelization (renlal Feome for the yoar) (VA4 06 OD3ZO0BTE 22744 208 i18,032.081)
28,571 224 7,353 ¥ 28,481, 151 37,203,508

Mof-cunent 13,304 B53 26,153,304 15,308 683 26 152 204

Carrant 16,2587 11,189,980 15,175,106 11,051 581

28,831 824 IT,253,384 TEAR1, 181 AT, 203585

The Company eased s mvestimen| properfes mesly o Seplat Enargy Producing Moeis Urdmied and ESS0, Thers wers o corrkngalnl NS
reoognsed during the period,

T8
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(Regislratisn number RS 814}
Censolidaied Fingncial Stalemenls for the year ended Decembes 31, 2025

Notes to the eq_qulidatnd Financial Statements

Group

2085
F.'000

Campany

2024
H 004

2034
I NDHCHD

20. Provisions

Thene was @ pending |fgaticn &1 the Supreme Court in e matter of Miten Indusidoe Limised Ve
Hatals.

Cor il

AARCDNN 199 degasing ino sales of Lages

Howeery Br, Shl Sup s Courd Fovd now resokied e mallar o B of 11PE, aflecively avermuling T Ziaems, ard ecefore no linbity actes,

1. Current tax payable

Balance al beginning of tha vaar (5352 B56} |8, 408 341 £, 4 34 550 [F.288, 787
Provisicn ior iha yaar [ 20 716} 11,391,257 44,243 128) [1.321.875)
Halsnes ag 8l Decembar 31 2 e e & BT 08 434 530
Mowamaent in current income tax
Cwoning balanoe 5Kk BLS B, 408,244 4434 534 7288, a7
P T (A5 ERT| (8 AHEETI 3, B8 BETG {4977 153
Frovision jor the year d Jdd F15 4 34y 287 d 743170 1,321 878
Balanes al December 31 5,764,949 5 332,088 4,827,706 4,434 538
22 Trade and cther payables
Trate payabios &7 710,774 108, 184 575 65 (50, TaG 105,542,840
VAT payabie 282,889 185481 E -
Oiher payaiies 1688,111 e 51342 235 T8
D i relaled cormpanies B, 184,333 I1AEE TS B I8 0 31,183,369
Actrued expanbes S5501.410 472 218 35567 xnarn
Unclaimed diadand & paymanis 1.488 822 1458 632 1,488 B0 1,486 827
Mar-prociuct brade paysbles & G 2800 0AZ 3,963 054 2801 082
Brdping aliowanoe 1.0 S5 4,020,578 1,020, 20N 1,020,578
Witholding S - 348,121 B 512
Corsumpton b 4 E10 153,631 - -
187,086 672 148,432,000  160,7HZE13 143030607
Terms and condiions of e abaw Snancisl linbides
L] 'Fl'ﬂlﬂllhin'lhurplwhlnmnur'.-lmlrmMmgm;uumﬂmmwﬂyuﬁﬂmptuhmu
= Ciher papaiies are ran-intanes) bean g and are maindy made up of rientian an corkacks, WHT and sgilyes peyabiss
. Terms and condiloene of relzted paties are dscksad in nole X1
23. Finsncial lmabilities by category
Th SCcounling poiicies for financial instrumanis have been sppded (o the ke ems bolow, Thens wis 55 canlrsct liabily in 2025,
Group « 2026
Flrancia Tolal
Nabalilies &l
amontised oost
Trade and othas payales (Ea. tams, undaimod divicond and payanis)| 155, 910,158 185,110, 455
Bamowgs 5,08 957 5,025,967
160,148,116 60,140,116
Group 2024
Financial Total
knbaifuas at
amoriised cosl
Trade and ofner payables (Ex, taces, unclsmed dayidend and paymants 145 752 055 T4 B3 005
Borowings B9T2.462 6072 45
LIZEEIT 153,224,517




11PIc
{Ragsiraion nunber RC B14)

Consoidebed Financial Statements for the year ended Decamber 31, 7025

Notes to the Eunsnli_da_te_d Financial Statements

Grewp Company
2025 2024 2028 2024
000 MO0 S M. O3
23. Financial Habilities by categary [continued)
Company 2025
Financial Toinl
lakdtiss at
amarised cost
Teade and clher payabées [Ex. laxes, undsimed divdend and paymen) 148,303 T8 145 205 71
Bl £.020 57 & 0P8 a7
154 233,TH0 154,230 748
Company 2024
Finangial Toilad
liabligies A1
amoriiEed cost
Trade ared other payables (Ea taves, uretimed dividend ard saymania) 141, 108,854 141,158 664
Hoimasinige 5073462 6972 862
14E, 160, 12% 148,168 126
24, Revonus
Thénd party sales TEE.ZI0SHS  B0M.Z13314  THESTSEHT  EBEILNG0M0
Inlereompany sales FEEIE A4 5450 857 0528514 8450052
Bi0. 746,990 0136643868  T7H, 105955 #%2 505 260
The amount included In revenue arising from
exchanges of goads or services included In revenue
are o6 follows:
Sake of godads 79,105,855 A0 RUG ORH Te 105 055 A9 BAG e
Rerudsing of servoes 31 540 954 L TTE 20K “ .
BAD,THE B0 S11664 266 TTO 105 055 BB2 BB 9EE
Disagaregated revenue infermation
Fusgls 538.554. 058 EEQ 331,570 528 554056 E55 301 AT
Lubes 185,268,078 138,851 444 199 265,078 136,851 4ad
Ligpasfind pairasem gas(LPE) 51,282,821 o 845 545 51.282.821 i B4 GAL
Ravenue fom Lages Confingrtal 31,640, 584 20,774,298 & -
BI0,TA0,008 912,664,266  TTH,105,955  BOZ8a9 968
Goographical markets
Pl rin B10745.808  913BRLBE  PTRIOS848  B07.880.063
Timing of revenue recognition
(o0ds ansiamed of B point o e TBO.EZT 356 B0 58 B 78 104 855 &z ARD ORA
Seneiy irapalaned cvertime 20, 115543 13405 555 - -
010,746,309 013,684 ik m.tﬁ!ﬁ B9 EER DGR

il



11Ple

[Regtratan number RE G914)
Consoldatad Firancal Staterments for the yaar ended Docamber 31, 2025

!Hlnlns to the Consolidated Financial Statements

oL Compary

2025 2024 2026 204

M. THHI 00 MO0 MO0
28, Other operating Inceme
Ranla! reoms 22 515, 7ha 10,278,337 22915, TR 10,278,227
Cifsde pparstng Income 208 7B 1,606,066 Baf 266 1,896,278
Backpour income 12427 18,644 12427 14 han
Wille back of inpErmes| ar.rar - BE, 138 -

FERL S ] 12,195,642 23.973,616 12,185,248

Rental income represents ment recived from inwestment properies of NIZ,744miBon (2024: §10,032milion} and the Balsnss rgeasents rent from

sEnCE Slilan
Oirer operaing incoma incudes male of scran and and wifle back of undaimsd iFceme,

6, Costof sales

Sale of goods

Cosl of goods sold T55.157, 733 BESD5T 304 FE2.032.047 i 4, B3 G0

Mamnulaciunng axpenies 1,521,879 3351, 108 1,520 88 3,351,356

Deprocation F26.023 b N e 128 651 128 071

756,807,635  BEBETEEAY 743602847  B45317.350

7. Cperating cxpensa

Total expenses

Aderinleraing axpensos 12,002 551 13,402 47D &28r BET B.4B8.83%

Eothrg ard dsinbubion ey 31 581 283 28317 801 33 581, 2593 28,317 A0

Loss an asssl dapoeal 115,300 17.783 118,370 17,783
A% T9ld 41,818,063 35,582,520 38, R24,523

The follawing items are included within oparating

eNpEnses:

Admifitlraive snpenes ecl. depeopation) 8 BRY D4 G0ET 5% 385 o B Tl 253

Saling ang disTbuton expansen [exd deprecation) 31,585,630 26871 ara 31, 585630 I8 ET1aT

Deprecation and amoriaation 5,501,300 & RED TET 2.0 Tad 3 585 506

Loss on assst disposal 118,370 17,7 N8I 17783
46,TED,224 4118063 0082830 268245

Deprocialon on matiulpour g axpanis is chamed b coal of snkes ared st o deprecalion and Smariueton if OReER1IRg axpenie.

I habied in cperaling @xpensas aro thi lolewing saperaes by netume:

Exponzas by nalure

Erployon miaind sepenens 2815020 2,355,803 2153 830 1,878,082
Wioluma rifaled expenae 24 437 725 19 527 54T 24 437 Ta25 14,527 587
D precisfon and amanisaton 5,507,192 5BG0,TET #991,733 3,500,808
Mainienarce & repsin A, 03 B0 B 038 147 o E e £913,112
Audilpry remunoralion o EET 75201 B2 253 B,
Bank Charges 1,777 e 1,403,323 1,651,701 1,364 {128
Less gn aess! depossls 116,270 17.TH3 199,370 17, 7H3
Short-larm renl 326854 20724 32 551 ZRTEY
Cthors 070,982 5818377 5775980 A4, TEQ AT4
&verl and promohion RZ6.TRE B B BT 030 478 57
Inlerest gxpan s am T.712 TA% 1T A8
Impaimegrd on bade recEyobies = TI6 8 . b e

45,783,224 a1,018,083 0,882 530 18834 529

Audriors remunermion ncludes 6200 (incuding walue added lax] 1o Gram Thomion M 2025 Audil serdces (ITGC audi 138 Timncal sudi

B0.BM],

Worrauc services nchadad i Audiers remuneration relales 1o 1ax corsuilency Ganices and IDOFR amountng o 1654

Cithérs: mamiy conssis of contact labour, Snancial professonal fees, jogal and resagich,

a1
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(Regisration number REC 914)

Consolidated Financial Sialemnenis for the yesr ended Decsmber 37, #1355
Notes to the Consolidated Financial Statemen

Greug Company
2026 $024 025 20id
LR 000 M.000 M. 000
ZB. Finance costs
Iriere] epn S 1,500,450 2,540,005 1,500 656 2,540,005

Finance costs ween infutied an overchafl faciity obianed for working capital requirmmars, deposi mode by deakes snd on esiablishmes af latar

of praall,
29, Fimance Incoms

Iniehaet income on gha ferm deposit
Intengal income on oen o employess

30, Taxntion
Major companenis of ihe tax expense

Current

Cormpany imcome= Lax
Developmont Loy
NASENI Lty

Polce Trust Fund
Educatom tan

Determed
Uriginating/irevaraal| of Sermporany dfferercs s

Prefit bedone laa

Reconciliation of tax expense using accountlng profit
Incoma fax using statuiary rabe 3%

Eduratas [hi

Exermpted aperating pofi

WASENI and Polics Levy

Daveloprmesil Levy

Othars

3. Earnings per share

Batic camninge per shave ® delemmined by dvidling pralil of loss altrbisiabds 1o e anfininy equily holders af
resmbnr of grdnaey shares oullandind during he year, Tho weightos Sversge number of shams usad m 5

G0 505 261 (h024. 300,58 321 )

850, 000 7,372 85 850 005 1,372 6EG
7215 78T 216 TAET
BEG, 34 1,200,973 BEE 204 1,280.173
1,649,289 gAT 354 3 510,350 BET 354
72547 - £23,840 -
E 58,754 - o e
e 1,175 = 1,084
: 343,004 - 200 248
4384 T8 1,991,287 4,245,129 1,321,875
[T 31y 3,464 060 BB 126 340 413
3,997 k55 o B 14T 4,755,255 4 TE2 288
31477034 25,508, 232 18,770 TER & R 516
0443 105 FJ081,.595 5,633,825 6,385, 55
. F4R, 074 = 200, 28
(8401 A34) (4,0009,035) 11,587.648] (5,372,511
. 58930 L 54273
2312 + 623 840 ]
B 1,438 420 B3, 134 1435223
3,097 355 4,500 34T 4,759 155 4. Tz

e parend by the weighled averege
& Eamings por share calculaton is

The final tvidend staled below was dacisred and suthorsed atier 1o end of e reporing paneg, The dividens has thonslo's Hol B fatognised
a& A labliily in 8o repaning panicd. @ bas been disdlossd b infarraton puposes iy

Thw Compary has no diluthe petersat andinary shares, a5 such, dited and basc earrings par share are $ie same.

Statement of Financial Pasition
fraen confiresing operations (kobd per sharn)

T.E29

Bih

A.0E8

T computation ol basic wamings. pér £%are was based on camings and o weighted average number of eidinaty tharet i lsEun

Profil or Loss
Dredend per ghare: dnal thoba)

52

S

#50

4578




11Pilc

(Registration number RC 814
Consalidaied Financind Staterments for tha year gnoed December 31, 2035

H_ntui to the Consolidated Financi_al Statements

Gnowp Compary

2028 2024 2025 2024

[FRAE M, D00 R hO00
32, Dividends paid
Dideras (3,386, 506) (3,245 357} 13,335 5046 {3,245 557|
33, Related parties
Relationships
Purabond Limiod Utimate Panent Composy
Migeo Pl Paanl Company
Agrichermecals Limifed Folated pary
11 Hosokalty Sadbhzidiary
Capail Hotl Plc Relaind pary
Related party balances
Amounis included in Trade recoivable (Trade
Payabile) regarding relaled parties
oo Flo £2,/835,939 11,986,133 &2 Bad, 135 11,998,132
11 Hospialty - . 197,758 2,353,300
Aghichemzale Limiled (81,088 161 ) (31,193, 365 (B0 15848 024 (31,183, k)
Porebend Limdag T2 280, T3S 280,124 260,734
Capitsl Hiieks Plo B3 2TT 5531823 BAL3ITT 5531854
Mipce Gas R ] [ 1RE.133) = o
Divikdend paid
Moo Invaarmant Limilsd [ B07 445 [&.731 569 (3 20745} (2 T3 RED
Rulated party transactlons
incams lrom related pariies
Mipoo Pl 22,516,314 3484 A58 27 B2 A4 1 434 @55
Purchases from retated parties
Mepon Pic (FBETT.BEY) (108406 B0 [TESTTE61 | 08 406 S0
Agricheminzi Limited (76 225,504 (2D ISE ATE) (745 008 B19) _I::H.Eﬁ,,d-!m
Administration fees paid to (received from} relsted
paries
Hipo Pic {306,280 1,224,701} {A0E 80 (1,224,701

Qthar related pany disclosures

The sake 1o and purchoses Som related partes wers mode on temes squialo o thases that would prevail i an arm's lenos IRnsEckons
Qutstandng balances at the yrar-end a8 ursscuned and inleres! free ard safament coours 0 Gesh. Ho guaraniees were provited o recaned tor
any reln{ed parly recaivables of payinbes. For fe year snded Decemeer 31, 2028, 1 1Fig hak fed mcordod any srporment of reoevabies relasing to
Aty e by redated pattios (2024, NI This ameserent 18 Ban 086 fnancal yeer by examinng $e linansal pesicen of he related party

and the matka i which the relases pamy apeate,
M. Commitmants
Authorised capital expenditure

Mo commitmant o | Avasiment [Fipees in 1085,

A8, Golng concem

The Group made & profil of 2Tbn or the vear ended Docombor 31, 2025 (2004 1800} The Group siso has o stong working captal position & ils

SLrTank SSsols cxceect £S5 cumen Iabilles By Beln (2084 T3k

Tha consglidated finunsal slalemonts have boen prepared on ine fusks of Becaunting pofisies appicacie o a gaing conoer, This Basis presumes
Fl funds will be madlabs 1o finenes SBuie cperalions. and that the realsation of assels and settfsmrant of Babiilies, conilsganl obigabons and

ciommimaris vill Siaif in the erdinery course ol business,

B3
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{Registraton numbar RC 814)
Canselidatad Francial Slatsments for e vear erded December 31, 2025

Notes to the Consolidated Financial Statements

35 Geing concem [continued)

Thie abilty of the group o conlinag as A G soreom i dependen] on 8 number of faciom. Tho mujority of Fese facos Pawe Been carhdly and
ressonan b cangidened by the drecers and as o resu®, they are able 1o preok &8 Tie opinen thal non of these factors will afiect lhe gong conceim of
the group and tal there wil comdnoe fo b eaugh funding Tor e argang aperst oes of the group,




11Plc
[Registration number RC 914)

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

36. Fair Value Maasurement and disclosures

The Group considens. the Gir valug of its financial assets and Hablides not sigrifizanty differant from it carrving values disclissd in
the statemant of inancia pesdon

#)  Investmant Proparies

Location of Investment properiies Valuation tech nbgue

1, Lekki Epe Evoress Way. Victona islend. Leges Thes market approach was used in smiing at the fair value of e
propety using evidercas of simiar and comparable (nature,
lecation and conmition) praparties of recend sales tramsaction in the
propery manel

1, Ligel Ayorinde Sinaet, Victoda Island. Lagos Tha market approach wes used in armving at the fair value of the
progerty using avidences of similer and comparabie (nabse,
location and canditon) propemses of recen] salas ransackon in lhe
property markat

d, Bayo kuka Road, lkayl, Lagos Thi market approach was used in @rhang a1 the fair valies af the
oropadty using evdences of similar and comparsbla (nature,
locasion pnd condition] properiies of recern] sales rarsaction n e
proparty market

104 & B. Temple Road, lkoyi, Lagos The miadkial Appramch was wred in amving at the fair value of he
propety using evidences of simifar and comparabia (natura,
Ipcalion and condilion) properies of recent sales iransaction in the
propesty marksat

10, Temple Road, [koy, Lagas The marke! appeoach wes ussd = ariwng af Se fair value of the
property using evidences of similar and comprrable (neture,
iatatan and condifion| properties ol recent sales ransachion in tha
praperty market,

b} Emplayss loans

Laans to Employies The discounted cash How medhod was used in smiving 8l the fer
value of the loans 1ha Company provides o employess. This fsir
value = sslimabed by discounting fulure cash Mows wing rabes
aurnentyy availabie for debl on simiar fesns, credd rsks and
reenaning malufity

Tha fair values of frvesimant propanies and empioyes lnans are cabegorized as Leyed 3,

a5
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11PIc

(Registration pumber T 914}
Consabidated snd Sepacate Financial Statemonts for the year ended December 31, W05
Notes to tha Caonselideted Financis! Statements

41 Intapgible sssets

Company
“l'—'_—_l-"I—_-. —"ll-ﬂ"'" _——'r _'l.——-—-- = ‘I'— "::‘-‘-__—:_ EE L = s =
e [ bl . e Lt T ol st =L
H"IJ'CI! L] N0
Cosk
Mhnlmtm_g_fmym ERES3 15,045 1N Al
At the el of 1B pansed =455 1588 103 A0
Al Latiin
A3 hagrinieg; of the year 8.224) {A005) [14,00%)
Amantization fer the pesiod chaggiad t0 xpene 15,5241 {70l [er
ALthe el o ihe period (LA 8T 12%,645)
Carmylng Value
Digcembes 2075 T O (%17 53,213
Elpcembeer 200 Foflware Costs Permit Total
(T L] e
L |
Al I:-tu;i.rhm: of the year & 155 15,045
Additions i) . BEERE
AL the end of the sercd =¥ k] JETTES 106508
Aomortizaking
Al beginrerg of the year 7.333) {7333}
Amoitizabion for the perod rlur&ru.irlw B.524) {7F52) {h.Tad
Adihe end ol the petiod 15.524) By e
Carrying ¥alur
Dlecember I 42578 BA6D e HA

These are capdialitod amoums pajd o a third-parly fora tighi of way pormil. The vl = for 30 wears and the sodbware is for 15
woars, They am emontized using the stradght lne recthod.

The Company’s balance i the same aa th Sooign,
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Conselidabed and Sepasate Finangial Slalements for the pear ended December ¥, 2005

Peational Disclosure

Irvestment property movement analysis - Company

Land Flani
and &l Asset under

Dicember 2025 Huildings Equipment Cansbruction Tolal

bl ] N g i) M
Tt
Al beginning of the vear 1021852 21697277 - 33215269
Additions i 1377713 " 1377713
Al end of the period 10515002 IR - M 393,002
Depreciation
¢ buginnang of the year (3408 565) (1226540 - |24, 535, 1 08)
Charge for pericsd {397,388 (L0913 Ak ) - S.Mw'i:u
At end of the perind 13,7105, 953) {22 330,00d) - |26, 125,567
Carrving Value
December 2005 B H1Z0549 1,784, %86 . BET 041

Land Plamt
December 2024 amd and Asset under
MLk cypew Equipmemnt Construction Total

MM furpana N b g ]
Ciost
At beginning of the year 12.614,37% 2 AS0.351 295,205 EER Lk
Bealkgrmicnt of awsct elosses 120490, 06 ) 1,246 893 {293, 20504 (142.4679)
At end of the yoar 10,514,032 12,687 277 . 33,215,759
Dleprecistion
Al beginning of the year (5.207.544) (17,111,425) (293, 205) REE12 TR
Healigmment of acset classes 2005 B4 (Z.240.693) 293,208 141670
Eharge for pericd (27 sy [1.568,314) - 12,565,607
A1 end al the vear I3 008 565 (21,226, 540) - 124,535,108}
Carrying Value
December 2024 Al 1,470,737 - 580,15
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Statement of Value Added
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{Regisiretan number RC 914)
Consoldsted and Seoarats Fnancial Slatemaenis for the wear ended Decomber 1%, 2025

Five-Year Financial Summary

Exuity

Shars capital
SaE Preraum
Rera pryans

Adsnby and labiiies -
Froperty. piant & pouipmeni
Irwgsitmeent priperty
Fighi-ol-an ao
Flanshik assais
Prepagmanis

Worsing mipaal

el delprmad Fpcis
Mal g ite assels

Turnover

Profe bifain tacalis=

Tcabign

Profi] s%er WFion

Arfanal garelksog
Resorvei Boginnag of he e

Al Wirlla off
Civvigendy
Revenvis wnd of pear

Earungs por S04 ahere

Dvadimds per 508 ghara
Mt assild por B0k share

Fecta

Tl Earings and desdond par shees o

Rearcinf yaar

——— e — o |

® cakeudled on Bre e ol the fully paid drdnany

140, |||J_1-|a'| [ 'i'ﬁn1 mﬁﬂ 144,208
14,380 14,380 ELETT 14,580 14, 340
A TIA &5 38, 550, 397 B 1SR ETE &7 BBE 370 A2 47030
" - B 'l

_1‘51_15311 #] | o6 75R0a] 1,354,357 | —.a%m, 3568,
BE, 507 682 §1, 325 045 47,097 848 47,80, 143 &0 30T
4,567,041 1,580,181 70,744,751 12.513,008 15,488 562
3,154,302 2,006,654 1904458 1457 %6y 1,810 724
81,311 IR L] T 5484 4,316
TE T 1€,748 7,780 14,088 23473
6,142 970 73339, 248 30,448,857 8,808, 70X 4,087 433
[T Tadaraase| [ RE TR ZILHT| [ ez [ B, 557,405
{21345 298] (17 gespsg| | g,imh {23,890, 097)
130,025 158 813, 357 57551, T d38EE A
B12 740,544 5I7.480 171,858, 70 2ELAST 406
=== %il"_.w.ui‘ 30,795,824 (659,801 #,587 hia
1.557, 36 H B,E5E) 4,438 201 1,307,238
T il'?ﬁ__m I!I-.EF‘.?H 1=.=ﬁﬁu BT T
#5,559.307 BT 824,570 47 477 0% 19,456,390

b
. . - % 170
2,215, 3,244,587 }uﬂ@ 1% {3,085 060)
'_I#me 8,558, %.m.ﬂt 57.B6E.970 A3 472,030
m—

TS| E1TIK T365H Sosay) lemy
Ji7s P ! ]
. wENTE] ] 2sgk) o M ARSIR| R EF

shides of 380,086 761 lar 2021 - #025

it ARats por ahare e Baied on tha ~ef asswls ol e Company and rmber al cedinary ateres of 5 in s Al ang ol

aach fnanoial paar

B A Bguren dsckiaed ane Based on IFRS
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Cansakdaled ang Saparale Financza! Sitemanis for

Company

Five-Year Financial Summary

e year anded Decembar 31, 2025

Egminy

Shere capinl
Efaig pramum
Himprvay

Aanets wvd labililies -
Piopersy. plasi & Sugment
v amRImEnE propery
gt manant
Inlsgide seatn
Frégymanila

Andaty Held Tod saie
Imresamars

Working cepital

Mol Sefaren coecis
et sangb e agsac
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Profi Eafore mesins

Tacentnn
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Rl R iossoa )
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Aime Wiile ol
Dividangs
Fipsonvs = ol puar

Ebrfungs v Bk shmen

Deidands per Sk srare
Mat assets par 50k gtarg

Pzl

— e s
110 i)
T ~ . 1P0.744) RILEIT] BLET ~ 185,208]
14,383 14,385 14,280 14, 363 4 380
TOE 177,749 U7 492 TdE LR B1867 100 48,818,787

[ en.arrdar | GETATE | 3] [ FEREL

—m

33,034 404 i7.333.835 21,768,152 2733704 23447 BT
B54T 041 50,181 10,744, Toy 12,594,663 15,405 583
3,158,302 Z0O0E £54. 1813 45§ 1.457 360 1515224
B2 E%,a88 7713 £.484 9218
14,265 16,154 TR LEE 1] 23T
2,108, 060 22,102,000 E-REL T V0,008 22,100,000
65,350,734 TEES0ERE 44,159,008 2d.800, 70 3,065 335
133,908,048 137,377 441 102734 489 BE28387 | [T vosaziag |
4,BES 62z Dapsozn) [ in 30034 | (23,153, 23890 897}
TOR.I7Z ST & T.E9 84,404, 82 01, 47,111 4656
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770,185,855 87 559 BEL 511,508,075 263,108,505 238,405,224 |
TET70.748 21103 518 HETE T BELECF 10,748, 023
(4,758 255 [4,782.288) AIR.8TH 4,35 1 | 3,547, l
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PROXY FORM

The 47tk Annual Genaral Meeting of 1Pk will be held at Abuja T RESOLUTION VOTES

Contsnental Hatel, 1 Ladi Kwali Strest, Maitama, Abu|ja, Migaria on Far Ajainst

Thursday, May 7, X006, At 11,00 am.
1| Todedare Dividend

| B T LT L A e UL T AL TR Ty SN 1] T |
member/members af 11PIe, hereby appaint

£ To authorize the Directors to fix the Auditors'
e S S TR0 WP | el T U TSl e faT Py T B gk . b IR B Yo Ly P - RO 0 o 3 r'rrﬂ.m:n!l.inn.
Talling himyher, the Chairman of the meeting 8 myfour prasy to

wote for me fus or on myfour behal at the Annuz] General Meesting
of the Comipany to be held on Thursday May 7, 2026 and at any and 3| Todisciose the remuneration of Managers
wvery adjowrrmaent thereof;

Db Tt oo U] - , 3026, 4| Toelach membsers of the Audit Commithes,

5| Toapprowve the Directore rermuneratnn

Sharpholder's signature

Flaase mdicate an ‘4’ in the appropriate box how you wish your votes 1o
ke cast on the resofuthons referred 1o above, Unless etherwise
Instructed, the praay will wota o abstain froem voting a1 his discretion

MNOTE

A member (shareholder] who is unable to attend an Annual General Meeting is alowed by law to vote by Prosy, The above proxy
Form has been prepaned to enable you to exercise vour right to vote,

Provisicn has been made on this form for the Chairman of the Meeting to act as wour proxy. 5till, if you wish, you may insert in
the bBlank space on the farm (marked®) the name of any persan, whether a member of the Company or not, who will attend and
vore on your behall instead of the Chalrman of the meeting.

Mease sign the above and post it to the address shown overleaf not later than 48 howrs before the date of the Annud General
Mesting.

i executed by a corporation, the proxy form should be sealed with the common seal. The proxy must produce the Admission
Card sent with the Notice of the Meeting to obtain entrance to the Meeting.

— T N S L E B S B AN AR N EESEEL SIS S AR A A maEaE LI CEEENIETANTEEEEE Ry

Before posting the above card, tear off this port and retain it for edmission into the meeting.

ADRISSION CARD
Phease admit ..oemoesimss im0 the Annual General Meeting of 11PIc, which will be held at 11.00 a.m. on May 7,
2026, at 1 Ladi Kwali Street Maitama, Abuja, Migeria.
Shameholder's SIBNEIUIe ... e s s v P05 SRBIVBELUITE . eysiimsimrrmirsms oo fomfom o i e e e s e

IMPORTANT:

aj This admwizssion card must be produced by the shareholder or his prasy (o obtain entrance to the bleeting.
b) Sharehodders and/ or their proxies are reguested to sign the admission card before attending the Meeting.

o5



The Registrar,

Greenwich Registrars & Data Solutions Limited,

274, Murtala Muhammad Way,
Alagomeiji, Yaba,
Lagos State.

Affix
Stamp
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Mobil Delvac® Modern CNG/LNG

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

Mo bll Delvac 1



More than just a regular oil
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Enhanced-performance semi-synthetic engine oil.
Exceeds AP| 5P performance requirement.
Increases Engine Efficiency and offers greater Fuel Economy.

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

Compliments Mobil 1 ESP 5W-30 (API 5P) offer of Mobil ™.

M b“ EUPET Fea mon brformalion, visit
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CORPORATE SOCIAL RESPONSIBILITY

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

Renovation Project:

SCHOOL BUILDING (Before)
B T




