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,QD FR U GIDZLAVKKSIU /RQRIWKER B DBW Q GOLA DWWHWY WKHUMWRDVBIHV SIR QIR W K H
SUH S D UDIFRIQRIGSMEW B ¢H S D U SQVDHY BV D \M 19 K KA.KJ YH DW U X € D UYIH ZR W KWV DR\iHairs R W K H
*URXS DWHFEHB QO RVBUW:RLY OR\G RRHEHHKMOWRMH RU WHKBIU\ WRB & &

7KH UHVBERRDDEKGH XQYQJ WKDW
L 7KH URX\S HSYUR SHAR X Q WIH F R W& BWO RIVZ L WK1 D V FOQiEz&racy, W K@ D RS RMVQR IW K H
*URXS RPEOEWK WKH UHIRWUKH & B B VD QOHG DW VER WYV

L $SSURSDR®WH TXIRWH FRQ@W DRE&W DEICH\VG MOHIXDW® VHWQ & BUH QMW G HWHIPD X G
DQG RWKHHHXODULWLHYV

W 7KHURXSUHSDWRRQ WD WBEGH S D U S/ BV DWMBRY Y QUX L WHDHFR XQ VB REHWK S SWH G
E\UHRYDHEDQG SUXGHHPW'EG PDAWHWK DW DIV W H @EIBHG

Y ,W IDS S UR KWL V\K HR IBERMWHIBDEOND MMMWR EH SUH S D WHGERH D (¥ FELD V

7KHLUMMRDFHSYH V SIR DBIR W KAR Q \LFG@ED I @H S D U BQADHR BV D W QR KKK D YEH HRUHSDUH G
XY QDSSURSERXQUS REHWK S SWHEGRUHDVRO@EIESUXGMGW HQ W B W DRV DV F R U GHDALRN K

WK IQWHRQDBODREGH S R U SW QIDCGIYFR PS O R FAH. WIKQ DLEM SR UWR RQB 11 L J HDUSPH Q GRQ W
$ AW DQ GV KHQRYH H TG E\ WKSDERPDRIEG 0DWANH UV

7 K HL U MWRD VR W KRHSILL RAK IV WAR Q \LRS@EW B @H S D U QDK BV D W I RYXH D W U X 8 ®UYIH ZR IW K H
W D W W KRB D:Q BIDW R WKHRXS D @G/ RVRR; WKH \HDU HQIGEHHU 'HF

7KHLUMR IXW W R R H SWH V SIR DRIR W KFDQ W H Q IRQIFIFIR X Q WIH F R W& BB E HU HHGEK S RIQ W K H
SUHSDUD ARG R WHIER BW D WMBRIYV DBD DG HHT X DWW R B W H UQD@BR QW UR O

1 RWXIK D ¥R fH W R/ KIHW VRHR W K HU WRW B GD PVHK WY WHU R X230 RWHPLRIRQIFRQFHR @ W DV W
WZWOR Q WKR RV KH G DMKNYRDWHPHQW

6UQHG RQIERHWKIDID % ROWEH RER UV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBE
&KHLBQWKRQEHGBS$1 $ @ DLW E D NVOF X© DP &%
& K DAD Q "LUMRU
)5 & 352 ',5 )5 & 352 ',5
ODUFK ODUFK
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R WRHPEHEWHMRWHOF

QDFFRUGDWWHS URYLRIQHFWLRQ RWKER B D Q1D Q $0 L B BW H&RW RILUHULD

\WHPHP EHRN Hs X ®& R PP L AR |, N B MR WHBK H U HEH S R QVKJQ D @RIBW H RAIR B HH D U
HQGHG HFHEPH U

" H UHYWH VFRSISIDAQER DX GUHT X HQAWP Q B8 IR X U RRSD G X THV

7TKHDFFRXQWQ QHSIRUBREGLRYWKHRXSDQGRBDQFRQUPHAW WHVIW XWRU\
UHT X IHGAM Q GHBIBUKZ IHW KSLUF BB/

We review the effectiveness of the company’s system of accounting and internal control; and

: HUH¥ 2K Hindings RQPDQDJH@MDWH IQWF R R QIRWZ MW W KH[W H WIDXKID Q ZHDUH
satisfied with management’s responses to the external auditors’ recommendations thereon ;

Alhaji Abatcha Bulama

)5& 352 ',5
Chairman, Audit Committee
ODUFK

Members of the Audit Committee are:

$ADWMMWFDSEDWRKE &KDLD®@ )5& 352 5

&KWDIPDQ
Alhaji Wahab A. Ajani - FRC/2021/PRO/AUDITCOM/002/00000023641 6 K D U HBK-RUO
Mr. Adelakun Lukmon Adesola - FRC/2022/PRO/AUDITCOM/002/662788 6 K D U HBK-RUO
0U 3 HWHIQ XN)5& 352 27+(56 6 K D U HBK-RUO
OU 7RH$E[ BUX

"LHHFWRU
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7KHLU H F VDRSO H & R XFEL W/ KRHH P B UR/I, i MHRV 13 O PV K HU FBX L WHRSUMRI IV BZHK W KEHEW H G
;QOOLIVOMP HQMR U WHRH G 'HFHPHU

/HIDO 6W QAV RYEDID W MY H

TKHRPSD\ZDVLRR BSMED \8 URKIMVHY HRCP H Y L P LRI RY H PHEU ZMWDY LZHW 8 URL@
ZRUCF®&/DK RV IDQ ED WIHY HEFHWRHMW KHHH &YW (HY HUF UG DQQ R E R IORDODQ GO H WQ B
EXHVDQOIHMMXWUDHUNMMWLYXH- WUDRV/IKHERPSQRWVQPHZDY OWHKQ@HGN RMM B RNV HO
/[PLWHG@G DQ@ WKIR L W EME SKIOF & B D\QQ WY V X P H&WH QMW PHD L) GE UDXU \

TKH&RP SR W S QUSUIDD FYALMW H R-E) W KEH YBIRH @R IKR W BIEMXH D BHWR & UDDVRRIK RVHDQ G
SURKFRIFD WIHY HEFHUMWK H& P S Q\DO VRRZ QR DRWLY © U RE®Q JL QV KIFRGOR 4 MXEL® VH-D Q V
*UHROPLWRB®OUWIPSWRQ&RPSQVIPLWBQGH/ 6 HUYLFIPVYWHIGH; @ L Y&V D VQMRH
WKH WXED VKDV BHIRF R(RODHGEWK&RREQV ¢ QBDLO VRHWNHY

6WDWIIDLUV

7K H LU H F WKRYUD V W HVBKSHP S Q W DE L@ RR) WKIHR \D J R L @ RH LD B IY HY RJ HVIR @/ R IHLY H
W KMV KR P 5 Q ZIO @ \Q U 8 PORID JF R FHQ WH KD U \K ID G

5H/ XD JIURWKBIR Y HW K'HU H F WKB Y W H/IRIDD HH S I MR QW KMV K&RPP SR\ S R V H WADHE K BV H
UHXBFWRRWX ER § UDL\R RW K R IV HID HX W XA W K HJ H F WKRYUHY RVB X I8 Z W W KIHR SVQR |
W KIRQ JF R FBQDE L VIFR- R LIGRY HDSQLUWHK DQX® @Q R F ODV W DMHP H

2SHDOA) 5 XKW

7KH * R 8 7TKH&RPSDQ\
1 1 1 1
5 HY HXQH
SURVGO// IRBIH WIR QD
Tax charge (1,118,966)

3URGO/R/  BUBVD WQL R

$G GALRW B U RSW SI) \BQ GH T XR.I$SQ W

$ G GVQLWRRoperty, SODIQQMB KEP X ULWKHDHQGHGHFHPHEU IRWKHIRXD Q&P SN\
DP R @ HGR ELOORQREQ ELOOHRGYHO\ 'HF HPHEU 1 PLRIPD QG P LARLQ
UHMB WY HW B RC R YR-H @ L (BU R 5 WS O DIDONET X. S RHWR W K*HU RXD Q & P S \D UMKZRQR Q
1RVHV QGD UHYRMLN WK ¢ Q BLU WD H

LYEQG
7K H6 RD® I' LU H F WBRERY D GY.LHBGRI NRRSHU NRRRUGRLQY KIDHD P R @/ L O R
R QV KHV. W LY M ER UL® UY KDHR/I XQWRWKHDHQGHGHFHPHU  ZKL FYKOBH

S UWHWQ HBR KWK IDHRGH VRrdtification D WY KQEVS Q XD ©H @ UDD H MV L Q 1L WRE@Q JW L0 W/ KIHS IOFEDD
UD WMEED IB& F WINGHKIIWH R 1\BEQ W

"X U QW KHD IQ WH GUGYA.GR | NRERSHV D UHDV 5®

"LUMWRD@WKHLU V@WWHUH

7KHLUHF WRRKH ®E& HRW KH DH Q G HHE H PHEU W RIWBZHKW K BUH BYWGOUHEWHUHV W V
L QV KLY/ W8/ KUDHF DISWWFDW K&P S R \D W H B B3H. QV K5HJ I/ MJR Director’'s V KIDHRGQR JD G BD \Q RV LG, H
E\WKHJHFWRWYXSW SRHRIVARY DQG RIWKEHPSDRHWQGEQE0DWWSHFW DQW®WKH
O/IY JU HTWRHH @R W K HBI DB W R E[NF KDH DH \BR BRZ

I1RRVBUWHHG 1RR VEUHH®
"LY , G LBW 'LBFW , G LBW
Mr Kunle Aluko (Aluko Moses)
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6 X BW D QW DD KR 6L J V

$VDW '"HFHPHEU QR KDHROGHKHP®RUWMIQD R W K WX DISWFOW K&HP SR \H[FSH\O WWDWH G
E DR
1R IR N
1DPH VKDU M
2P D QY HV VORHW G
: DJPHVWHI LD PMG
$VVORNGEHE QU HYV |, QWG QP LGV H
5XW D AQ)Q F K& R PISY /L P LGN 15 ) &
$OXX P , QRMD WP LW H G
IHWQ WaR Q OL PHG

"LUHWRENSQEILOVLH V

7KHLUH F WDREUSIAU H R § LLEOWR W K39 H 8 D QR IRV KHD © LOY W D VORRHADY H W U X 8 CDUY LZHL Q
D F FURGDF L W KXW H FOHV WK, Q VD MOQLIR ) LAOH K U W B QUG V

7KH'LUHF WIRUW B ASHWW H R § LLEOMR P DQ W QL DG f X0 WBIF KRVL Q@ HBRB B VUHKUH G\ WK H

&P SDHVD QEQ@E0D W WHUN CR U K KL @Y HIUBQRVY UIRWY K@ U H F & R/ BIWUHPLLMQ A H VYW R Q DE O H
W KH HBUR (R ¢ @ 6 LMD V W QMK DWHHBIR P DV HO LPOL WP WQZKH WAK) 16 XV R | B D XHBU U R

&R U S RIHDYIR Q DHD F

7K H LU H F WORUBH R § LOEHR W KFHR) S RM.JIR YWQ DR IW K&P SR\ 7TKH LR @ L B ES RN W IGIE LFOI
10H LDOH® H G KHI HU LOR G R 1& RJ SLRD WRHY i QQOF H1 && * DQGHMUHBRP®OHE\SXEOLF
L@ H U H @ANWAKHH% RUDGK D W BIICH FWHV D ¥ WWH\S RQ VIXH H D) CRR PBLE HE \ W K&IFP S\ Z M W K H
U HXIU H RHARWMK 1 & * &R @

$ VD W KGID R IWK U HRU W K% RDE R V LR/IWL J KKWH F WKW RID® H W/ U KDV @ B A LHGR (B RFL
P D W WDHUGKL H RWKDHI ILDUR/IW K&IFP S R\ ' X U U QV K/HP H W/ L\QW K'HU H F WDRDBRY HRYZW K& P S Q W
SH IR WPOR B UDL\R Q3 ¢ Q B DX V HIY & WERUWHK HIWFKFBGR VR | VEK VLM V

1 RP H W MXIY HE H HKH Y GFH X\O ) ROR. QW KRY G HUYG®Y H WIRIPAR Q UPVWBH \+ R Q X VRML
[HZIV$ O@R DG W H &\O LXKKPEW+&/0,6& EMHIR2PD, Q WWHWWGS$QRY
6 HRXLW LHFKQH& P P LVRQW K&HS R D WIHD % P P L VR Q& KBHH AXLW L(HF KQ H& P P L VRQ
E \OWHWYG Y H ®\O GUH FWHWEX SGIVQR D &/QV D WAXMMR LMRIW KSHP S D \L @ L DWW W KHHRXW
R WHJ
7TKH LFMY VKR Y HEGXL QB MDXQEU WHEMLH
Chief Anthony Idigbe, SAN , QB CRW QR[AXWLYHRY &ERUPDQ
OU RIREQXVLEBDHWXIR )&$ ODOLY 'UHFWRU &
$ ODMM YOS EW F K)& $ ,QBE G RW QR[AXWLYWHHEFEWR
0 U. XQH HarR 1R ([AXYWM\HL.UHFWRU
Mrs. Kemi Adeoye 1R ([AXYWH.UHFWRU
OU 7RH $0 BEUX 1R ([AXYWL.UHFWRU
OUBIXRPDH X 1R ([AXYWLUHFWRU
OV1JRL (BRHQ 1R ([AXYW L UHFWRU
5NIQJB HFMHNO 'HFPEM
TKHORDE HWY W LPEX UQVKHD XQGHHYZA -DRM\ ODUFK $S0OL -Xd
- X\O ,QDF RURBOF AW 6 HHFWR Q RIWK&EP SQHWQ&Q@E80DWWHW  WKH
UHBR RUHFWRWGGBRBENER DG PWR KHGX @LUW KHQDDLEH D XU HIZHY  V BVIDZ
1DPH 1R DWWHQGHG

Chief Anthony Idigbe SAN
OU RIREQXVLEDHWXIR 0
$ OIMM YDXFD$ EW F K)[ $
0 U. XQH HaR
OV 1JRL (BHQ
OU 7RH $0 EUX
Mrs. Kemi Adeoye
OUBIXRPDHJ X
5NIQB HFMHNO 'HFPEMY
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5HP X Q BHWQ RSARL F\
The Company has a Board-approved Remuneration Policy, which is reviewed periodically.

5LN PODOHPBWD PHZR UN
7KH% RDGLRGH 5V ND Q GH @ UD 3 XRWS& P P L W \RHHU V MHeHectiveness RIWK&RP SRW ULV N
PDQHPBW® @Y @D PR QRO®P OH U HPPRY G BIR @ W W K% RUOG

&RPXQFBOR3BLF\

7TKHARDE DD S UYRH @&/ K&P P X QRIR B FOLB'Q @D P H\DY DL IR QV K&P S Q W ZHE WL 7K HS RFL\
HVBADY KHXGOR IFR P PQED W IXR/ R W K&P SR \VF R P X @ D \@ LIRDH WULHSH @ MWW W K&HP S I \
LQH PH®Q GRWHKMUSE UWDGHGE R & B WOLLBMAR S\ L QU RD & IDB'S R PHWEH

+XPR5HRXBW 3@LF\
D SRLWBMW

7K H& P S \F R PGLE W D QGXIDW RIBKIU H RHAL\QY KHR S ORHD W taff, Z KL\OD\DRH @ XQIW KR Q @ W
DQSURYS W VRRUBS URH GR US | LVDP M R/ K%IR UR WY RPSD Q H P B \§ R L @ YIROSDUVHE WHLGE U H
HP S\R HQ W F UGIHI | R 3 UWRSHW LAPHS O VD Q & VKU HXU H RHWINR W HXIDW RARQU PR QRIWR S
PDQHPB W SIRSF H) WH DEK\OL PCIHH QMG

E 'LYUVLIQ GQ DO

7TKH& P S Q\W UMDAH® S\RH VS WRSHW LHPIS O VD Q 6 X P H UNDULADQ 8 K @ QU HIWDHWR IW K H
JHQ @ UV H [X®& b 1§/ DQV ILLRFOLY W D W DV H® Rridtionality, HKQE R WQ QBRUD U HDRVE AHU D JH
physical or mental disability, or any such factor.

F (PSR\PHMW RK\$L OIF KD H Q J HERSY
7TKH& P SRQ\R S UDHDQ R GV PURW RSE B\L QV KAHR VH G/DL R @ SIORR @ | R H P S\R H) W DGER J
W KR UHYSH | UR RVE BDF DOGIH GH U QR

, QW KHHY @I/ KAD GH P S\RH E I R RLISK V L FODFOK GG HG L QV KFHX U VRHH P B\R H) VW KH USIR VOBV K H
&PSD\LM Q@SR LOYWR UQB DS § R B WM QDION RQ VIXHV KIHRWSX R VH P B\R HQ R IV X F& M VR Q
Z IR YW KIMF \W LBLKH U VQRADDY@WHDQ KKH U & B HHUYGRP HWQ

G (P SO\ QRGN B \BQ GWIUQQ J

(PSRHN DU M HKDU G UWRHGZI L IR U RMDOQR QP D W WHRIRMHQL @ KPP SQR\DQGVKHZHO IDUH
ODQHPBWROGNDUR UPDQ GIR UPPIOW LV WStaff 8QLRQNOX L E R UQO QX W WLDIH\R
W KOUIRK WY K\HI D (P SRH N D USL Y HUXKD W QMR QN KMIRFEW QR VKK RV WAIOQV K&K H DQURIRSW R
HKS WRKEHL W K WKOQ GIOR 2Bl G HU FX. BHRU KW K4 F QR8H UUR DFQI  RKH MIEX W

"HD OL Q @ \XWU VV KD 8 O L FRRWDLIGEXDQ GL'YR. &U LRUPW L &S O R V XRIGIL

, QD F FURGIF B W K3R V WVAVE QO RWW KIHI U QD [ F 1D QH* U R, M MHDRV 13O K D . GOF 1B V KIDH
G H D CBLRBIIZ KL F ¥ HXIDW M M FIX. WAL BIEDEF @AE RL WIW H F WR SO RIW D Q B WKIQ @ H R QV H UZKY F K
D U® FOHH [ B WILVDIOBV KUIHHXTU HBWE R & MR X MQV KIHI HU IQB W R [ R KQ 815 XOW 7K H3 RIFL W R H
FRP PQED WHIGIGRDOOW B H L FR SDEH, QUH M SRMW KH DH Q G HHF H PHEU WK HUHFWRR UV
MV BRVIBORMWHERQURVKMDOKHE PP SR\KDDF B HRIFR & FWHIUL® V H X VWYL BVEDEF QAERD O O
"WWHFWRUV

$ VSHL (O X URIDODJHFWRINEHHPD E G X U QV KBIHRU W & @ IGFD Q GV KHL VQ RL DLHBB HR |
QR FRRSIOD F MW W K®MW LK ®R IW KHL HU Q0B W R E[N K0 QH D Q GM M-DRV 8@ FFRIER IF RK W
U HIUL® V H FXWW MDF@NER ' LUH F WRWH% R UBO VIRDW QD S URH GQ @, Q IR MR Q LV FORU H
3RUFIKLFR W EUROZIMW UHMBEWR K R 8XV B Q AV VOXRRHS B BV H\OL WLLRK PR K VQIIQW R
WKRP S QV VHEWLH

% RDE&RPPLWWHH

TKHERUR WKW DXQGHHYZKDVKUH VWGEEIFRPLMAW)LREHS5NV ND QGH G UIB X RS/ H
&P PLWW PH QWQ\R (V VIR B AYRY H UM R P LW OW X WIRKIOW PFRLMAVWD GRQ H  DIGR

JIQQFH S5LBNG*HQBO B®H &R PIPWWHH
7ZKHLRBH5VNDQGH®I UD 3RV PPLWHRBHBHWY MV LY E X UQVKHD 6 L DIOD - DM\

ODUFK ODUFK $ULO -X\0 7TKHUHBR IGUHFWIRWW R DB WX L
FRP R PN Y KOHGX @LW KHQDDUEH D XGMUWLZHY vV BVDZ

,NH\ND + RWHO 3 CF $ QOXDO5 HSRUW  $ FFRXQW/ 3DJH
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JIQQFH S5LBNG*HQBO 3 XU KRRRHLW \WH FEHU V 1R DWWHQGHG

$ OIMM HEWD KAIXFOD) & $  HHPDQ
OU 7RH $0 EUX
OU8BIXRPDH X
Mrs. Kemi Adeoye
OV1JRL (BRHQ
5NLIQB HFAMWHNO 'HFPEM

1RPLQDW{(\RMD®EIPIHQW TRQMQDQ FERPPLWWHH
TKHHRP LDWQIWRWOBVKY RYHBQIFRPPLWWREEG HWY W LPE X UQ/ KHD @ L DHOD - DRI\

) HE XD $SOL 0D\ - X\O TKHUHBR IGUH FWIRNWR B WYX L
FRPRMMH PHR Y KHEX @LUW KHQDBLOH D XGQU HIZHY V BHI®Z

1R DWWHQGHG

Mrs. Kemi Adeoye - Chairman
OU 7RH $0 EUX
OUBIXRPDH X
0 U. XQH HAR

$ OIMM HEWD KRADXFOD

0V 1JRL (RJHQ
5NLJB HFWHNO 'HFREM

$XOGUL &RRWWHH

, QD F FURGCF W 6 H FRAQL RIWK&P SRQHVD QG QB 0DWWHW  WK&P SR\KDWD Q@ XGW
&PPLWWRPSIQIWRQR HHFW L®H HF W& @& \KHUHHEH @ MADH R IW KHKIDHRG@H \E D WDR X MW V
| X DR @ W HRWX MG H FRADL RIW K&HP S QH\D Q $Q B0 D W WSHFUW 7K HE X GWAP P L W WHHWR X
WLPGNU@ KHD - DR\ ODUFK $ULO -X\0 7K R HZKRV H UGRHWV K H
$X GW RPRLAMWEUL @V KHB U G B U ZYRG W.KIH D GVIWHEQV KRMH D ¥ DU H

1R DWWHQGHG
$ODM YDFIS EW FK)Z$S HHPDQ
Alhaji Wahab A. Ajani
OU $GOIXQ XRR QG VRD
OU3HMU (DQ KX
OU RN$OHJ[ ,EUX

&RPS® 'LVMEUWRUYV
TKHRRP B Q KOV @RV WWIRE

'RQDWLRQ

"RQ WV L\R © DHGE & R PI3Q X QLW K\HD U D DV RIRGY
&K® &DH @MW UH \ RIBOM\

% H MGG +RH | RH ®GQ

&HG R RUS NO ©F TOUR (BU RUID P

, QF R PGBLE HZ M W KUHH I@W URR/@ R IW K&P SQHVD Q 6 80D WWSHFW W K&P SR\GLGRW
PDNDQGRWQRULW R QS RIE Dparty, SR /L PIVGFRMDQR UR D QS RIEDHX SIRHG X UQV K H
cDOLMHOU 1@

&RQWWXDUDRUHOWV
"HW B IROD V LQ¢, ODF R\Y U D BIVDB P B WQWBUB RX UL W KHDDURQQR H RIWKHQGLDO
V W D VOM\P\H

&RPSOLDQAHHIXOOWRWHT XHPH QW
$ OUHO\BU \UTHX. U H@W ¥ IHR SI08 Z WVGK QLWHK fD UQXE U WHHZYKH UAHD V @ R WYUHERR Q
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B\DWP HQVRI & RISRUDW 5 H\S RQVE IOV | RUMH & RORDWG
DQG 6HSDWDWM ) IODQF IDBVBWP HOW

Y25 7+( <($5 (1'(" (& (0% (5

, QD

FEUGDQWHHRML RIWKERBSDBAW QGEOL@ D WWSHF W D Q & Ka-H F XWNDWIE FK D J H

&RPLVVQ6(& UHTKIH@QWHFRVQ RI,QWVWR WY 6HF XHWWBWWWY WKHDQILQLUHFWRU &KLI
([HF X MOifider D Q & K)H QDID @ R Q \@ Bl R 8K IQQDFOfficer K H U HABU\WW\LK I Wifficers ZK RVJ Q H\B K H

D X & HRB QRIG D WIH@EH ® U Hikahtial VW B MW Q \W W KHR S IRW KKHDMQGHGHFHBHU  KDH
reviewed the audited consolidated and separated financial statements and based on their knowledge the:

L

LL

LL

Audited consolidated and separate financial statements do not contain any untrue statement of material fact or
R AVW RV BD\P D WBHI@ IFZXKEK ZR X 8D NW Kithncial VW B M QRAL V GGROL @ J KWV KFUKPYW D QFHV
IQ KEK W KWB M Q D \#D @

$ X GW ARGRRIG D WBIGGH ® U Diakical V W D WD) G@R W Kikbbcial QR UPR QIQ BX G HIGQV K H
W B M QDWW S UH QL @@ D W HU ESERY W Kittincial F R QLB Q G AW R IR S H B QRAM! K*HR $
DV PIQG IRU REWRBUHGWEKDKXWHG DD Q\R-DPMH P

F H\ UWKVD KM FRIUAK R VH GQW R X\GHG FRYW®G& VHSD QW BMW QD WV

$UM HBWR EEDIR B V WLD/EKIDQWB DQ W QUIQ W H BRY@ O R Q 8 DG H V HIBX F KQ W H BRO® 0 RIRV
HQVXWHPDW HIQRD B W Q H QDWR. K&R IS D QD Q BV VX FIGI U LIHWD G NQ RQW W/ iofficer E \

R W Kffidér R IW Keémpany, S D BXYDU G XQIW KSHRIE @K EK W KDHX @& Higancial VW B M QUWWH S RY W
EHL) SUBSD

+ D MH D©XOD W\ Bffectiveness R W KGrbup’s 1Q W H BROW O RIYK L (5 DMS U LVRW KGID \WW WD X &/ H G
consolidated and separate financial statements.

L L LCertify that the Group’s internal controls are effective as of that date.
: HIXUW RHIWINK D/\bfficers ZK RV L J QW GHX & HFR QRIG D WIHGEH ® U Cfiantial VW B 4 Q W DH

GW

ORVHWKWRSUWH[WHDRBRD® D X\GERIPW VKIBMW W

7KW HZH U B Rignificant deficiencies R WP D WBH@H DQ H WWL QVKGIHV LR@R SH R KIQWHU QD O
FR @/ U RIOB FR X0 G GHYUNOD IH F W KGrbup’s DEEWW RHRFUGU RN WX PPD U LIV ® G H S fihbhdial
GDWD

7K W 2D \Q RU D X\GK QW RGP D Q BiFH QRMR W KHPBRH H ZK RK DRsignificant U R LKV KGrbup’s
QWHUQDO FRQWURO

© Heonfirm W K W HZBIH @ FEK © J HIVQ QWVQHERORY U R @ R W KIBI W R/WKERVIO sgnificantly DIH FIYW H U Q D O
FR @/ U R KH QWR W WHH SHBL UDIODR\QL

7KHRSKLOXV ( 1HWXIR =DFFKDHXGMHPR
ODQILQLUHFWRU )L QDI O& R QOHIR @ ) 2
)5 & 52 '.5 )5 & 52 &%
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&HUWL ¢ FRIWRIR@D J MWAIDQ VHPWHW ROQHMEWRYURBURNQFLTHBRNVLQJ
IRUOWHKHD HQGHG '"HFHPEHU

,QFRPS O D FHW K/ K3HU RY L FRQAH F XHNDVIGE FK D J . R P LV/Q 6 (& U H THXHIP QIR W KAR @ UR O V
RWfihancial UHSRUWERQ RLQNVWP W QGHF XHWBWWY  OW KH ®H. HEK H U HPED\N

W KIRORQ W B M Q \ZIW K FSVRWW B W H F @ Q @RWARIGancial U H S R URMINDNIHDR W3HAOR W K\HI D U
HQGHG HFEFRU

, TKHRXV( 1HWXIR QDQDMRU, N +\WHORIENWWA.KD W

D , WHKHQ ®H. HEK DU HHE GV KR D Q BiFH QDWH/VAH @R QQ W H BRO® ORYDthancial UHSRUWL Q J
RI.NM +W HOF3

E %DVR@®\ NQROHEWYKUH S B BWIVRAR Q@DIYX Q W WXBIRM QRADP D W HID EBV& AL W RN B W
DPDW H IDIFE® F DWW RD N W K\HW D MGIRF B G H. QI K W IW KR X PV W D Q¥ ® & BKIEK VX F K
WB M QWHWUZD® I RWWEPD G L VK U HV S H FRW WRRGMEFHRHE \EEWH & U W

F %DVIRGP\ NQ ROHE W Kikbncial VW D WGI\ED\Q 8 W Kivhhkial IQR UPWQQ B G HIGWWKUHSRUW
IDW S UHQL @Q@P D WHIQ EBVAW W Kikiancial FR GW L RIGKW R IR SH RDQW Q 6D VHows R IW K H
FRPSDQDV R GRUW ISH UL KIGH V H Q \WHERLU W

G ,NMD +BONHREOWWHBEWQJ IFFIHD® ,
DUH SDEPRU WIBDKQJ BOPQWILIQIQWB FRYWURO

KDWGHVHBXFIWHEQRWDEOWR K U HR/EF D XNO/XFIQWH FROWORQBURKEUH V
WRHS H V HI0Q G RIXNX $ UKRQW R Q V XUKPIWW HIUQ CROAPQ H QDWRL Kdinpany, D Q &/ V
FR QRIO D WXGIGR U L H\PD G NQ RQ W R VE \ R W K B MAK W@ RN GWLY S D BEDU G XQIIW K H
SHRIGQLEEK KLV UHSRQWSIWWMEB L

K DFYG H V HIBX F HQ W H FQ Q YAWR\CHR UFD XH GV XK 1Q W H FR @ O\R\OW HPE HG H V HIQ

X Q GRXNX $ UMR.QW & U RGWIH D V RHDD/E/O D QUAHHI D U'\S KBHDEMR financial U H S R IDVLAQ J
W K$U H S R QR Fiidncial VW B M Q WRAH [W H IBXIDIG R V@VFRFU G D @V H QB D FHFSV H G

DFREXQ W LSQUIL ®IFL SO

K DEYH D)OD W\M Bffectiveness R IW KAR PS D QUQ W H B @ QVDR®WR K U HDWR IDG D \ZIW K L Q

GDUSULRRB KWHH S RQ\S UH W HEWKU H S RYBWR @F/ L\RIDE R W\Kefkctiveness R IW K H
QWHUFRWO PQW URKKUHD VR IW KHIQ & IW KSHHRIGFR ¥ U HEG WK U H S FEDW HRGNX F K
HDXODWLRQ

H 7KHRPF D @\RW KFH WWW@dficer D Q (K DHYGW O R VEHIGY RGR XRR VIWHHFQH DXOD WRRDNVHU QD O
R UROWHR RVKIRPS @Q\V-RLPW® R DQ G KBIX GER FP W WRI I KIFR PS D QYE R D RG
GHFWRUV

7K DWW K HAHHRU € Rsighificant deficiencies D Q 8D W H DHL.DJH YIWL QV KGIH V LIRI@ S H BRIORVWY K H

QW H UFfR® OWRON HZKEK D UHH D V R QIINGW R GHYUNOD IH FW KRR PS D GAD EMW R HRAU G
process, summarize and report financial information; and

,NH\ND + RWHO 3 CF $ QOXDO5 HSRUW  $ FFRXQW/ 3DJH



7K DWW K HUIMI RU HRAU 8 ID Q VU D X BK H WUKRRHIQ R D WBIQALK MW RiO/PD Q BPIFH QWWIR WK H U
employees who have a significant role in the company's internal control system.

| 7K Hompany's R W KAHWU\WQafficer D Q G K DFY D VHFU @ BMK B HAHHU B Rignificant FK R J HVQ
IQ W H BRY® O R W KBIFWAK BRUXsRy@ficantly D IH FMQUWWQHERORY U RCEH K H QWWR/ KGHD R MV KUH L
HDXODWLRQ

7KR S KL O X1V WK |
)5 & 52 '.5
ODQIUJ' WHFWRY &
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IKEJA HOTEL PLC

&HUWL ¢ FRIWALIR@D J MPTIDY V P\ R QH@ME®R Y URBURDQ F LTHBRW L Q J
IRMWHKHD HQGHG 'HFHPEHU

,QFRPS O R FHW W KSHU RY L FRQAH F XHNDVIG FK @ J . R PP L M/Q 6 (& U H THOHIR QIR/W KAR @ UR O V
RWfihancial UHSRUWERQ R QNVWR\WQ6HF XHWBWWYV  OW K- GH. HE@K H U HPD\N

W KIRORQ W B M Q \EIW K FEVIVW B W H F @ R ®RWARiancial U H S R URV INMDNIMCR W3HIDIR WV K\H D U
HQGHG HMEFU

, —DEFHX $GHHMR &KLHI )LQPEBEH RMD + BRRAHY WEKN

D , WKHQ ®H. HE@K DU HHE GV KR D Q BiFH QDWH/VAH @R QQ W H BRO® ORWDihancial UHSRUWL Q.
RI,NM +W HOF3

E %DVR®@\ NQROHEWKWH S B BWM/RAR Q@DIIX Q W WKXBIM QRADP D W HID EBV& AL WRN B W
DPD W H IDIFI® F HDWUWV RD N W K\HW D WGIWR U G HL @I K W IW KR X PV W D QF ® ® BKJEK VX F K
WB M QWHUZDE ) RWEDG L VK UH VS HFAMW WRRGMFHRIE \EERH & U W

F %DVIREP\ NQ RO HE W Kikbincial VW D WEIWD\Q & W Kitdhkial IQR UPWQQ B G HIGWKUHSRU W
IDW S UHW. @@ D WHO ESVAW W Kikkncial FR QW L RIGKW RIRSH RQW O 6D VHows RIWKH
FRESDQDV R GRUW ISHI UL R IGH V H Q WWHERIU W

G ,NMD +BOVHROHWHBWQJ LIRFIHD® ,
DUH SBEVRU WBEKQJ BQPQWILIQIQWB FRFWURO

KDWGHVHBXFIQWHFQRWDROWR B U HRV/F D X\O/X FIQWH FRR@ORQBURBUHV
WRHS HV HIQQ G RIXNX $ UMRQW R Q V XWHPIMW HIUQ CROAPQ H Q@ DMWRL Kdinpany, D Q B/ V
FR QRIO D WXGIGR U L H\P D G NQ RQW R VE \ R W K HIMAK W@ RN GWLY S D BBDU G XQIW K H
SHRIGQLEEK KLV UHSRQWSILBEB L

K DG HV HBX F KQ W H F@ Q @AYRACHR UD XH GV XK 1Q W H R @ O\R\OW HPE HG H V HIQ
X Q GRIXNX $ UMR.QW & U REWH D V RHDIVE/O D QUAHHI D U'W KBHDEMAR financial U H S R IDWQIGQ J
W K$U H S R @R Fidancial VW B M Q IRUH [W H IBXIDS R V@A U G D @IAVHL H QIO D FHFSV H G
D FREX W LSQUIL GIFL S O

K DFYH D)OD W\M Bffectiveness R IW KAR FS D QUQ W H BQ Q IV@S®WR K U HDWR IDG D EIW K L Q

GDAS ULWRB KWHH S RQ\S U H®/ HGW KU H S RY BWR @F/ L\RDDE R W\Weffkectiveness R IW K H
QWHUFRYO PQE URKKUHD VR IW KHQ & IW KSHHRIGFR ¥ U HE3 WK U H S K DW HRGNX F K
HDXODWLRQ

H 7KHRPFS D @R W KFH UW\W{psficer D Q (K DFYGW O R VEHILY IRGR XRR VWHHFRH DXODWRRDVHU QDO
FR@/ URVOWH®R RVKIFRFIS@\V-RL@W®IR DQ GV KBIX GHR FP IW WRIIRW KIFR IS D QYE R D RG
GHFWRUYV

7K DWW K HAHHU | Rignificant deficiencies D Q 8 D W H UH. D@H MWL QV KGIH V IRI@ S H RQRVW K H

QW H FR®@ OVRVON HZKEK D UHH D V R QIINEOW R GHYUHNOD IH FW KRR PS D GAD EWW R HRFU G
process, summarize and report financial information; and
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IKEJA HOTEL PLC

7K DWV K HULMA RU HRAU 8 ID Q VU D X BK H WUKRRHIQ R D WBIQALK MW RiG/PD Q BPIFH QRIRW K H U
employees who have a significant role in the company's internal control system.

I 7K Hompany’s R W KHHWUNYQafficer D Q G K DH D VHFU @Y MK /W HAHU B Rignificant FK @ JHNQ
1Q W H BR®@ O R ®RW KB WAK BRUXs@y@ficantly D IH FMQWQHEROY U RCERH K H QWW/ KGID W MV KUH L
HDXDWLRQ

~DFFKDREX$BHAIPR
)5& 52 &%
&KH)IQDQEKFHU
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ODQDJHPNSDOXB3UWVVPHRWDQG BUMRHRHNER P SDWQ\QGD O &RMWY)LRQFLDO
SHSBQJ URKMD HQGHG 'HFHPEHU

, QFR PSID Q FHW W KSHU RY L RRQ6\H F XHINDWQIE FK @ J . R PP L MVQ 6 (& U H TXHIF QIR/W KFR @/ U R @V

financial UHSRUWERQ R QNVWR/ P Q6HFXWBWWYV  ZH W KHQ G Q HIGH U HFED N'W K H
IRORZ MWV B M Q W K FEVAWY B W H B @ Q ZRWMAI@Ncial U H S R URM, IMONHIR W3-OIR W KH DIQ G H G

'"HFHBHU

7K HPD Q BIFH Q W, RIM +\W HK®I U HEH S R W QWIRE) F R QR RIEBIHGH G 'HFH FE W WAK
L 7K DV N MR W3HIIP D Q BIFH QWY FB\R) 1E IR W V WLDVEKADQQIE DQ WODLIDIG H T X\WWWWWHRAIQ WH U Q D O
FR @ URRWDIihancial UH S R UYL 6 IW KSWR & HI\H D V RHDIVE/O D QUAHHI DU KUHHDEEWR financial
UH S R UD/QUBDKSHU H S R @fivancial V W D MGIFRWH [ W H 3@ D'BHRL QR Q BW KQ W HR Q DIBQDBD O
5HSRUMEDQGDUGYV

LL7KDV M MBDRWSRIDGRSWRBLWWIHB SRRULRDU ) IDJWOR IWKW U HD\&R P LMVQ & 262
QWH BR® ORW H.J UID BIHAREUW RR Q G WKWH TWKE& © OWD R I/ Keffectiveness R IW KHR PS D QY
QWHUQDORNRQAVB R HB/ LQJ

LLEZK B D QIH M QRM, N MR W3HIDR D 0 VWVH/GWN keffiectiveness R IW KAR PS @ \ VIQ W H IFR @ ORRYDU
financial UHS RUWKBODWIWKHQRBI 'HFHBHU DQ®& KWWRW H FR® ORAfective. 7K H
are no material weaknesses in the internal control system of the company.

LY, MMIRWIHIHA[WHDXBNR OMVWVS$KMHGDNULERDQGRYUBURNV L BOIMLE HOVX & IHVEK H
financial VWB M Q W Q@ & DHYIWX 6 D @D W W R QWDS/RIPVEnagement’s D VWVVRH @R IW KCdmpany's
QWHUQDORNRQWBD RMWH®B/ LQJ

7KHD W W R QWHS/RIOW VWS KM G DNUL&RDQGRPUBURMR Q BE W ¥ HVK D W& HWfwancial
statements will be filed as part of Ikeja Hotel PIc’s annual report.

7TKIR S KL O X1V WK | ~DFFKDR X35 HN PR

)5 & 52,5 )5 & 52 &%

ODQIQJ' WHFWRY &( &KLHMOQDQEKFHU
0 DF K 0DF K
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QGHSHQGHQVB IDFWEIRQHUVS \WHWBWRQS HS RW

84B, Lafiaji Way, Dolphin Estate, 2 B GBRX6 WHMO X X \(\D W H
,NR /DRV IDJRV

Independent Practitioner’s Attestation Report
To the Shareholders of lkeja Hotel Plc

5HRUWDRIDVX QI € JDH HQ W SIR UG HR QD QUHP HQ W TP W V PH QRM  MCH (DQRED W R KD
¢ QD URSWLQJ

2SLROD

. HKD ¥SH RIUKGD @ R \GBI VAW CFAH QI HP H @R @ KH W K QYUHQEERQ WCR R Finidncial U HRSUWR., N BMRM® O WHFRPSDW D QG
W VXEVLBVH3VAKURSX DW 'HFHEW L \H HPVWH L (D FRU GIOF H W MHKFUWAHLIDV BADY G Q (MH@R R'Y O R QVHUW H G
YUPHZRUN MXH GE \ WHK& R PP L VMR 16 R R QL2 U JOIIDWQRR IWHTreadway & R PLMAR WM& 262 JUPHZRUNDQGQ
DFFFRDGH ZIW K5 & *XGR F IR Q0D Q H FH @5 H 8 URMQ, QWHQDR RW ORYH U 1Q Q F OBH & LOWD Q &HK6 HXU HWRLQ @[ FKD QH

&RPLVRQ 6 (& *XL@ R KMHOD Q H FH @ 5RUSW G/ HOUBR/QURRHD @ GLD SRHOW L

% DHG R QVHKSU RHB ¥ HSH RIUWGD Q B Y H GH R BVLDA GQR W K D FRP HW R X D W @RIQV FDX V M WV BHIOMH WIKWHGroup’s 1Q W IGCD
FRQ WOBYR! fihancial USIRF WDQRI 'HFHEBH L \Q RAVHAWH L @ O WHDD H VRBW. @ FRU GOF AW WHKFWMAHLHMWHIOV IGH Q
WHK& 262 ) UPHZRU ND Q ®/HK6 HFX WHIVD Q G FKD QH& RPPLME/Q 6 (& *XGRQRHAR QMKOD Q H FH @5 H 8 URNIQ W IGCBRQ WORRI U
financial reporting.

% DIWI R U LREDR
" HFRQ B FWRXHQ D H FH QL @ FRU GIIF HIW KQWHQQ B6 WIDB UR Q8 W X QB QI D HP HQ W V6 $ ( 5HYLVEH®WXQBH
(QU O HP HQ VWV IIPK @$ )XGW R B H YZWHR 1+ LV \WIRUQ R F O IR UFPROL W GE \ WHK, QVUHQADD B XGWY L R Q $W X QB BWDB WG

%RUG$$6D QB IQQFCEH R QNERRFRALHDEXGRARGW X QB HQ D HP HQ WH 8 LR\ QUHIDR R W ORRH Y IQ Q FOD
5HRUIVEXU U HY\SIREAL LDHXU W KHG/UELIG QUKW 2 X UVSRIIE QALY HV H RMWRARU SR W

: HKD Y FRPSIOB ZIW MHKL Q G H S H Q B @& @ WiKH VFROU FX. UPHID WRAWHK, QVWHQADR B& R B R I WIKF 1R 13 UIRW LGROS FE RY\VDD V
LEEGH QWBWQ OG5 9 @ GH 6 VOB U/GW XE EWH, QUHOUD R KBV 6 QY6 UW/GHB U BUS FF REVQDV V6 % $

2XGm DSS O,IGMMNID B6 WD URQI X DALD DQ HAH @/, 640 4 X DD D Q H FH QIR Y IU P WIK® HURU P$ XGW R B H YZ VAR |
) 1Q Q F CEOMBHHD WR/Z W KISIW X QB R 3 HIDWEE HUIYF H'QJ D HP HQ WIMUXH GE \WHK, $ $ 6 %7 KV \W(G D @ FX. WRVHrm W EH W Q
[P SOPMHY W Q GS ) D\l M VWHH R T XDIOWP\D Q@ H FH @/1Q BX G O SR BHL VR 1S UFRG X H YV HIUL@ FRP SI0D F H IW KW KODU FIX. (PHID W V
SU RIVIR @ W@ D G VGDEBIOF DEVHD (G U MOWBRUTHX. PHD W V

c HEBHLY KW WHKYHE@H ZH KIH EVLRGY VX IEQ WG §5 USRDWW®R R HL 0D V LR/UKR AR F LR
2WKHDWWH

: HKD ¥ DX G \8 WHFRQ V REVGD Q &S ) D fitidticial WWERHH @/ R I, N B MR \@3-D 0 E@ FRU GIF BIW WHK, QWHOADR BS WIDB UAR Q
$>GWL QQRXUSIR @ VEH 0D WKF H BU H M ® Qnmodified R S L QR REXV ARQ V RENGB Q @HS ) Dfilarcial WWERH @/ 2 X U
FRQ FORQL VR @ FGJHG Q. W ISFIR IWLK/ TPW W

5H8 R Q\E OHL.WR UW B WQHR Q WMR LLQBDIOH SRUWL Q

7K H6 R URSI L URMARR |, N B MR W80 EW H VGE\RD R B DQ WOIR JHIHPVWH L WUHQCERQ WCH R Firidncial U SIR) W LD R UV BWHW P B W
R IWHKHIHPAYHO MV R 11Q W IBDBRQ WOR R Hirtdincial U HRIUQIV 1Q BX Gl GL QWHKD FAP D QIQ JO D @ H FH @5 H 8 URMOAMHK( IIH FYM BI V R |

, QVHER RW ORYH Y10 R F ODH 8 LW 2 X W H VGSRILEY. WV R BU H \D\FRQ F @RXGR QMHK* U RX . WUHQDBRQ WOBYR! fihancial USIRIW L Q
EDWG ®RK UVWDX QB HQ D H AHQ W

2X U SHRVQ\E OHLWDMX G LWWWR
7TKHIQDFOPHRUWERRFROLHDEXGR ARG W X QB HQ O HP HY \WH 8 URMQ QVHQOR R W OFRH U [Q Q F ODH B LQIV 2 WK
*X G QFHUHAX WMWIXZHS O DQ SHR U RHO VY CFIHQ D H FH @D Q 8J RYHD (PIL \& Bl VXYW DFRU HRE RVQIVHKE U RX Y0 W IBCERQ WAU R
RHU RQE O SRHOWID V HBEQX UMDX QB HQJHD HP HQ W

QWK UXGED GIFLQWBBFQWR RO DQIFD URASWLQ B dBdDV

, QVHQDERQ WCEMR! fihancial U HRSUQIML\D S UFRW G M @1 GE \WHK& R BD @ VH HRXW L ¥ EfftRancial officers, R $H LRQ \6H RIULD JMP LODU
IX GVRDQ VD Q HIHFWGE \WH®6 R URSI L URMMRVP D Q@ H FH @/D Q B WABSH LRQ € GV B UYES HJ HVBQ B 19D VXU DFB U HIJ @ LWHKU EDLELON \
R financial U SR W IDQ BHKS USHD IRYR financial VWWERH @/ 1R UH JMHD G X SRV L @ FRU GIIF HIW KH @1 UDG FF H\SED$ FF R L
3WEDYV *$$3WA B EV RWMKHREBLY G SR PHGHYDV

3 HJ VQRVIRHKP DQ WIHEHR U H F RWIEWQ H/RQ BIOCH W OFFXU DOVCHQ BU @flect WHW Q B D AWLL@RG. SR V RYWR MHOWHW R |
WHK F RSB @

IL 3UWR BUBRQ BEDWXU CFAWIKW Q B D ML RBIH F R ®GGH FW D W 8 1 P 8/USHD [RQR financial WWIR-H @/ V@FFRU GIF BIW K
*$$3VD Q BIKW FHS WI/Q 6 BH GW XWRHWHKFRP S \DUHEH L @D G R Q @ (D FRU GIIF HIW B WRKUIVRIY R IPD Q HFH @D Q G
A PWRR WHK F RSB ©

LI3URBUBYQ BIO®DWXU DFR U HIUL@ S UYHQ ROIR WPIHD \G MAMRLCR IX @ XWRKUHG D F TTX/R @XLV HR & SR VRQRUIWHKFRP S @ \ V
assets that could have a material effect on the financial statements.
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QGHSHQGHQVB IDFWEIRQHUVS \WHWBWRQS HS RW

/IPLWDR RQ MWH O WRRD ; QPODHSRUWLQ

% FDX VR IW 1) K UH® R WRDY L QUHQCERQ WCH R Frldncial U SR W PQ \Q RSAWYHQ W (G MAMD &0 WMARHD WS/AR SU RIMRQ \R ID Q \
HYDXODRICGR IHIHPWID MV W K VUXS 1) IGRD UWKE IMFWY/RHKU L WIKVERQ WEUFFO \E IFRP HL Q D G H TEXHDYWHR IFKD Q H/ L GRQ GROLVR U
WIKWHK 18U H R FRP SIDLEH ZW KHK BIOF. FU ISR PHWBHPD. G WHUR W H

6XFPDU\ RVKERURH SH IR UPHGVKEDU L VR R XRIQBX\RQ

: HH HUIFH GSU RIVIR @ ™ G PH ®D Q BDQ W B G5 UR VIR Q@ ON HVBILY RVKRIXR YIVHKH QI HP H @/$ VSU HAUK B QVHK* X G R F BVK
SU R ¥ HXH SH RIUKG 1Q B 6l CGR MDA D QX G HWIQ JR IL UHIBRQ WOR R Hiancial U FRSUQIV D VYA LIQMKU L WEX\B P D W HDD
ZHD N @\HH MV \D Q GAMDLID Q @ Y B BIPLIWHKG MJ QD Q @S k) QW HIHAWHD MV R | L QUHQOBRQ WOE RHG R QMHKDWHW H ® L VK U
HQ D H FH @DOR/IQ BX Gl GSH RIUID JVXFK R MBS UFRG ¥ HIYVZH FRQ VH GEH) AHW D W\QWHKFIURP V@BV : H EHIOMH WHKSU RS K H V
SHRIUWG S UV HD [V RU RIXE R VO RWLVRUHQOD R Q RSV GO E\PD Q H FH @/ YRU Q@ @D @ HRSQIV L

7KHSUREB X HSH RIUMG L @ CPLL \G B VW DFAH QD) HP H @YDU \L @D WXD Q @PLQ JIU R FD Q B UG L G WRMMIXQR UD UBIRQ BI®
DWXU DFB HQ D H FH @/& R QHT H @/ OMHKOYHOR 1D VXU CFA R MDD G @ PIL \G B VW CFA H QO HP H @L WXE V O DR\R ZHU WIKQMK
DWXU 0FE WDKER 0 @D Y HHI BMDBGK G DUV @ BAXU OFR H) D H FH @/ HED ISR UIPG

2VDRPL 2QD D ¥ &$ 2PRQ\)LDODH\)&$
)5& 352 ,&$1 )5& 352 ,&$1
JRU $KB BEUL&R JRU 1RY DUV LRD GHHVF
& KIDW HEFF RQY\VQD V & KIDW HIFF RQ\VQWD V
/IDRVILB DL /DIR/ 1LBULD

0DUK ODUFK
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QGHSHQGHQV$ XGMRUVE HSRW

84B, Lafiaji Way, Dolphin Estate, 2EDO®R X6 WH WO (\DWH
,NR\DRV /IDJRV

,QGHSHQXXt QW RUV B5HSRUW
To the Shareholders of Ikeja Hotel Plc

5HSRWNVWEHE W R &RQ W HIGQ DIQIEW D WM IRV V

2SQLRQ

* HKDH D % LGWHKD FR P 8 Q \ L ERIQRIOG/DH:G DD OW CPBIVRY, M M+ R V@30 F W KOdmpany”) D Q GWW/X EIVGDHM.
VK URS  ZKLK FR PS UM WHKFR QRIOG/DH\BY CPMBIR 1:Q DRD G RWQRW 'HFHFEHU D Q ®HKFR QRIOG/DH G
W CPMBIR 1S URR LD\RVD Q ® VKR PS U HEOM L DR H FR QRIOGDH\EY DPMBIWR IFK DIH ML Q4 K L W'\Q GR QRIOG/DH G
W CPWABI\R IFD X AR 2/ | RIWHK\ HD WWHKQH Q G HDAQ @ RV HW RHKFR QRIOG/DHA® DRI OW CPWADIW IVEXOGLID VX PP D UR |

WIEDWFRRGLSRLH

,QRXR'S L Q MRKBR QRIOG/DH;GQ DRI OW CPMBIVEVMH fairly, L @ PO WBIO ESVF WWHFR QRIOGNDH:G DRD S RW QR
WH* URSDW 'HRHFEHU D Q GWAR QRIOGMDH® DRD G i | RD GHD Q GWR QRIOGDHFB Y AR Z/ | RIWHK\ HD WVHKQ
HQGHGD FR U GTHZIW KQVH WQRXIQ DFR G H 8 U W6 \XDG DW §) 56 V L FR PS O RHFZIW KVK) QO DRR GH B U W L Q
&RRAPLURIHULOPAGRY WF D QAW K W URLHIPQ VRW K&R PSQLVD Q3D & GD WUV

% DIW IRW@RLRQ

" HFRQGFWR XD X GLE FR U GHZIW KQV H WQR ©&WDG DWREQS$ X GR/L , 6 $V 2 XU U HBWR) \EID HWXL.Q G MKV H
W DG®W KU W KGHAUE) HER. QVHKS X G\WIRB H 8 R\GE L AL RIWHKS X G R/IWHKGE R @R G W HIQ DRD 6 WDHPQ WH/M LR Q
RXUHRSUMHD UHQ G H S H @ GWKQWR SL @ FR U GFTHRIW WHK, QV H W@ R(OVIKY 6 WG DAYCRWDGRIS FF RQY VO IY&R B
R I( WIKZ | RJ3 U RV M R DSOFF RQVQDV M( 6 % & R B WIRH \M KZ IW WHKH W B © HXTL B HQ WATK\Y U B H @®Q W R X D X GR.IWHK
FR QRIOG/NDHA®R DRI W DPVHBIWLVGL LB U LIDQ GH K DH 150Q G R X B VMKH W B @ FSWR) \EID HWLL(D FR U GFDHZ W MVHKV H
UHIL PH WDVQ W K K6 % & RG H E B YHHKAD WH \DRW. H OQLFG B KYBl RV QGH LW | EH QDAQ ® SLBR 5 WM RJ IBYH D
ENVRU BXRMOQ

HY\XGLWWWHUV

. H\ D X GRIWAUANZHU WRKY R D WUMWVIKW. (R X 8 U RWVR Q@MGJ M @/ZHU R 1P R WL JICE ) WQ X D X GRIWHKFR QRIOG/DH G
¢Q DRI OW CPMPIVRWHKEX U UAB @ L R7T& HIVP D WUOAZHU 1D G U W K6 L QVHKFR Q JWRIIR X D' X GRIWHKFR QRIOG/DH:G DRI O
W CPMBIWDAD ER HD Q @ R UIPQ R X SRR WKHR Q® B G R) W R Y DG U DRVBR Q R WK DWW H U V

.H\ XGLWWWHUV + RZWK PW W HDWIZGUEH VE H QHVWRYG L W

D 7JUDGWHHEBBO/PISDL HR W @BYFH

7K HD XPWQIRRL IS D UFPQMO RIZQHR QV UHUGHYD BHOL YV : HUH Y HI®X KOdmpany's JRHU QB SR LHR QV K H
ENVIE RQWMHKKUHILBHQWRI,)56 ZKLK WXGWDHD LBOAHQWORIDS URS DR HER Q VB WR) GU HVE L
FK DIH | UR WHK, @ X UBJ/IRVVOR B X QG HEBS WRWK  UNY S DWHFRY H UMDVEWHUW M B E O

([SWVBI. UHBRVVORGE O(&/ 7K H& RS D\QD B S WK
DSOWQRIMWHKW S QKD S UREX QG WH(&/ PR G Q

FD XY 1L 5 D UHPQ VRWOW G BU HHYD B H VK HVL IS @ I : HUHY HKBZY HUBR Q \O U RXRQ BHK( & / L BB D UPQ W

DSURRXQGWHI(&/ PRGM \ENIBR®SURVRPDWUL PRGOE\ WHRIWHKGNMIQDQGERBOMHQWO® QG

DG QIRONY W KARDIA J WSV R $ U Q WAHIIH BVHQYHWR IWHKNH \ FR Q \© WD @G MY RHK
PR GO FRGL]

& U MOL QUDRS VRIW G BU HYD B HEVY 16 R QL R. ORJ HVBJLNY

FK D B DUHW F (YDO X\DQ R | FU EWLR X HFR | H JWHQ D QR UPR/ Q
DSSOLW&HVRRGHO

& RODWIRLCR 1K V. W IDFD\RW DWGHW D Q G W HIU@UWHKS W L R G

RDSCGDEWR WKGADD SWHWQXWUX G HWBQQR IWHKZRU QU \R IWHK
PR G®
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QGHSHQGHQV$ XGMRUVE HSRW

.H\ XGLWWWHUV +RZWK PW W HDWDI/EGE] VE H OHVRKG L W

" H VWLHRQDRAGR IWHKH BH F WENRW DW RUH B KR IWHKI UDRS R |1, PSP B WML R IBR Q WWWRRXO UBD DMQX @ X WK L]H G
WG EBUHMD B HY HBE B IR QH W DEKEIS W LRIGRIZKFK FK DIHW R I BAWISCO GH). W RRIGH O
U HHYD B HY USIDVXG
i H FKIDHEGWHK UHR DEN\ DQ GU RWIOR |
&DUBXQWHRN YYD UD G XWR Q VR\WHKH BH F & &\RVU DYWWHR P D QIH P Q WIG/ PIHQ W.\VHD S 6 BVQR IH WPID W H
U HRWHKHIH AR TRV D UGRNQPDERHRAPEFRQUAQVDQ D VXP SVQRXVWGLOWHK PRGBEN I6 RQR X U
H BH F & RV HY W WHWEHR Q@ W IBW H XGHWOGQQ DQGNQRAHE RI WHK &R B D\QV
EXQHWLQXW UFK D B IWH/R IWHKW G EBUHRD B HV
JURS \WJ H CBWQHG [ HW L @D B R RI® PR RQ GML\R Q
" H WUHRQLDRAQL R KFS H\W HFELGHONRAY V
7HWHGVWK DFXUDFRI| KY WG WV DD Q GWHK
7TKHPD XPWQR | WHK LB R UPPQ WORYEHRQWHKWGBE G MW HIU@DQR IWHH BH F WONRW DWW RIWHKI UXRS R |
U HHYD B HMD NH \ D X GRIWAUE I X V H WERYB VWVWHKX W R | WHK WK DIGHD B HIWV VED Kl G
WL JIE D WG J PIHQ WQVHKG W HIUGDQ R | WHKH WIDW B Q G
DVXPS'QRDS SO KGN KINBRYHDURQRHY DQG 3HUURGD UHAS XWRQR IW KIHS D UHPQ WO RZOH-
ENVIGRQMVK(&/ PRGOD Q BRPS D UMEKR XV PRIR |
RX UQWIE K MDDID) FHR P S VEGHE\ BDHH QW

E 9D W LRRIQORW B HP S OHRHN HEQ H ¢ @B/DO L W\

KRB D\ BOHQWE YA EMHES ODL@GIRMQNR $SWHWG FRISH@HA TXY@OPWQ HBHUQHA DQG
DGHRAGRQBRMXRMBODG R IGE\WHGHQR G HIRFS FW R 1 MWL W \WWRK HS H WWOH U

7KHFD UIRY D R XWR | WK & i QG E I HWS O DLV
WIEDWDQJIJHRQFR Q WUWHBH UWKD UBXDWY XIDDPHHAHGENVY RI YDOXDQR R URMR DEQWHV E\
YDO X\DQR WHKG b ® E 1) HWS O DQU HXTIL GEN, $6 7KH HY DDOXL W KR G MIQ O\DX PS W Q VHWPIDV H V
YDO X\DQRHWE KD Q ® VX P SV Q RWHKUGID & SW B\ WK~ & K AN GWIXVE YV R 1YDO X\DQ R\S #J PULY © X Q G HEb
H BH U WER B WL JICE [ WIKJ Pl @U B L Q QVKG i ® G
E i) HW¥S O DLERXOGGE! , Q. $0 ) XU W KGMPBWRY HR QWHK & D HBLIR XW Q GH S H QGHIYAWRZ G B DL @ X WMYU
U HVHA 1P QEAHIQYY B@UH RAWH FR QMWW IHFQ BN KHWBX PSWQ Y Q@ HWID W IB SC5GH

$ W HW GWHKD @ T F \R IWHKG\. B\RX) H 8 ) VOMIQWHK
ORQWUHP HPSRWH E I HW \O L D E ILQWK \:Q DRD O
W CPWABIW V

2WHHL QI BW@ R

7K HGW HWFR D V H FS\R) \EID | RIWHKR VWAKL QR UPR/ Q 7K HR WAKL QR UPR/ QFR PS UKL WWHChairman's W CPWBIWL URHAURY 1]
5H R US\K GWR P W Vi NbHH & U SR (RS DAVWRYH LDQDHFS H & UDAD & R 1S D\Becretary’'s U HRSU ¥K HR VKL (R UPRIQG R H V
Q RV AUOG KV K RQ WARLD @ K DRI OMD HHPQ VIYG XR) 6 XW\R) HRS) W UNGKR

2XUR S L QR RMPKFR QRIOG/NDH;Q DRI OW CPMBIVG\R HO/RAR HUWHR VKL (R LLPR @@ Q BH G R) RD\VQ BIO@RMBU H \D\Q \
IRJP IRDWX DB RGOV RY KRQH

, QFR QHOFRVZ IW R X D X GR.IWHKFR QRIOG/DH G DR ®W CAMBIWR X U FBWR) \EID LIV B HDWVHKR WAKL R UIPR'QD Q @& Q
GRLOR FR QLB WKH VWKIVHKR WKL (R ULPR QL \P D WBHI@\L DR VW H DIW MHKFR QRIOG/DHA® DR W CPWBIWRAR X U
NQRZHE RWQEHQ WRE L RUNVK HMZ8SBIU HRS BVD WHBIO\RL VW DOV H

I ENVIBRQVKZRU MHK DH S W | R &R QVHR KL (R UIPR QVIXWH R &V Q H S RIW RHKG BV R IWLKD X6 LUN\B HZU TH
FR Q@R HVIKW/HKU IE\D P D WBI® ILV WVEH-PQRMWLKIR WAKLL QR UCPR QZH D U bl HXTL G W B HRSUWIK\WEF W H K DH Q RV® IW R
U HRSUQV W\ HU B

5H8 R Q\LICAVWRIHWK. UMR UV WE&IR \F KD HEL W K HRMNQB H U RW KRHQFFO L GED YW@ 10D WDV V

7K HGW HWFR D) VB FS\R) \EID! RIWHKS USD WL B Q [ 8 UH® W@ MHFR QRIOG/DH.Q DR GW CPWBIW\D FR U GFOHRIW K

, W H WQR)@ DRD 6 H & U WA \WDG DUDG GER PS O RHZIW WH) IQ DRD 6 H & U W& RR R 11 LB U LPPH QREH QY$ FV
DQ GKW UXLHIPQ VRVW KR B D B VD G$ @ & GD W UHFANV DQ IR VXL QUDEIRQ \O VIRWH LG WURVHGV H.EBP

L\D A ¥ ¥ UW R Q D BABKS US-D W R IER QRIOG/DH:Q DRID OW CPMBIWATKEY UIHUHH URRP D WBI®LLV WMHPQ BKH WAKE X H

WRUDRGUHRU

, QS US-DQ MWHFR QRIOGNDH:G DRID OW CPVHBIWWHKG UL HF R W FB\R) \EIDI RID VH VIMDWHGroup’s D E\WW RR QUKLE \D
JRLQRQHFU GUPWRRJDVD S OE O RDWMHDUBAVBRL R QFURQ GV O WHKIRL @R QFUBNV R ID FR X @W L
X @ WW K HFBUR/L M KD WG Q\IRXG.D WM R XS WRIY RBURWVYR K D YRHUGIRLD WO BHWEW RR G

TKRW DUJHIW/ KRIW QBRADUH 8RN HR U R HHUMW * USRI D QLFD  LIRHQA LBRFV
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QGHSHQGHQV$ XGMRUVE HSRW

$X & WIR U H VG\RLEWQIIRWY  VDEIGRIWW R R\OR LVEH @ QIED &V Y VHHDRW V

2 XUR 1 KW \D UW R &V QU HVIR) D EDVX U DHIDFE R XKM VA KWHFR QRIOGNDH:G DRID ®W CPABIVDWD Z KR ODHU IHUHH URR

P D WBI® LV WMHPQ WKH VHKG X MV RUDGR H U B Q ® R VX HD QD )6 LUI\RI HRSUWIKW DXOGWR X B S L Q I5RI@ RIDEHO

D VX U DHLAD K L JBYH @ ID VX U DHDE X M) RIV YD U BVGMX' D X GARPGF WIHD FR U GFOHRIW K6 $ \Z IOMYD \\G MW MF

DP D WBI® LV WHPQAKH Q. W[V WO/L WY CPMBIVED D V' H URR | WO W UUDRY B UFR QLB U HP® WHBIOIL G L YD BRU

L QVHKD J U HDIV WHK\ FR G HVIR) DEBHH BH F &W RA X QHFWHKH R @ PR.G AR Q R IX ¥4 UWNDH @ QVHKE YV R IWHKV H

FR QRIOG/DH IGQQDE D\DWY BHAQY V/

$VS ) RID @ X GLLA@VFR U GFOHRIW K6 $ VZHH HU WIS U R'WVR Q@M&J M ®D Q BD LVORS U RVR Q@N 8 WLIBFWWKR XR K W

WHK DL WH OR/

t , G QWILQ B VH V WHKU NYR IP D WBI® LV WVEH-PQRVWHKFR QRIOG/DH:G DRD OW CPMBIWAKH WIKE X M/ RDDGR B UL R
GMLQD QS H IR DK GILURRE X U H MW WiHW RRKYV H N D Q B BV QR X GHL YL GRWIKWWX |EH QMQ B S U R § DMRH
SURBDENVIRRXRSLQEZREAJNRIQRGM MA QP D WH® LV WIHPQWHN L QUR | DA K L J KWXQ RIR Q H
UHMW L QURHUWRVIUDGPD\ LR FRROR QRJJ H W\ MQIR® AL VM. RQP LV H SAHMY RW IR UWWMHKR Y H BIRL G
LY HUR R URO

T 2EWOR QX @ HW\BQQ IL ¥ HUBR Q \BLUHRBQ W WHKD X GLLEVUHEW 8 MLQD X GLURRE X UWIW UBIS U R § DLVPWK
FL XPV VO VE X @/RIW UHWIKS R VR HJU BAR J @ R.SRIQ QRAM IIHHW L YWH\@RMY K H *SHRXW B ORGFW U R O

t (YDO X\DMVHKD S U RIS DWWAR ID FR X @\WS R LH X ¥ GD Q GVHKU MR DH Q\HVR ID FR X @WH WID W ID Q @ 1B OGH
GUPWRY H VDPH \ BAHK ' L BWWR/

1 &RBXOG IR QVKD S U R S DWKMR IWHK' L UHURX W R IWHKI R L R QHFUBD IV R ID FR X @WIRLQ G IV 16 R QMKD X G LW
HY LGRR BVQ H @KH VKD P D WHI® @ K WD H {¥ WD OBM R Y H QRUWFR QLARA/Q WIKW D \FD WL JICE ) W R X E QVHK
* URSVID E\® W RR QU\WXLB VD J R L @R QHFU QI ZH FR Q@R HWIX\B P D WHI® (B W W\ H@Y W XH D U H HXIL G W B WD
D W QRVML R X D)6 LUYV\R HFRSUMRHKU 1B @16\ D\RX) H IVQVHKFR QRIOGDH:Q DR OW CAMBIMRWL MX K GV PRX HIY U H
LQDGHTWRWGELRXRSLQLRIR QFXR QB UED IGR QVHKD X GHLYW.GRR BVQ H & SW RHKG BV R IR X D )6 LR
U HRU WZHARH DV X BIMQ WRAR B IRVGL B\ PO W KBIR XV8RI BF HRWR QUKL D BJ RL) FF@ W Q

$ (YDO XADMHKR Y H OSDUH® WROQ@YAY UMK D B ER Q @\ IWHKFR QRIOGDHA® DRID GW DPVHBIW VRO GLIWHKGY. B\RY H V
D Q BKH VW KWHFR QRIOG/DH:G DRI ®W CPVMBIVVHLEHQWHKX G HU QW Q BFIDR @D Q B'Y H QDY D QHWIKW K H WV
IDU 9 QRVQV L

T 2EWOQVWX IEH QIS U R § DOKHBH. YALGBSRHU HJUQ@IWHK:Q DRI @ (R UDPR/ R IWHKH VI VIR ILE X/ Q HWD RYILMAIZ IW & WHK
* URSW R BU H\D\R S L Q R RV@KFR QRIOG/DH:G DRI W CPADIW:VH D U b HBWR) \EIBI RIWHKG WL HVFQ R/X SHIYVR D Q G
SHWIRDBHF RWMKIXBXGNL. H UB® ROMHNSR QB R UXR 06 RELIR

© HFR P X QB WZAHW MHS$ X G\&WR P W WHHIUGLD FR Q R VWKP D WUWWHKS O D Q @FHSSHD Q @PLQ JR IWHKD X G /G

WL IIE D W LG LY LFEOGL) @\ @ IFD QGVHRH QLA Q. QW I B @ W WRADNY. HE®I WA QL) YRU XIBAL

: H D\DRS UYR B WHK$ X G\&/ R P W WZH\M 10 W CPVMBIWVIKVEH K DH FR PS @ GZIW K H ®Q W W B @ HXIL P H) WWHIUG.L

LQGHSHQGB@RR FP X QB WHN WHPD QM & QKB VD Q B Vi KP D WUNVIKW D \U HR) D EBHVAX MV R H DRUR X U

LQGHSHQ ®H)@EUH DSSOQLHFOEWHG VDIHIXDUGV

)UR WHKP D WUAMR FP X QB VB W MHKS$ X G\WR P W W BHHG M/ HIUGPWRKV IR D WOMMKEHU HR [P R WWL JIGE [ F MV RAHK

D X GR MYHKFR QRIOGDH® DRI GW CAHBIVRAWHKFX U UAHHD WD Q G U WHKU HUIIRVHKNH \ D X GR.OVAUNVHH G M B IHBAVHKV H

P D WUOMHR X D 36 LUINR HRSUWD VD DR W HXIONDD B UOGWHS X E GIIDWRX HD E R YWHEP D WUR EZKH QL (1 W BHD U D U H

FL PV VIR VZH G M/ HIUGWIKW P D WUMRG @ REVHFR FP X QB VBH QR X U HRSUBVF IX V WVHKD GH UHVFR QHVT X QHRVR |

GRQY RRXOGWRIE GH FSH WV HIS RIA J KV KIKELQW H B WIQW M X K R FP XQ IDFR'Q

5HSRWN2RV K HIWD 086 5HJBW BIMAW H U V

,QFRO QB Z WKHVIDRLHIPQ VRVW KGHO R 1 WV E RPD MHQ G O4G DVWSRYY  : H RQUPRV WD
 HKDHREVQ H G OL@R UIPR'QD Q @ FO MW QZKL K W RHKE W R IR X MQ REHED Q G H O ZHU HQ A Y 0 U N RIWHK
SXSRWRW K& L W
7K H URSK D MH SSWSRHER NR ID FR X ORI D \D S HIDVURR XK PP Q DRAR WY B R ND Q B HWOIVG T W R
WHK DOXKVD Y HHEQHFUHHMG | B RE) D R R R WY HEB\ X/
7K H* URSD Q @& R S D\QVW/ CPWBIWR/I ;Q DRD G RW QB Q G URR LO\RVD Q ® KR PS U HEXWM LBR HD UHQ
D U H HHRQZAMV K HWEKRWN R DR X\@

2VDRPL 20D Q@MMNZ)&$ 2PRQL\DAMB )&$
)5& 352 ,&$1 )5 & 352 ,&$1
JRU PKG =DNL&R YRU 1BUD 3 WRRB DG UMY F
& KDW HIFHRGQ W\ @ & KDW HEFHREQ W\B @
/DIRV1IHULD /DIRV1IHULD

0D WKF 0D WKF
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& ROR@DWG DQG \HSDIDWMVE\B\WP HQWRI ) IODQF IDCGBRVMRQ
AT 31 DECEMBER 2025

7KH *UBX 7KH &MRSD Q

I1RWHV 1 1 1 1

Property, plant and equipment

& CBLDW RINL QU RWH V V

, Q W D& DAMHW

, QMW RHW KEML BD UL HV

, QMW FHW WMORBAHR PR} XL O W KIHX\WP RKRG

&XWaw\BIwW Vv

, QRQ WLRA

7WCH U HYBEIOVH

2 WHKUHFUL ¥ © H VGBUQHEP HQW V
/ R QW IO DGVEBIW \

$ P ROMKH RB HOWBGSDWY H
& DK [ GBVK H XLYDO FQY

Total assets

(TXLW\Q CEIOLM
6 KDUH FESIWD

6 KOH SHP L X P

5 HAV DHG QBI L@V

& C5LDW YHYH

5 HYD MW QU YHYH

(TX L VD\W MERE®! W HTX L\ W
K R0 GYAHR IKM/ B UHW 44,112,712
1 RQF RV@RO O IDOUHW

Total equity

1RQ K UHQWDELOMW

$ P XQMGH W R WJHISEDIDW
Retirement benefit obligations
"HIHU UM G

7 RM@R QKW & WERON L H V

EXUQW BELWLHV
Trade and other payables
'"HIHUUHXFRPH

& XURDMV B[P DEO H V

7 RVMOFXUHDAO LLIDEA W

7 RM@D L. H 53,115,574

7TRWB XWDQ O LRy

7KHHDFRP DY Q QW HRU P [L@ KD D LRAVHKY A RVIRO VI Q GHSD UMD £DQ D WIPHBW V

7 KVH FRQURGEDW HDGG VHSD UMD, Q@FL DVDAD H BM ¥ HU HS &) RHE DQG DX VR MG I R UV X B\ W KIHRGR 'L U H F \R@R U &/ DF K
DQEZMLOBRWEKDI

Chief Anthony Idigbe, 6 $1 Alh. Abatcha Bulama, FCA OU KIRSHOXY 1WIR)&S$ Mr. Zacchaeus O. Adeyemo
&KOUPOQ 'LUMR U 00D DLQILHWRU & 2 ) L QP H& R RO WBI) 2

)5& 352',5 )5& 352',5 )5& 352',5 )5& 352,&%
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& ROR@DWG DQG VHSDUDWVEVWP H | SRIVRU RW
DQG2 WHW RP SWKHKHQMYH ,QFRP H

)25 A ( ($5 (1'('  '(&(0%G

7KH *URBX 7KH &MRSD Q

1 RV 1 1 1 1

& RO W LD XS MDWRD V
5 HH GHI U R IREADBN  Z LXMMRALY
& R/ VR \DOH

*U RV SR, WRW

2 WHKUFAR P H
6 OO GP DN H W HIS vV
$C LIY\DWHHSHQ VH V (5,111,249)

2 SH WDQ S UR RWV 12,115,327
)L QQ F HFRRH
JLQQFH ARVW

Profit/(loss) before tax

,QFRPW HS I@H (1,118,966)

Profit after tax
,QWR &BG

Profit for the year

Profit/(loss) attributable to:
(TX\WK QKU R WHK B UHW
1 RQF R\@O O 1w
Profit/(loss) for the year

2WHKARPSUKHQ VY FRP H

, WP VW KDLARAEH U HIVA G VXEVHTX 10 W RUR;, \RU
ORVYV

S5HP DV XRH) W RU QDR VR/G HQGEHQ i VB DQW
R WDJ

5 HD MK RV X BBQHAR W D

2 WHKURFSHKH QL ML ERP H RUMK M D
7R W P $HKH QLYHL @ ®° HI R IKHVMDU

Total FR P $HKH QLYH L QFFP HI R W K\HHDU DW EXIVEED H
WR
(TXAWK KU R WHK B UCHW

1 RQF R\@0O O IDHW

%VE HQ QVSHUVKIDH ER

7KHDFRP D QL Q QW HRU P LAY WD D URAWVHKY A RVRO LVEM Q@ GHSD UMD £DQ D WIPWBIW V
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7KH * UXRS

2UGDR  6KIDH S5HOMHE  &DBMO 5H POBMR 1RQ RQWO@
VIDHV  SHPLX HDLQV WVHKH  WVHUY 7RBO LVW  7RDOTHLW
1 1 1 1 1 1

$SWIMEWEDO R H XL WKRRO &Y RWHD HQW
$W QRU

&KQJIW L@ XHA R KW\HD U

&R UHY VLY HPHQR RW KBIU
3URWUIRV K D

7R VOD3AMRUI RV K D

5HPHY XBH® O RV G HH (S\OD Q
5 H YADX DQW\URS X VWQ R D

7R VODF BIPKHWQL Y H RIQ FR

70 @ DFWLRQRQR V
‘LY L GHEL G

$W 'HFRPEHU

$WIMRWEDO R H XL WKRO &Y R WHD HQW
$W QRU

&KQIW L@ XHA R KW\HD U

&R S UHD VLY HPHQR RW KBIU
3URWUIRV K D

7R VOD3AMRUI RV K D

5HPHD XBH® [QQRG; GHEE ¢ @ 3Q V
5 H YaX DOVWURS X VWQ R D

7R VODF BIPKIH\QL Y H RIQ FR

7D Q@ DFWLRWEQR V
'LYLGHRL G

$W 'HFPEHU

2UGID  6KIH 5HIMME & DBIWO 5H EONMR
VIDHV  SHPLX HDOLQV UVHBY UWVHBY 7RDOTHLW
1 1 1 1
$WMEWEDO R H XL WROIEY RWHF R S [\
$W QBU

&KQJIW L@ XHA R KW\HD U

&RS UHD VLY HPHQR RW KBIU
3URWUI RV K D

7R VOD3AMRUI RV K D

5HPHD XBH® O RN KRG HE (WO D Q
5 H YAX DOVWURS X VWQ R D

7R VODF BIPKH\QL Y H RIQ FR

70 @ DFWLRWQEQR V
LY L GHEL G

$W 'HFPEHU

$WMEWEDO R H XL WRRO &Y RWHF RS @\
$W QRU

&KQJIW L@ XHA R KW\HD U
&RBUHO VLY HPHQR RW KBIU
3URWUIRV K D

7R VOD3AMRUI RV K D

5HPHD XBH® 0QQRG; GHEE ¢ @ 3Q V
5 H Y@X DQWURS X VWQ R D

7R VODF BIPKHWQL Y H RIQ FR

70 @D FWLRQEQRIV
LY L GHEL G

$W 'HFPMEHU

7KH PFRPDQLQ®WHI R W Q Q@D SRW K BR RIDMEER G §BW H PR D O MWW H
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& RORW@DWG DQG 6HS DIDWVEVRWP HOWRI & D\K) ®Z V
)25 A ($5 (I'("  '(&(0% (5

7TKH BRX'S 7TKH&RPSDQ\

1IRWH 1 1 1 1
3UR(M/RE WD]J

$GXV W WR U

"HS UFHMR QR SU RSU WS Q IV D BIX. S RGHW
$PRYWWLRMOQQE BVVHW

3RVW G\RSQW EHMS )V H

,QWWWH BERH W EN EQN

'LY LH3G U HL NG

JLROH FR\GNVMYGI VW

$ OMW W RHD ST WOQWHT X BHQW

$ MW W RND QF D' IZ U NSU RIH V V

*DQ R VRV® R | SHNWRD QD GH X LPSH @Y
2 \WH UGDWY XV PWM Q

, P SIDU P\WDQRADQ F HZ U BBV N
"HIH U ULR P H

1HV VRIRP RH DWDRMLWL EHIFKBIQJHY
ZRINLQSLWDO

&KQUHW RWLQRBBWD

L QFDMHEHFON K YOVPRWLH

,QFD)WE) W U D BIRHDH

,Q FDMVHEH FON ) RMUK UHYEIBY B QSSIBP HQ WV

L QMMNHEHFON 1 DI GAWODRY

,QFMHEHFON K GIX|UR D W IS@W 11,002 (11,002)
,QFDWE W UDG HRHUK\DBRIDV

&IV K H@® U DSWIK R A B3 JOF W LY LW L H
,Q FPRH DVS DG
3RVW G\RPSQW EHW BLG

1HW FWBSBYLGHG A K DOLIDF WYKL

&D/K AzZV RP LQHWQL) DWLWLHV

3X UB K IR SU REU 3DOW @ &XBP B W

$GBVOMRWRLBREUNG URH V V (411,409) (411,409)
3XUBKRIQ WD EODVHWV

3URFER QL VRSVD R | SHHNVRSIDQDQ GIT X BH QY

,QWWWIHH LY @ X@PE @ LHG

LY LH3G U HL MG

. LWR@EQ WRQ & LH3G

,QWW\WH SERH W EN EQN

1HV VBXWHG\EQ W WLDRWMYVH

&D/K A2V RP ¢ QD Q F DRNLLL
6(& BYRBHUHVWQXFWXUL
'LY LH3G SLOBV R WKHROKEU V

‘LY LH3G 9.0V ER QF RQA.@ LW HV W V
, Q WWEDHE

1HV WEBXWG\EQQFLQ® DWLWLHYV (211,708)

1HMQ FDMH3 FONHQ FDDIK FDNIKK YABIW V
&DVK@FDNK NIV W -DQ B U\

& D/ K D@BKHIX LYaGxwmw ' HH FEHJ
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7TKH URKX

7K HBH SB\QLI (Q WL

7KH*URX
TKHURSFRSULWHD+RW3HEDD Q WV EVARU\+ D QM HEU L R W IDE & ALSX LIRSV MKL HZKEKSU HR X & H  ® WAROQW M WH
L QV KHT X WR\I& [BL WHERYWOB & DU O HIPSWRQ G/ 6 UYRAHLR WHAIE K DQG V B WKHBQ Yrespectively. + D QWU HEQL
G VRSVGEID V LAL £ DVBR U YR R W.\Y VU@ [5L WHDRYWHWIDB UV X JL @QRWR IFR W DR @ W W KOIBWF 1B \QUW RHD V E VAR UL QVK H
*URX

7K H&RP SDQ

,NHDMHRVIBO | R UPUQURHIMN HYHREHW LR WG LRR SROGRD 1RHMER MR Z QW Ka+H UMD/ D J RVRN HDOQ G\D
FR HYHQW RYDIRQUAQ QILH LMP MG WD VMRVVIQ ¢, BV KUK RIADIQ W RRHU LE&RWWSDQ R 11HD. 30FZQB R ) HB UD DIH
+RWH&D \QR/D RV

TKH+RVEO WD Q HGD Q BS i) DOEH 6 W DRIZ(DPH/LFHVB QGHIFH Y PPS @ \% 9 % % SW RQH XQGH Q@I UKRHQ WD WHG
2FMER DQUGEAHE $VLO 6 X VHXIQ WD LRVOMI QDR BW RIRYHUW KRD Q@ HP HQ W W KeHH URRD EU DU RPQ H G XH
WR BLAVRQR6WIZRGDPH AIVBEG 6HUWWRRPSD Q%9 % $

&RWBR WDH RH ¢

The registered office of the company is 84, Opebi Road, lkeja, Lagos, Nigeria.

3 U F IDSOF WIWYL H V

7K HSU [EQUSOF MM \R W KIH RS0U 1S 1) DRVIR.IKR WD @ G VIBX UGV DS DR @1 WU FIU MAD 0l D Bl VQ L J KOE D Q BX QLM \F 1@ W U H
V M IF H \DGYL VLRDQ GF R\QVDB QV HIF H V

% DV R §H S DURLQ

7TKHVH @ @ L@/ W D MDMRD ¥ E H H&J HDSUGHL (DF F RIV@HZ W KV K JMJ QU R) LR @ LA HSRUWEW BQG )56 LVWMXE\WKH
QMU DWOLIBRS F PRYQYJ 6 WB QG RUGE6% DQEQVKRD Q HUHX GHE\ WK&R FS QL W D Q & QHLGO D WUNS F W W K)HQD € LD
Reporting Council of Nigeria Act, 2011.

) XQ F VQLORD GSH VOMIRLQF X HJB\

7KH F R VALY HED 6 LAY W D MKW HSU H @ MEH QD W DZ KE KL W KHJ RSX/ | X R QOD Q GU H @ MEDQOF XJ UH\Q7KH F R VAR H G
¢ @ G LAY W D MDR\BM HBU H ©@ M&H QV KA UF\®@ IW KSd) LOPUKRF RRORE HQ i WA QL @K E KW KIH ROKS i DW WV | X RIRQ DF X) UFH\Q) RU
W K LRV R W KFHR) VARV HGD 6 LAY W D MOR\RY KAHR) VARLEY HUM XND Q 6@ @ LABR WIR (DU H{ S UV HLGED WU DZ K E KL WV KI X RIRQ D
currency of the group and the presentational currency for the financial statements.

*RLQFRQ FHQ VWXV

7K HF R VALY HGD @ LAY W D MDMRD ¥ E H HEY HDSUG-R QD J R L PR FWH@ED WLZ K E KDV V XHPVW KMV KHIQ W Z WE ED E GWHR H MWW
¢ Q@ LABEIOD W® D \D WK HW K HDAB X HK K 1BU 1 R/LQ ¢ RO 6 LABE (0D WA/ R/ KDL B 6D FRVQV KHD W MWARWXF HX I KZ Laifeat
W KHR L GR FUHQR W Kehtity. 0 D Q@ 3P HQ W ¥atisfied W K KHD W KT DG FDOM U ¥ RXF HW R R WKH Q GRS i) [RVDLG{ L V W HIR W K H
I R W HIED HXMU H ROWKULEV R QV KR @ FRFWQDEVIKD V HIQ G B VEHLRSHY U @ KFHRR.OMG  DQ8 LAY W B MDRV V

YW R FREOGDRQ

7K H R VALY H:GD @ LAY W D MDHPR SU L WHGHD ® LGV W D MDRRWY KFHR SD @ D Q WV X \GID D \D W ' H FREHU 6> \GID b
DU HX@ F RV R.G VEHI R W KGNS RDF KV L @ L E BW KGNS R @K E KW KHXFSRELQ F RU@ D GF R WKH QR\E HF RV R.G VG HXDW B Gl
ZKHQXKFRWBBROW7K H, @ 6 LAY W D MPRRW KVHE \GID. b MU 15U HDBUH R W KVHP H U 81 RIGVISH B 8D W KB UHF R SD © XV LIQ
W KHB H D PYORN ISRIOFILY

$ 00 W HURSEDD® i W WIDIRW LA IFH G VXQ WDHOVG D L @\DW UIDVARWY IZ L VQRALK*H) RSKDU HHOPLLQ BY HRGQF R) VARLENY Q F8 Q UDHOVGH
®VWHYO W U Q RPW HI X RWQ VIDAQ\R DGR QMG EVR\OW RH M/\WOMDMWHU H L VHIPERG HR L BDW PQW

$ FKOHIQ WRZHMU VK IMGHUMR D EXGD U \ZWRX W ORR F R W UMDOF FOMG | R U @ VKIDAWW WDE @/ L R

YWOW R P B YUP HW
7K He QB LD VWWHHRRVKD ¥ E 19 (S HDSUGHKQ BUW KKILRY L® OV B DV H F H\8 R BKHWRIZR. ©

,QrHV RHQ BU R MV P X G BWM YDXOH

/D@ P XGBM YDXOH

) ICD @ LWV HMIW V LG, WDP RUWG F R \HYVEXE D WR D PGEWHV

) ICD @ LAOVDV HE@MWLQI BV HD@ DUYDXOHWU RIK RAMMK FRIFHKY LHYQ.FRRH PHD VIXE DOV UDORK W K K RKHUF R SUKI I WHIQF R A

) ICD @ LADVEH \GHY LQI BV HOB DUYD)YOHWU RIK S J\RUGY \P H D' X HIV DUYDXOHWU RIK S §)\RUBY V

) ICD @ L. PIOWL HQBR JE B U R@/PH D X) HIRV DUYDXOH

(H ¢MBEH @ YREIOD WEPH D X (DA KGH V K BMG | X W XDOHKR 1D G{CS I MB 1 X W ORBIBD W S O 6 VIAM IYF FIR VD Q GF YD DR V V
G VV DFOAEL Q

,QMHQ W RPHDV X G HRCZRUR! F R VI GHWU HODVEDD BORK

&U LFYQ FORFR WG 1 W LWAB D QMEG H *H Q W
7K HAV IRDW HDVQ [ G HP H @' W KARD ¥ D VLQ ¢ BEMNR IF X \QLID P D WEDDEN WERW R/ KFHD 10 JDP RX @/ R IDV V HVQYG L D E LZ0 UKILH V
W KQH[ Wz, Q © LODH DDU 1V | RRQY

$W MK V HOL G\WHDQG WHY L)XGD O OYHD

3 URKAWS O COQQ/BT X BH @DU 16H § HIWG RYHUW K BV H | R 8V W D ®1Q WOR F ROWY XEDYDOKY ZK M 185 & RIBLW K HOF D GV H | R 8

R W KIM V HBMYG ¥ LXGEDYDOBK/ DU 1V V H \GDH) Q X D QBD\YDU\GHS HQ B @MIM FE WR 1D FW RUYD V VMLV V BWH [ RE IDFWR UV
VXKD W HE R L FIID @ D WL RG @/ A F O/HD Q BDQ W@ BU RWDAPH \DU MV BIIQQ WIR F RS H \GLE) GDOKKDV V H VIV@ F R \GLH

IV V XN K KDV XMU H CPUHWRGUR @ W KWHIRQ (BILR WHK D WBD GS WIR-ME G VRS DYD)ON

7T0HV

L8Q FUIIVQ . H L VAL WU SFW RV KIP RX @D Q @& LB R |1 X W XWUDEBIQ FARH * L ¥Q W KFHR SO[H. MAR IH L V WE R W U D GIWMHA-Q W
differences DU LQWEH W BQW KOF MID O ¥ XMD Q & KIN' V XSPWQYR D G F RGGH FHV L W B WBGHA W YW W/ O FIRHD Q § S 19 WO D 18
UFRUG7KH&R S W EEIOWYSURWRIY BVH ® @ BV RID HH V \DMAP

LLHIHGWIDYEU WHRQLIGI R D XQX H & OB V WM R KHWWQ W KIDIWSU ROED W/ WY DE B'SU R Z WE EDYDLIDD BU D QWK E KW K&V WH
FIDE HWYIH G Q ¢ BIPD Q HPHQ W G HP H @L W HX GV 6H W HQUHA KOR RX @R 1GH | H G WHLY V HW KB E HJ HRQVLIG ED VGX SR Q
W KOHN\OV L BDDQ GRH HOM @ | X WOBIDHB! S J\RWRMMH U VI BOW X WEBSO@ @ JV WMI B! V
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3RML RV FRQB QR
3 U RQ VDU 1D L D E LROXQAFUIM/GY L B)D Q GU WFRQVY.H G K H QY KHD W KW SU H @ M H JDWBR) V W WHKREVUR. W (D \D U VXA ISD V W

HYHQ WIMMBU RoEBI W KD Quitflow R IUWRIXF HZ\L B I HX GWY R MV @VHKRE I0D WQLIRQ & KDR RX @W KB E HJ @DLD HV WDW HBURY LRV
DUH WHERQ@ VG | RWMU RS BB JOR/ HV

, P S DRMDW | RQ D Q ODEH W V
PSRURW I, Q6 LADV V H WD VBIR QW KBS SFID \@ [RRW K S IF M5 F LGIWO\RVPR G O(&/ L OF FRUGHZW K56 )LRGLD
QVWXH @ 7KHPH B X BH @R IH S IF MB F UGHME V B\ W KHJ RXX Q G JiH6  reflects D QXQ ED I D Q SU ROEON. Z HL BWMG DP RX QW KDV
GH W HQIIP E \ HYDODXWILVP KBIQ 3 R ISR VEI® RX W FHYFD VZ H @WIQ FIRSIRIQW W K\W HPYDOKKR IPR @\ $@RPD Q HPHQ W R \GIH V
UBIVEREO 1D Q § % R UBND. (R LDWR QD E R SOW MYHQ W X UWRIR GV R Q G BIVAREO 1D Q @ % R UFWD R B V W N X W X-B RRORE
FR GVOLRKHOH I XQ LH S IF M5 F UGRORVAH 0 D Q@ HP HQ W R) \GLH WV KWL \RNISU RDEELOAY KD F UGNONRVRF F X B VF R \BLY U QV K H
SR VEON.W K\D F UGRE V R F X DD @& KR VEOY.W KD RE USRE V RF F X UHYHQ L W KSU ROEON.R 1D F UGMR V &F F XQLMO R ZK H
DS SFIDRVR YD D IDW XGHWLKY ReH @ RYBV HY WL WHAKE K TX WHQJ4F DVI G HPH & PDQ DHPH @/

5H W P HQ\E H Q HR EWIDARLQ
7K HSU H @ MDORKR W KSH @ LFREIOD W@ G H S H ®@WQX FE KR Il D F W\R KNBU KEH W HLBBR  @F M BIED WIXV LIQDU IXRDV V XPR @

W KBD \differ | URBFYD GH WRS H @/ L QX W XAKH DV V XPWQ/ RV H G DOG W K& V K BB | X W X/UDHD\L BUDHAH PR U UWIRNBI D Q G

I X W SH @ LGR. DUTHH & K D Q JIHQW K/HDV V XPWQVR L © BD F W KFHD U0 JOP RX @R IW K3 @ LGRRE 10D W Q7KH * U RXGH W HQUNPW K H
DS § RUBLW H VAR RVUVEDWD F KU RS WWaDQV BCH WHIDQ JWH 9 S RIEBWHVERGUE PDQ HPHOW FRJV WWHHUWHY RRBBM S
E R Q G\DU KH @ AQ MG L QV KFHU UF\Q @K KW KEH @ ¢ VE 8 185 D LDAD & KKD Y W H\UW RD WW DELS) R D WILVDKHHIS 1 MBW H &P
W KLHD W 5@ \RIOR @ IWQ R

, QH W PQI\S U RIS W\

L QYHV MHQ 'BU RHSU WIUHIDWD OU FIRQ VEGD WR B Q G K VTHXQ WRIN UATHADUYDORK ) DIUYDORK/ DU HED VR QV KHY IRDW H® UHNBU LRI
V LIPUDV V H BAV® D GH \J WG DU H BH W HQUBPD Q Q X B 0L@\G H S H QUERH ERVIDDOYDX i) \R QV KKH B W I/ Q EH V)X HED WL& K D Q JIHY/
I DUYDXON D UHR Q VG SURIR V VQ M V \M BS) RHSU W IDHY EMAHVWR U HR® W RUP S UYRP HQN' D WX DH YV DY

, P 'S DRMDW | RQ YRIWIR

7K HO HQRU P SDUWU POAL \ED VER @YHU CHIR V VBV R 11Q MORU L @ FIH\® R @V 7K HP SDW QAP D N KV HR 11Q MORU \F K @/ SH U | R1G P
ZKEK L\Q BB H®WEHU S UHD WYBIRY [DDIQ M @RU WP V KH®

6 WIS DAY D Q @ WSHIM D @/ ROVIE [P HOG H GX ) RV VI | HVRYH

$ W KAD WRHDX W WED \GR RV K/IHe, @ @ LAV W D MDAV Kl ROZRQ J6 W B @ D Q @MU S W B ZIRE KKD ¥ Q REAH HIDS S OLLGY & Iy, @ € LD
V W D MDHFEH UL VLV XEXWQWH W H | HH FRMHL YVD'SU ¥ HVGIG

$PHQBH Q WIVHWYH RP DQQ X0S HIR & BHJL QQJ D IW HD QDU

6 W@ DGJ 5H O BVIFHHG P QW V (11HF W L ®W H
)56 ) IQD G LDIQ VWHHNPD Q G) 56 $PH G RHQ WW RV K&OWV L YRQD QG - DQ KU\

) IQD © LAV W HQVIBN VAV V H OHD XBH®R )IQ OF LAD,V \W HXW V

)56 ) IQD G LDIQ VWHHWPD Q G) 56 &R @ PWU HU HFQIQD W XG BI GH @ - DQ RU\
) IQD ® LAY W HQVIBN VAV U H HOFARLL W \

)56 3UWHBNQRQG VREDXHQ Q@ GLD5HOMHV $6 3UWHWWQRRI| -DQRU\
V W D MQR\PV ) KD @ LD 6 W BQWH\P

)56 6XE\AR LY. ZLWKWR S X E OLIEVREDXH V -DQ RU\
DF F ROXE O\

TKHURX 5@ KDQRMS S OWKIEBIRQ JQHR WP HQY 6GVWODRGL GU HEQUW K/, @ @ LAY W D MDMPAM. WO DW R G R\W W H
standards at their respective effective dates.

)56 )R D Q PR/ XWPBW MG ),56 ) QQFLDO, W U K R WV GVRUHV

7K HD PQ 8HOV MG I'W KRIRGL © UMK PHQW L)B6 DQG )56

r . KHQ R @ 6D QBOLY H\GWQED GHF WESD PH@V VM FQ I GRAHG W RGAFKIB GHRUH W KEIWH @ED W H

r +RZWEBVVHVWKFR W UDG Y XA B F 10 UFMJ LR | @ @ LADV V H I WEHR W KT HBU WZ K H @Y KGD W XRI KFHR) W H @HYHQ W
R N QRW BIOG. FRMWDRIO QH V E@ L FQEHIWMN Q G R WV

r 1HZR P HQ 6G A VREAXH FX PH @ U I JW B MV WHD WLBIT X WQ V W H GVREH \J WG D WOLYDOKKW KXUKRRMH & R SU HHQ Wi
QFRH DG DB LAY WHNEY WH WH @1 HEU W KER RW® W H B3 W RVE® GQ U MDIGFRV W V

$PHQSH Q WIVHKIYH RP DQQ X0S HIR & BHIL QQ JDW H WmX DU F RQX G5

,)56 ) QD Q PRI WPHQW BQG )56 ) QQFIDO, W U K R WIVF GRUHV

SROWDB W | HLHEFIQ J Q D W & IBHDG H QfBFW U L F L W\

7K HDP HQ 8H @ DU HQ WEH@W RG G H VPO QBIHV HQ W VDLAHH @S DI JW KREZ QX V H H S W OW RD W X B GH @électricity, ZK i H
AX¥DIR §IQYR)OPH FD U KM F A \HOFHW WEFLLD VARED F W W KPDU NAG! VISMHEKFHRQB\EHQ JLRQG 6 | R UHGMIVRZ QX V H

7TKHPHQ BH @/ FDW KR D QWY 6 S SWKRZ QX VH HFS WOV RR W U D) W AFQ@ JQD W X® B GH @lectricity. 7K M 1Q W MARHG
specific 1 D F W\R KD GHQ W B XWAXRAR) \GLY 1Q K@ DZ K MdH W IMD Q HSX U B KWRYHUD U B V@REO M/ HIPU D-P7K i HF R W U B B WX/ D\LD V
RZ QX V 1B SHGGQ JRQW KBIV V M FQAR IKMW ¥ SFH. ¢ F IDFWR UV
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,)56 3 WHD W DQIQGG L BV XHUR, @Q F L D QV MEMDV

7TKHDPHQBH®SURBWR SDFHE6 3UWHWVQRI)LDGLABW D WHID/QE W RXWLI ¢ BEIQH A HX PH® IRKRZ @ 6 LD

V W D MOMBY 13U H QMG BISDUIRVOOLRA X/ RQ

r 7KHV W DMDHRASU R RW\RVL ROG QU HX PHQVIRPD Q &V RWE WAWRHUHQMEH)56 L@ URBUVHRXPH®IRUWWRI
IQ FIRHD QH S 9 VW R Klassified IQ WRRQ R I, ¥ F BMJ RJ VH @V KHN D MDHRASU R RMR V 7 K \classification UWVXNL. @ WDWQ X W& W D
EHLGQUHQMEN X KDW KHR RID QP VR IQ FIRHD QS 1) VHQV KRS it D YWABRU RJ F R SU QYW KHH PD QG W RIB S UMDLRJ R ¢ W
or loss’ sub-total.

r $IJUHWQRQ G VIDUHDR R IIQ | R DUR QIQ K@ QW KIBI W XFRFEXR IRYHU DS FQCBHRKRZQ IRDMR Q/ R X0 & HDJ U HOWG D Q G
G \VIDU HDMGIQ P38 LD V W IBRMHP

r ' LVAEEOXHYEe\BGWRD Q HPHQ WH G45SH U | DUBAHPH D X YV HO3 0V ZKEKDUWHD XVR I, @ @ LABH U | FODQ PED VER @W RR/D O
VE WEUWHR GHE\,)56 $FPRYQY) 6 WBQGZ W RGN MR/ PDE HI pGVNVME SU R RWD\RV ( QMH VZ L & BU AX GV BL VRE\DH
030VLQVKHD @ LAV W D MMV WK VAEDXH 1 XK@ QUARMLW QMR I03OVWR KHD HWWR RB B W GAVDIOMG L QF F RUGH
ZLW)I6, $FKXRQJI6DD UGV

,)56 6 EVIL® L HAW KRS X BG FORX QVHEL W/

7KHDPHQ 8H @/SH UIPWH/O L J VEROGD BN WD S SO'H K H G VRREOXHU AX PHON ZK L BB JW KHHRQWQ RPDV X BHOWD Q G
presentation requirements in IFRS Accounting Standards
7K HH@ BNF WD WU DHQMY WDSSY0)56 DUH
7KH HMQLWAVDE VA D\D VHGHE L)YB6 & RV RO VGHIQ QF L BWHRY V
7KH HQLGY M QRAK TH S KIOF FIF ROXE ON. DQ G
7KHHQ W KW D QO VDLIWRHUL @Y H KGR WSB UgHI K\BU RXG-WF R VARLEY H/GD @ LAY W D MDI\BYDLIDD HR 8 X E QL IFW KB R SO ¥ W K
)56 $FRKRVLG@DG DGV
$OHQ WKDVSX BD F D K RRDIBAL\
7KH HQLGY M QRAK BH S KIOF FIF ROXE ON. DQ G
7KHHQ W KW D QO VDLIWRHUL @Y H KRG WSB UgHI K\BU RXG-VF R VARLEY H/GD @ LAY W D MOI\BYDLIDD HR 8 X E QL IFW KB R SO ¥ W K
)56 $SFRKRVL@DMG DGV

6XPMUR WQ ED QINVF RRY @ I R DEHV

7K HSU EQ@S0F F FOXY ISRIOFNMD S S OLLGVEBSY HOBUNDQR IW K/ HF R VALY HGD @ LAY W D QMDB IV MR XE\H O RK N HSRIOHIMKD HE HH Q
DS S ORLR@V L V VRHD@WKHD BW HV H X\W 8 BWWK H WM B W H G

, YH W PIW @ VK BAG DUHV

7K H R VALY HGE@ § LA W D MDY FUIRSIRBV W KAHD €@ LAY W D MDRRVW KFHR SD Q@ D Q B QADV K \GIL BN.ZK K H IWEH W HQUPW KWY KJHH
LODFBEPLWRRWWRR@WEPHDWKIRZMBRHUQ FE/R U GEFRY W KHD @ LAD Q B8S K LRNIRIOHMR ID GHQ W ¥V WD\WV RE WD L
benefits from its activities. All the facts of a particular situation are considered when determining whether control exists.

&RQN A LWXB®CB H QM HGED QMW KB

¥ ZRURYHU RUH W KK DI WK R UKW VWRKI RRMK W QW \

I SRUWRHU®H P00 LADQ GRB UL GRFLY RH WH U WQW\

¥ ZRUWBS &K QRJUPIRYTHWHK PR WIRWHKK PPER R W KERD URB G FMV R U VXREBI BR U@ RG RU

¥ ZRUWRDN W RPBMWRLRV \VRW HV BHWER W HERD URBA FAV R U VRN @R W U@ R GR W KM

6 XE \GD B\.DU HF R VALY H G R W K WRHZ KE KF R W U RVAMHQ U MVAR/ KR RSXD Q 1B V W R HF R VARLEY H G RW K WHKBR) W U R O
F B VH& KD Q JIHW (Grbup’s IQ W M WHV E \GDL UW KB FQ RWAXD Q@ R VR IF R W DRI F ROMEHR D VHT X WM WMDQRW LWQV D FQVL R
ZL W KGRIV

QW \SHD D DFHF ROW WHK &FRS @ \D F RVMR U LYMAAAIOOD \EXGID BN DAF RW

OMJ F 8P QW UWIDQRW LEDIDE@ i D Q BQ WDHOVGD D L @ QW WD @/ ERW B BF R SD QW Z L VKWK RSXDU HHTPLQ BY HROFF R) VAELIV Q R
8Q DHDVGHR V WBU HICPUQ BV H.GV KVHB HP D Q@ HD \KQ DHOVGIDQ VE X RIQ @AW/ KHHMO W KY KJHH \D RHYL BO F R IIP SDW POV&R @ L VW H Q
DF F ROMY JSROFLLVHDU HV X BAKRIXRX WK URS RU FRROIR Q

* WSR VO @H W A Q WOV LXES DUHV

$ @ VRSVAR IIQ W M WED V E \GID UL \DF F ROUE HR UQV KVHS [ D WE © LAY W D MDRARVW K&HR PS @ E \ GH LRHIL DLW KFHD) U0 JOP RX @R |
W KIR U QYEL RFSVEW R/ K3 R RWR V BF F ROM®rofit R (@ V R GEL VRSV@ \OF F ROWI L R B\W KFHR SD V RR W KI BUYDOBKR W KFHR) \GLH IR Q
O VFR W RO WA IFFRQL VG-BR U VR IRV KIB MV WHR WK HF [ U JDP RX @R IW KIB MV WHRAU ¥8L BG L \DF F RO HR D \D @V V FOPALHD
DF FRU@HZL WHK6  ,Q/HVRHQ WG V VARMBY D Q GRLQOHQ W X LLHV K&R PS D \ UWBL @V R H 1Q AFK® HR WD VD GHT X. WO MV WHRAL Q
DF FRVGHZL W6 6 ) 1D ® LAYV WRH @ L IF R W U RBOV VO W K*HU RX¢, @ © LAY W D MDIABIY R RWR V R QGL VRSV \GH W HQP E \
DJ JU HOWD JI DUYDOKKR W KRHR) \GLU IR GBI V # Y WY R 19 O E\BIG Q R DR WAIRIQW M \GHILFHRQ VG BU R RWR V B Q [DUYDORKR 1U V8L G
1Q W WHRWOHU ® W H R G D GUIH FREH & SU RAR UVO RG QUYDXOHR W KWHXVELEHY QN V H W HGBRL H & 85 URRUBY V

, QH W PQIW @DV R FWBI V

$ QDV V FORILHD QHQ W RVAUZ K IE KW K*HJ RSK D VLQ ¢ DI AKG HD Q & KIDVH\H DV X \GIR UQ RVQQ W M WEDM R MU H5 1 Q ¢ B
1Q AFX® HL WV KSR Z HAUBD U \W EVFHQV KHD @ LaD Q &S M D WSRIDF GH FLLGRWR IW KIE MV W IE Bl MAQ RFMR) W B VDR [EGW BRIOW K/ R
SRIOFILY 7K HQ WV WHRAL @ @V V FORLHIQW @ FIRQ]H GD \W ¥ W QY KWHS ) D \W & 6 LAY W D MDRVAKR ZH ¥ UL QW F R) VABLEY H/GD @ LD
V W D MOV FIRQ]H @ WR I Q DGV WIHR UGV IGkbup’s V IO URIF 10 Q H/ L @V KGHDV V HRIW KB MV W BIW FAUKED WRHDF T IX VRO
D Q GR D Q 1P SDIWU PQOAL QIDOKK || W KGroup’s VIO UR I® V WHR ID QDV V FOPAHAF HEIVIW 1Q W M WIGW KDV V FORL W K RSXA. V BRKH @
UFRQIL © LW W HIKR WUGH/ WH

, QHW PGIW@NML @/ M XW H

$ MR IYEDAU H.\D GHQ W RYAIZ K IE KW K*HJ RXK D Wi R E@WY U RLEOF R W U RVKFHR W U D@W MHHGY 0 QLR IF R W BYRIGD GHF RROAE
DFMW DQELVWE®@KH W KHW U BWE @ LaD Q BS M D WEHIVLLRW EMID JW R/ KDF MW U FX. UM KX RRR X F R VRIR W KSBD UW L H
VD QUF R W 7R BIQ ¥V WHRAL (D M R IYDKU HL QW O'U FIRQ]IH @ W R WU Q GGXWV WIHRA QV [Grbup’s V 10 U R IW KFHO QH/ L QV K@IH W
DV V HRVW KMHR IYHIDWU HDIW RLKED WRHDF T IXVRQ D Q IR D Q 1P SDW QAL QDOKK | W KGKbup’s V I URIR V WR IDM R MEDIU H{ F HE\W
QW M WHWRQ WHOW XW KRS GV ORKHY UHJIR JLWRUH RUKN U VO/RY

, H W PGIW @ VS HIBOS XS8R V HH QMLLHB\S (V

63 (VDU HHQ WY W KNBU HF UCHW RWERF F RSIOV R D UD R Q GHO H: IG5 REMF W L7K He, @ @ LAY W D MDRVRAW K&-B ( L MQ K@ GL QV K H
F R VABLEY H:GD € LAY W D MDHAB\KHU 1R QIV KVHE V WEDRIW KUHEMR @ K & W W K RSO Q @ K68 (VU L DIQ G EIDU GN KHJ RSF R K@V
W KM RAQY R/BL6-3 (
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% X1 HWFRP EL QW R/

% X LHY/ ¥ R EL QIR @ DU HDF F ROMBHR XV LIQV KOF TIXVR (P H W& RK H- R \GLH IRWQIR OF TIXMRQL WH & X G B W KIBUYDX i R IDVV HW V
JLM QO L D E LIRRXWULHRGDV V XHPG D Q G X WA\QW U@ Y V MXE \ W K*HU RXL QRU GURV RE WDAR) W R RVOKBF T XUHH DMV KED WHRHI
HFKQH &R VIQFXUHE@ R € FRWZL WKKIH TXUWR QU K HRQLIGL GU R RWR V B MQ FIXU H GHU 1D EX QLM \F R EL QIR Q. \OF KHLH G

L Y WHDVISU HR X & H QBN M WINQV KDA T XUHHDU H) HPHD VIXE' W RDUYDORKD W/ KOF T IXMRQ G W D VW K*H) RSKRE W E R W WDRQO® K H
UYIXIDJID QR UVORVFRALIEG LY RVRIR VYV

$ GINAHQ DU HP D Gl W RDULYDOEK W RU LI QV KOR F RO LSRIOFIMR IDF T IXIGHEX VQLM V HEY WORS 1P HOAZ L WAKK/RR IW K*H) RX 7K HF R' MR |

1Q WUHID JD Q G R WD LICQDF T XWGHEX QLM VAHDU HF 0 LHIGN R/ KSR VB T IXMR QSU R RWR V VI W KIEWD OF F ROXY 1L \IQ FARSOW B W K H
U 8l RIGVIED WSU RRYRIQ OP RX @/ BU WWHR B G7K N HDP RX @/ BU IV E VHXQ WOV WEKE@LUW KA-H B X BH @8H RIGR DG GWID & VH W V
RWLDE LODIHWAHRAV. 6 ZKHQH ZQ | R DMR QD E R KMAH L V W HIQRE WDEL GX QUWYK 8H RIG 1 R QPHDV X B HQASH RIGDGXWV WM RV W R
contingent consideration(s) classified as equity are not remeasured.

1 RQ PHDV X B HOASH B IGDGXW W RV W RiKH UF R W KW R \GLH IR @ DU HJ PIHD VIXE D WDLLYD® HZ W R 10 QH/ L @ DUYDX HU HRQVIB L Q
SUR KRWD\RV: K K I/ MV PHHQR ID Q 8D URNF Y KF R \GLH DRWILL\GH | H (G WAHKDRP RX @/ 8D DE DL QV KIX W DU ML V R RV HVERY K 13U H @ W/
YDORKD VD W K@ WRHH F KQH 7K HAL V K RWU B XV H G W Kgkdup’s 1Q F B HQ VOER UDIRJU B E H L @/XKUHB D WK E KD VRIOUER UDIRJ
FRG i REQB |URPOQ 65 60 WQQ HWU GHY FORH® WNDE FRQYOLMR

3RS HW\ SO D QQ\GH TIXB HQW 33 (

3 URMAWS O COQQVIBT X BH @L W W D DARIRE W W YDODXWQL@ HRAVDF F XPOVEEH § HIFR 0Q GRUDF F XPOMG L DU PIQAO\RV\H Ldny. 6 XF K
F R\ FKGB W KRR W 1U SIDFOLIF R SR §Q \8D U R/IW Ipiidperty, S O DOQ/MBT X. BHOAD Q ER UDIRIF RW R B Q W HRUR V W B RSURIF W V
W KUHFIRQWQ RU UWMIN HPH W K 1@V LQL ¢, BSD U W property, S O DIDQONET X. B HOADU HJ FIX. (G B HU SIDFGID WQ HWDAW K&FP S )
GH LFRRQL WHW KWISIDF®ISD U IVQ © FIRQYLNM W K®IH 25D UZMY K WRVZ @V V FORAL FOGH 1 0@ D Q GH 8/ HIWR Q /LNZ V HZ K H Q@ PDRIU
IQ VISF\@L BH U | RG BV F /L W FIRQW. 6 L QV KFHD U JDP RX @R IW KSHO DIQQABT X. BH @D \D U SIDFFH @L W KUHFRQW Q R WU LI H
VIV ¢ HGX QUWH M D W K.RP SD QDG BWG W YOMD WQL IR G GRUW KWHX-ERH @PH D' X BH @R OB

D KHQ WKBIUD DRX@R D @ V VWAIU HDHD QV\WWAWD W RUGIYHE DEE DRX @/ LW U L WGRZHRR P HGID W AVGRV LU HYIRLRDI® DRX @/

6 X BH T MOW RWW V

6 XE VTKQ \W R WDU HOQ K@ G QV Kasbet's F D) UQJDP RX @R W HRQWIG D VD V IS D D WY HIWDS & RIBW R Q @ K H QUW\SU FCERBI W KD
I X W XORRAE EH @ YV DV V FORVBAL WKKINP Z L @B W R/ KSR FS @ D Q @& KAHR W W KIWP F QE HPH IV X G H EDLD \$ CRWH W SID UDVQ G
PDQ QD F 1D UFHOU JGI WKR LO\FARH VIXKP H QX QUIWH DB LADHSRIGL DK E K W RUHH FLXDU H G

Derecognition of property, plant and equipment (PPE)

$ QUWMP R property, S O DIQQMBT X. BH QL \GH IFRRQ VGR QL VRSVAR Z K H Q R X W XURROAE EH @ W DU H{ S IFMB1 U RIV XV H$ Q J D LRU
®RVIULQMR @H FIRQ VORRY KIN V HRD FOMIG D W KiHlerence EH W B KQHHAVVRSVABU R A /D Q @& KFHD WD JOP RX @R W KIN' V HIW/
IQ K@ GL @ FRH DIWHPRIQ  W\KHBI LKV V H W WL N BQREH G

" HS BFHWRQR $RS HW\SOQV D QIGIXS PAW 33 (

* H§ HIFR/QR property, S O DOQOABT X BH QL \F D FOMBIG RYHUW KGH 8 HIEIDDP RX @Z K IE KL W KFHR W& ID @V V HRWRIH P RX @ X \V VWMGW X
IR BR VBV W U W LXEDDOK ' H 8 HIFR'Q W FRQL.H GGU R BWR V R @V WILKA0L EDHWIRYHUW KHY VDWW HX@ H | R @8V R IHD F KD URAD Q
MP R property, SO DIDAVGT X BH @/VQ F WK PR V ARVGiteflects W KHiS I MB SD WUNR |F R VRGWQ R IW KIK W X8 RRRE EH @ W
HPER &1 GQ WBYMAM HS UFHMBQ F PR @ HV X D QW IRB 3 ( LDYDLIDD HRUXV H

7K HH V \DM® XH | XViV DU HV DRIZRV
&OV VR DWWV V

) UK ® @G 1,/
% KGID J

+R WHITXOS PHQ W

21:FH MITBHQ WX XY HQIR, WIVL Q

&R PS WV H KSR FQ W

0R W RKL FM®

6XPMUR W Q ED QIFF R R \@ I R DEV

Depreciation of property, plant and equipment
'H8 HFR@HKR @ XV H OXYBIDQ GU HAVRO DOV UDH UHANGDWMHD F K QQ MLOHD U GIBR GD WKW H G5 $ RB.W H
/D@ QG&VVW XU ARVQURFHUR SWRHVYV Q@REBHE HFF\BH

Revaluation of property, plant and equipment

: KHQD QWP R property, S O DOQQABT X BH QL W YDOKKGL YWABH U | RIG FR D @OV H AL VOKMKFHDYV R FF OM) RJ\$ V X S OR QU YDODXWQLLR/
QL VREBBIL GHT XX WY KXUKRRWH - R SU HHR WH IQ FIRH $ GH F DN H QV KIHYDODXWQLRRD QWP R WDV R property, S O DBQQMET X BH @L V
UFRQYLIBDW H S IQ VHG@U R RWR VW W/ KHHWQ W KDWY F HGI\D Q B Q U H R X @ FRQ\. 6 U YDOXWQVRY S @2 QA VRSVAR ID @V VH W
SU HR X QJ DO G U E\BG U YDODXWQLVRY) S OR QW KOV V H\WWV WIHQ GHEL FF VW R WL G HD L@V 5H BX 16 WP V R property, S O DOIDOWG
HT X BH @@ H SJHHFW K@UWH WYV &F L GHLYEH U RSY D P&RAISRIOF RUWKKY ADV M RV WH

,QVW EBDVRYV

TKNHFRSULWHRSXWNRVAOD QGRRGZDUPEWDVYVHWNE@RJIJIRR G Z2IMOW D W WE& WBI V \OF F XXPOMG DP RUMDRACD Q G
IP SDU POAR V WH.dny. 6 XE VHXQ WR WDU HD X@ G- QV lasset’'s F I U0 JDOP RX @W KGIWIR @ BV V RW HRQWLIGD \DV 1S ¥ D WH/ HDW
DS ¥ RB.WRIQ @ K H IQIMBU RoEBI W KIDX W XRRA. FEH @ ¢, \BWV FOAGAL WAKKMIWP Z L AR W W KSR FS @ D Q W KAHY W W KMIWP F @E H
PHD X GH@L®D

$P RUWD WQRRILQW DB BVEA WV

,QEQ) EI®DV VHM/NV@R U R R G Z P RIWH B @V WIKRMDAED WIRYHUW KHW BWDIMG XV H | & 8V R W KGIWID @ BV V HHPR U WMQARID LH)
LQ XK@ G @GR RQVWHH S I VHQVKH R RUR V BF F RQWQEQ] EIODV V HIL.WDIQQ 6 ¢ I XV H | ROBU KV H V VRHPGED W PQ&nnually.
Intangible assets are amortised from the date they are available for use. The useful lives is as follows:

F &FRSXWU6 RWZUH \HDUV

$PRUWIQRSREDG PWIGR/UH UHMNDQ @DODQG GV WHIS & R DIW H

7K HD RUMD \§ LIRWB/RX M N OM V (DG Y LXG IDXON ROEQ 1 & D WBEBYH YUHAH @QQ PO\D Q@ GV W HDES USRI
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6.11

6.11.1

6XPMUR WQ EDQWFRRWIRDEV RQ\YKG

, V@ E B DV M BF T KW G/HSDU W H O\

,QEQ E® DV HIF KU HGISD UMD D UVHKZRY D K VIMEAB OF R V VIBF GRXOWEG DP RUWIRD G LSP WU POANORY H V

"H WRIQ WQR | QV@ E B $V VW V

QEQ EI® DV HIVEH UFHR Q \VGH BOLR VO W/BI RMH G WK 1) WL V (SIBIE @/ 0L \G KZI)UR X/ H BRX WHK CLEYWEH GVRSVGE R
7KH GHU HFQEH WHZ® WKEBI U D D RX @DWH G WRH G LFRQL VLA BQ G VRSVMUER AKGD V SIEDE HY U ARQ VGH LYY KRR V V

, V@ E B D VAV YH Q BVWHLENUSDD \

([ SH GW XWURHQU ¥ HIDF R UR QW KUHIA HUDF BK I HR 1D QQ W B BQR B HJFRQV.H G WD G S 19 VA K H @ FXU H/& HIQ WID @ BV V HW V
DU LQVILURR YH GH VRS PH @B8K IV R ) AM) Q QU RAHVD UBHF@® H B D® @OL WHKRIRDD JF RGUR @ 530

MWLV VORBKHV LGEW RR SBI W H OV KIWMRUXV HE W KHUR'S

$ KW * U B & VKIMIQ VP ROL RF RSOWD JWH DV HRIH. WK B RBU VD H

$ KA * U B Y& VKMDE OV W HEHUXV H R VKBV WH

$ IMSRV VOB R/ID W R ZWV KBV WALGD DHYYMICF R A

KN *URBXEV BIGD WHDQ LOW HIFD DG WH U UV RIR/GIMHORDQ GX VWHK D WG

KA S I G H FXDU WEH HRSYH DV HMVIPD VIXDI®

J QR @ DICB BV V HDE HU FRQ\. 16 ED VEIR QN KIE RH W IQieH WS HOAF R \VDU W) FIRQ\LIGL GU R DW G\R\L @V K3H RIG. @ KE KW K H
DUHFXQUH G

*RRELOO

*R S 2GR QOF TIXVRQ W R SU LYW KHIF H VR/IW KD JU HOWM R IW KIHBUYDG! HR IW KFHR) \BLH IR QI WWIHQ GHA Kl IBUYDX HR 1D Q 8U HR WX O
KH® MQMW BQWKHR Q VGYD)OHR W KGIR FI @ @IQ W M WpH WBEFK U HRYHU KW VR W KBIFXIV. L WEDRADA RXQ WRW K IHGQ/ LEAD
DVV HOF VIXIGID QG L D E LDV WHRGH R K5 ZGD V D) UGTHA R \OHVDF F XOPOVEH FSDWL PQAD\RVIH* R S ZGDW H V VRIUED W PQ&nnually.
PSDUHD® \IVUFJ DHG QKASU R ¢ WVRIF FORRY

,P'S DRLHDW | R Q¢Q D QDY W W V

7K H* U RXDV V H WADHQ Q X Z O RMUW KIHIL \D Q 1Q G RIR QW KD Q R IIW DV V H MDVK E H HIRSDW H G V K KIQ GRAEBQ H L V WWKIV V N'W
U FIRFY UEIDDP RX @L \HV IVDW HBBQ 6 R SD UGHV BV F I UQ JYDX H:  KHU HL WA SR V EI@W RV IVDW W/ KUHF RFY UEIDDP RX @R ID QQ GY B D
DV V HWVKH ) RSV VDWW HAVKUHF REY LEBDDP RX @R W KD @WWE Y K HIGU D WX QUWRK I KW KIN' V HVEGRGFBIG | W KUHFIRFY USIDDP RX @V
RID @V VHRF I K HGU D WIQR/L WV IDW HAGR HBI V W IQIW F I IR JOP RX @D QP SDU QAR V VW FIRQ]IH GP P H G Y HIOSU R RWR V V
XQMDV W KIV V HWE IDJ UGB U ¥DORKGDP RX @VL @ K I KF IY HW KIPISDU PQA® V ¥ W FAIRQ]IH GD WU ¥DODXWQLGRI F DM HP S D UHD \R V WH
UFRQVIGL GU IUSH RIS DU HV V H \GDHAD F K §IRIG/JIED W R D Q IQ G RIR @ W K K&V K D @ F DNGR @ FO R Q HH.Y \§ QIP SDWU PQW
® VYW WV H.GV KHK D B H HIF 1 QHL QV KHY VDWWV XV H & BH W HQHA KUHFIREY LEIDDP RX @V$ QIP SDU QAR V VU ¥HU V HR® AR/ K H
H \WQ W WY tasset's F I UQ.JDP RX @G R HIVRIVE HGW KFHD) UQ JDP RX @YWV KDR X GDBW E H HE@I W HQJEP Q HRAIGH §) HIRR QR P RUMDRAQL
L QR BDUHD® V\DKEHH QAR Q \VGH

, YHW PGI\W U RIS W\
7TKH*URS GHQ W HY DWHGRUEXQIQ JDQ QM V \WPNS BRU WA W
+HORU Q RVIHPF DMBO BUSHIFWQL R
+HORU D F&WOEH W HQUP | X WXX\UHH
$ EMDQOIN G RXQEUDQ REDWER Y H
$ OF DX QIGDKH® W R CBHAGRX W GXMDQRS K/ JCCHY H
A property being constructed or developed for future use as an investment property.

2Q1QUW @ HRQWQ RV KHI RXPH D X V) M V \WMPHEVSU RHU WD W R W Q @ K VHXQ WH I X BH @D WDLLYDOK ,QvHV RHQ \8U RHBU WYV
VENMFAWEH RIGRUW. AV *DQ \R R V VIBU L.Q/JLU RIFDUYDOKPH M X BH ®/ DU HQ XK@ G QU R RWR VWVR W KH BRIG. QKEKW KBU LV H
$VWHDU HH UIFHRQL VGH U R B) v WHRASU RBU W Q G HO/DY LG \W RWH WDV V HAWM) RJ VHE K H @Y KIHL \D F 10 QHL QXV HR IW KIQ YW WHRW
property.

7TKH R W IPDRMW @ RDUWRQ \D Q B SU RIYAHQ WLW 3WO/IH B Q & KFHD U0\ JDP RX @V R W KUHEIDFHH @F R SR GQ WDV W HRQVLIGL QU R RW
®RVVKHFRWIPDQWER FHJSDUNYQBLRUPSURYH @ VWHRQLKG L BUR KRWR V ¥ KH @ FXXU H2G G VRSVAR 1D QQ ¥V WHRW
SU RBU WK GHU HFQEH WHAQ WE NRY DSD RHGV QOGMHK F DILRDP RXQ W U HRRGIQ B R RWOWR

1RQ KXW & \V Vi WRATS | R WD O H

WP V R property, S O DIQQABT X BH @/3 3 ( DU Blassified D \VQ R BX) UWFQU UWDZV H MO RSY D B K H QUK L J KSO FOEBI W KDY KIWP R |
33 (L\DYDOIDE HRIPPH GIY YD HQVSU H @ R GVOLFD Q HP HQ WD F R P L WEW W KD B Q W KVHD HW S I MBW R H IR SOW HZG VK L
R Q'HH DI U RW K3 WRHtlassification. 1 R @ X) UWDQV HIMHORSY D BU IR H I X G B W KOHR ZRIW K B D) L0 JOP RX @D Q UYDOK®! V F R W
WR @HO

WHMRI33(DQE®WIE BV HWs¢ified DK H ORSY D BU ) RGY § HIWG R (P RUMH GP S D UHD R V WIBU W FRQV IS | R D Q QW @ U
V E VMO WU L @REDR W KOV VAMR DL UDOKKHOV V' F RV IOR/Q VUH UJORER ® QQ V XET X @O F DMHH LMUDOK O M F RWR® 0B
W RHWR P XOWHIP S D UPQR VV WY BP UHERH G

5H W LRD WQ R
. KHQW KR HR 1D SU RSU WID QY | U R RZ Q4 UF R XEBW ) WV WHR Woperty, W KSW RHSU WU HPHD VIXE W RDUYDOKKD Q G HOVLY LG DIV
1O W WRWBroperty. $Q J D LOY LQUR QU HPHD VIXPIHQ W\U HRQ]IH G @R FARH V W D MDRIPR/ KHEMO W FADWHU V HDVBU HLR VIP SDU QN
® VR QN Kpecific property, ZL WDKQ U PIDL ROU FRQ]H G. GWH & R SU HR WHIQ FARHD Q 8U H @ MBH @V KIHADODXWQLRA H H IY §quity. $ Q
®VV L VIQHGIRP HGD W O E@ HV WD HQW

)L Q D QUL \DMPLOW V

$ ¢ QB LD VWRH QM DF RWBW WD M/ U WRE, QQ BLOV VWR |1 R G WDWED D@ LEDBGN.R U XWIR | R QHK W QW \

)L Q D QULL\BI W V

7KHURSOG BW)\56 ) ICD © LA W VHXVR\RV Klkssification R IW ¢ @ € LAV V H VQUF F RDVGHZL W)I6 6 W KlBisification R I, @ @ LMD

DV V HMAED VGBIR QN K*HJ RSYV EX \QQM WV R @ OR BD Q L QW KHD @ LAV V H VY@ KFHR W UD B I KA B VF 10 UFIMAMIF/VR IW KDV V HDW
| RORV

$ PR U VGEWHVIQ R LD V WHO H HBV X G HBD RUMH B R K 1 H
7K HD V VIKHGZ L VOK BX \(H V VREH @K R HREIMFYN IV W FR@ YDV HIY \B GM/ RRHT W \B R\ G F DAVRZ
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6.11.1

6.11.2

6.11.3

6.11.4

6XPMUR WQEDQIWFRRYWUIRDHV RQ W XG

) LQ D QoD W V

) DL YD GHWUR X K RW KUFRP SIH KGMYH LERPH ¢ @ @ LADV V H MW\Hlassified D Q BH & X G 1B WDLLYDOKKW KXURRKH UF IR SU HHR) WH
1Q FIRH ZK K KV K*H) RS¥ EX \Q.M WP R G @ \ER WWK R RHTF MR W UD G Y XA B VD Q € I @ W KHD @ LADV V H IKVH RS R UGQMIK VDU L V7K H
contractual cash flows are represented by principal and interest repayments on the financial assets.

)DLYD OV K UKS U R\R DR/ DQY @ @ LAV V HWHKIDJ ) RRMH Q R Q R IW KMZEX \QLM WP R G\OP H @RQ B DU P H ¥ X G B WDUYDXX H
W KXUKRSU RAR UVORXW LYBV MHQ WV IR H & X HIBV DUYDXH KNR XK B R RWOWR

/RDQV DQG WHH LDYEHY DU HR QGUVDWIYH ¢, @ @ LAV V H MWK 16 R LlGH W HL QI SD P H @ W KVDU HQ R TX MG L (D QDF MH P D UHNBU H
classified D VO R D@ GHHDEIDV6 XE VHXQ W R @ HRQWQ RO R DY G HHLE®VDU HPH I X G B \BP RUWMH 6 R WV LIQN keffective
QWMEBHWE R VIPSDUPOVDQW QR VVIBUKWHRQYLH G@U R RUWR V¥ KH®Q KR DG HHDE@\DU H FIRQVGR WP SDUHG
DQ GMKRIX YH PRUWDRAGEU RH V V

(TX WAGH W PGIWDU HPH ¥ X G B WDULYDSX H. QV K\HW D MDARA;, @ @ LABR VIR QZ W ¥DX HF 0 QW UHRQVL I L @U R RVW\RVH F HE R U
W K/RHT X VLYH V \WMPV | R D KE KW K8HP S @ K D MORFMBW 8 H @ MDOEKF 0 QH/L QR VAKF R SU HR WHL RRH Z W KRV Q F R W F HERQ
| R ¥Q X RV HHF X W L:HKHU HD QHT X WO ¥V WHAM- \Q RKWH O B W ULIGD QHQ W EX®\P D N D QU URFYE I HOFH®R QD WO\ @ FRQWQ R/ R
measure it at FVTOCI with only dividend income recognised in profit or loss.

Appropriate reclassifications are made to financial assets when the group changes its business model for managing a financial asset.

)LD ® LDV HWWVIHW KHGE W K H R SDU MV UHUEH HYDEOWWZ KEE K WIDH @& HD WR D RGIERHW

5HRIQ WQIGP HBXWHPH QW
5 HIXDU OZ SX U DKAHD Q G DR I @ @ LAV V HBUW FRQ]IH GR QV U-D BM = W KD WRHZ KE KW K*H) RSF R P L WWEX U BK R V VB K H
DVVHW

YLR G LMDV V HIW ¥ DU FRQ]IH G WOLYDX HSOW L @V KFHY HR ID Q @ © LADV V H QVRAAD UGCHADUYDS HV KXUIRSU R R WD\RVW UVCDQR\@ L
F RVW KADU HEL UF 1Y DWW ADEEIDW RV K 18F T IXVIRQ ) L Q @ LADV V H DY UADMWDLLYDS. HW KXUIRSU R RWD\RVAHDU HL BDOU FRQ]IH G WOLL

YDORK 0D GV Q DFO® QF R VIW M{ S 19V H ®W KIHER Pl V W DIRAM P

) 1D © LADV V H BUVEH UFHRQLH GZ K H @ KUBLKW W R FIHYH F IV KA R VI U RW RHKD W H SW H B K W WV K D ¥ E H H\@ MIHQ GHD Q @& K H
*URX RV \DRY WD B G U\HY BADQ MCOMM. DBQ ZBJ GV RQ R\ZIS

) ICD @ LAV V H BMADUYDOBKW KXUKRSU R RWR V BU IV E VTHXQ WRIDI UACHADUYDORK / R D (DWQ G FHYDE I9\DU 1 ) UATHRP RUWH 5 R WV LJQ
the effective interest method.

*DQ WD Q® V WU LOALU R PO QH/ L @QV KIELLYDOKKR W Kfifancial DV V H BVWDLLYDORKW KXUIRSU R R\WR V \FIIMI RJ \DU HO FX@ G QV K H
IQ FARH V W D MDHARW KSH B IG. @K IEKW K IBU LV HLI/H G 1Q FARH | U R 2@ @ LADV V H BAMIUYDOKKW KXUIRSU R RWR V VW FIRQVIBL QV K H
1Q FARH V W D MDHIPVSD URNRWH UD FRRH Z K H @ KGrbup’s  UILKAW B FIHYH SD P HON L WV BEIOVHG & K D Q JIHW KIIBUYDOKKR IPR & WD Q G
QR QPRQH W DWH B XW EYO\DLGIN' DYDLOBI® RU WD D WHHF@® H ® WH U SR HR WHIQ FRRH

) RU¢ @ @ LA V W HVRY U-DAG @F MH P D UHNWW KGH W HLDER QR 1l DUYDORK/ R I, @ © LADV V H VY @ © LAD L D E LLOBDWEIR QX RYG
PD UNBUALH V R DDWSHIL FIHR WIDY 7KL V ALGEX V VEEHT XV V I X LVDOB TRVG 6BV V W HQVIRGP DIVMU[ FHK @ 8

7K HF OB L Y\WIRL WV VEHQUP \E PDCD H FHQ WAQWDO U HER QG GSH @ V QRAWSX RS HRU  ZLKE WHK IYIY RHQ WZYAU H - DXE GH

5H W LRD WQ R

) ICD @ LDV V H RKA WV QI R DDA G FIH/DE VDU 1$H ULIPHEWY R HU AIQVIY LG RIX RIW KKH® | R US@/JB BMI RJ\R Q @ (U D HF U F XVAIF H V
DU LQ/JLU RPVQ D HYHQ W KAD\KQ X X@D Q & L J KQIINOW B FIX UQV KGH D HWP ,Q DG GVOLWR K*HJ RSP D \F IR R HW B FIO/IY Ld D @ LD
DVVHW KRR X ®E MW KEH ¢ IGR/AR 10 R DREY G FIHE VR X RIW KKH®@ | R U LQVJR DO¥DLIDO HRU \ODF BMJ RIHLVL W K*HU RSXK D W K H
10 WWQRIBDE QLW K B GH V I QD0 D WV HRKHH RV I B 1D | X WK W WRIDW X BVWH CD WRH UFHO/LY L YIRCD

Reclassifications DU HP D & D WDUYDOEKD \R IW KUHA O/DY L YR0ED WHDIUYDORKEH FIRHV W KGHH Z R \W IDP RUMWH 6 R I \DS §FIDE DQ QR

U ¥HU VADROII DUYDORKJI D L ®RVMR V WH FIR BIGEH | R WK O/DY L YR0ED WO B/ € VHXQ WRD @ Effective IQ WMWKV IRY Q@ @ LAV VHW V
UHO/Y LGWMR R DIDY G HHLE DD Q -HG® W RWR L LM RJ VIBU KEH W HQUEPD W KUHH O/DY L JWRED W HXU WUHCHE D MHL GV IR/DWV HRV
cash flows adjust effective interest rates prospectively.

, P S DRMDW | RQ D Q ODEH W V

PSDUHD R I; @ @ LADV V H WVED VEBIR QW KBS SFID \@ RRW KIH S IF MG F ULGW®R VPR B O(& L QOF FRVGHZLW)YG6 ) ID @ LD
QVURH @ 7TKHPH D X BH @R IH S I M5 F UGME V B \W K*HJ RXX Q G &6 reflects D QXQ EW 6 D Q SU FOEEN. Z HL BWMG DP RX QW KADV
GH W HQUPE \ HYDODXWI LVOKUHD 3 R ISR V EIDRX W FHVID \Z H O GIQ FIRSLRID JW KW HIYDOKKR IPR @ \ $ @ RW Kl RSEF R \GLH W Bl V@REO H
DQ®% R URWID | R DIR D E R SDAVMYHQ WX UW@ GVOLRQ GBI VREO B Q &% R URWDR B B V R/INX W XORRAE F R GVOLRK H Q
PHD XQ IH S i MEF UGB V WH K HH{ S If MG F UGHR V I/ W KZHH LKMG DYHU CHIR IF UGNMR V WE L WAKKUHA SFIH UWLN R ID GH | DBIRF F XQ U L
D WV KZHLKI V 7K H U RSKF 1 \GLH WV KINLNR (SU FOEELOAMY KD F UGN V RF F X B VF R \GLH LI @V KIR V E@LW KDF LGNR V R F X D'Q G
W KSRV V LLBW KMR FGWOR/ R BR/MN QLIWHK S EDRELOVR\ DF LGRR V V RUFUBIROR Z

8QEUY56 WHKUBU MY ZEES ULRFHYW R WHDH/UXHHR W ( &/ DV RRQY
D *H@UDSSBFK
E 6PSHGDSURK
8 Q G MMKIH @ UIDS § RFIKF R VELH IR @ DU KL MOW RK RKH WV KJHK D 2 H HIWV.LQ ¢ DM F D M H @ USRMN R QV KHD @ LAV V HVWQWF H
QWD O FIRQW QRQZK E KF Y HD QP SDUW QMR V MR @ | H W(LEP LW ARQW.IG 2 \WH ULZV H D W KUHB! RIGVIGD WAHD Q@ P HQ B V H WWWHAY K H
F UGHUMNR QV KHD © LADV V HKW @ RIVF D MGVLQ ¢ DWW F WD O ARQURY 1P SDW FOMR VMR U PR @ (&/ LWFHRQLIG 6 1Q ¢ PV
IOF DM H BUGMNL VHV X GHXLIQMAQ | PWSUREOLR | BXO W
7K HV LOBDS ) B F XQG HWHK ( & /PRGH OVEDV H RQDSUR. RQ BW U LG DYEOR VKM RIR. @ \HBY
&U HID JJ URY RUW G BU Fi BEOVHEDV H BQVR.IOWF UHWIN FKBMILVWLFV
&ROFR QR KV RY LE BO\R U D W 1 GHMU L O MASH BE R | SIDBEDLOAR WHGED W D
"HWHDR QR IWKHS FME ® VBV | R BD F KR IW KH ROVR W U-DUEH HDE IDVF UTHW HEG VG R QHV BEIOVHG SH BI | R EK F K
URHDE®V UH BB H
&D U BX @ F\HV D D3V WM BV R QV KHS I MG ® V VBV Wriflect W Keffect R Il R WA @ RIQ JPD F UHR RIORE F R GVOLH S HMBEW R
H L VDAV KW HRS) YWADQV H

“HW H &R QRWHK H B MG FGWORAH
7KH*URS CSBHLVKRWRSQ UG [558 K IWH RDOMRQ R ISIPURD RV VQRWH U HYBEDV
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) L Q D QGORLIOWL

TKH*URSYV ¢ @ @ LAD L D E LEDW W D MQARPI;, @ 6 LA3R Wk Q3D WIHROG % R ZUWRY D Q 6D DEV HF G5R J9$7 D Q 6P SO\RI HU B\BG
SDDEV 7KHV ¥ @ @ LAD L D E DO BAVELVAH¥Q WRH D X G B \DP RUMWH 6 R WV LIQV Keffective LY VOB PHWE& RLQ QG LAD LD EDOHW LH YV
1Q X@ G- @ X) UWDQ. D E LXQHDWM! KM RSK D B QXQ FRGR/Q@ OILKAW &H | HVUMK PHAR W KOHL D H ROMBAX W P R @V DIW RMVUQVHN D MDIWP

of financial position date.

, QVUHWE HDLIQR URAL QU

% R U REV 1Q KKOYH R IW WEDQRVGLR W DU HJ FIRQV.H @UWDO'D \WDUYDOHK % R U RBVDU W X VEKQ WAOW D DABRGRUIMH 6 R WXV LIQIV K H
effective 1Q W M Wi P H W& R Qdifference EH W BQSU R A I8 D Q & KUHE R SWQVDORKL W FIRQV.IG L QV KB FARH V W D MDHRHUW KIH RIGR |
W KER UDJIRIXV LIQV Keffective L QY HVURHB P H WE B R U REVDU blassified D W X) UWOQ. D E IXQIDWM Kl RSK D B QQ FREGIR Q@ O KWV R
CGH | H UWBHDAR IKMVLEON. RUDABI D' W PRV D WWHK DWHPRR ¢ Q € LODRSWIR QG \BY

211 VIWQWLQ D QDL 'V U XGHV
) ICD @ LDV V HBVYG L D E LDO ikt 1D\) & KQHIN RX QU S| RING L QV KVHW D MDIRA;, @ 6 LABR WIR (R Q @ K H'@ KIHL \D O H J DHO (R DEKH
WKW R R KV HVRQA.H ® IR QN DEW KIHY DQIQ WIM@QRW R VRO WQW'W MELDY  RRUBOVIHKIDY V H VG [0 XH KEIDN.V DABCH K \ O

&DK DQ & K HX YD G Vv
& D/ KHT X BIOQV F R SU L WHR UMJ RK L J KIO\T XgH3/ WPWAYKDU H)BIGGF R M U &/ HW RQRZ QDP RX @V R IF ¥ KD Q B KE KDU IV E IMFWR
DQ VAP WRLVENQH LYQXOH $Q YHMAHQ AL VDIR DMU LRV W KU IR @V R WV WWHQURPQ BDV Y6 D HEN RUW HU P

1R Q H5 L W ¥ 6DQFL DAL W L

7K H U RXIQUDOU FIRQ\. N G H BAM XWHIMY V XGHD Q & X R G BV HGEL D E LROQAWKEEHWIM KUY K 18U HRU LD VEHS ORKH |, Q G LAD LDELOLWLHYV
LEXOG DO L D E LG8 MADMS B WDLLYDS HW KXUIRSU R RMD\RV DU W FRQV.H GI#D @R QN KW U-IEE WOHE/KE KW KW RSEH FRRHV D SD U W R

W KFHWM PO SRR R W HGHV W W

7K H U RXGH LFFRQL WHD ¢, @ © LD L D EAKOHIW R W U D GIOR W § DU KL V DKHIR (F ) FOMAR W{ SWH YICD @ LADV VHIVYGLDELOLWLHYV
DU Hiffset D Q @&/ KGIHDP RX @SU H @ MBH QV K\HW D MDHAP; @ @ LASR WIR Z KH @ Q 8 Q @K H @V K*HU RXK D ¥ O H JWDI@WW dtiset W K H

DP RX @/ BQ GL\RQG V \WHUW R WY IBGD GHWE BV RUW R DIDWAWHK D WD GV HBIWAK @ EELOVIR XO @B X O \

7TKHURSK D W KIRAERQ JR QGUDWH ., Q G LAD L D E LOR BDIPMER UDIRY E D QRYHU GIWID Q & ULHD®) RKH 3D DEIDVE X K, @ @ LD
O L D E DO H\M RGWIG LOWD @D WDUYDORKS O 0\ & U VDWW X MEBW WEDQRWGFLIY W6 XE VHXQ W RMD O HRQW QW K, Q @LADLDELOLWLHYV
are measured at amortised cost using the effective interest method.

(T XL WD V XPBI Q W V

(TXW 1Q V W HQURYV GHE \ W KAHU RXDU HU FIR Bl GD WV KYDX HR I1SU R A U FIYHG Q HRVIF WAL Y DIW XDEID W RY KIMV XRITW K H
1Q V W HXPB/KD UHDU Blassified D VHT X W2\K H QY KIHEL \Q RRE 10D WQLYRIY UVIHQF Y KR WRIH UV V H VRV/U HHR WDRDWAL I I/ DAW UDEIDW R
W KMVEK R | XTL\GWRH @ DH \ZIQRLHDXW DV Bl GSFRVQLURR WH SU R AGIVQHAR IDW

© KHU RV KR RXSX U B KW HT X WA U RIS B0 WEV X DAID UH W KAHR \GLH [RVEE.D LI IXGE OD Q & UF VDWW M\BEIDILQ F B HOBCF W
Q1 W 11Q FARH W D HL \GH & F W IHU R AT X WOWY XX VEDW RV KGrbup’s  HT X VKROM V. KHU IV X KV 10 UHDU H E VHYQ WAOR GJ HV M XR U
RWH ULZV &L VRSVGBIR D Q F R \BLH IR QU FAIFYHG L \IQ FX@ G QGHT X WDWY ADIEIDW RV [Grbup’s HT X WKROH VQ HRVD Q & UF IV DIW D\DEEID
1O F B HQEOUYW D FQFLRRW Q GMK UDHBHE @ HW[H HF W

L QHQWR V
MO W I/IBU HPH Y X G B W KGR Z R 1B '’ WD Q @ HWBIOVED® YDOKK 7K HE R\ 11Q MQRU IV \ED VGIR QIV KZH.LKMG DYHU CHISU EQCSHD Q G

1O FX@ VH S 19 GMU HD FIXU H @F TIXQ IW KIBIM @RU VHBU RXG- QR F R M UR/E R'WD Q BKH F R'WIQ FIXU H @U UQ W RMVR KM LV WL Q
® F\IR @ Q BR) GVOLIRH WBIOVEIDYDORKL W KHY IRVDMG V IR @SU L E BV KRY @ ID \F K U \RHEX \QLM VOI V W KHY VDWW HFGR VR IF R SOWQ R
DQ& BULHSH@HV

%RW RIZQ FRW V

% R U R@F R W K\DU KL W VDWW VADEEIDW W/ KO T IXVR QF R V W UQREBUIRRE W@ R ID TX M\LQ JDV V HDWHF [ WBIO/LIE D \SD URNW KFHR W |

W KDY V HIH URE DR JF RO H[ 10 VBIQ WSHH IGR LIK FWH\DU #Q FXU H G

7 D G HDBEOW
Trade payables are initially measured at fair value, and are subsequently measured at amortised cost using the effective interest rate method.

%D Q NYHR G UND\QEL QUBIAN HD UQ E RU RZQV

% 0 NRYHU GIWID Q ® W M WHEGLER UDIRY DU HU HRQV.H G\WD@\D WDLLYDOKK Q HRVIW UWCDORVERR WIQ FUXU HIBQ GU H/ X VFKQ W O\
PH D X GB \IP RUMH € R WV LIQV Keffective 1Q W M WH W& RKHeffective 1Q W M WH WEIRD PH WERIF D FOXMEY W KDF RUMH 6 R \R 1D

¢ Q@ LA L D EL.Q@R MRC\EY 1Q W M S 19 V RYHUW KUIHBYDQ BH RIG7K Heffective 1Q W M WM L WV KUHBI W KA D F VEOM K RV MV VDWW H G
I X W XFUDHBR: P HQ WWKRIX WH |5 IFMBEQ I H W ¢ @ 6D @ PO

(P SORY HEH QW V

"H¢BG FREWRRQSODQV

,QDF F RVGHZL WAKKSW ROYRIQ R IW KIR HQ BG3 Y RIGH IR BFEW W K&R FS I \K D1 V W G\ &RV R BHQ \RIGE F K FH | R W
HP SO\RI N ZK i HER VWK KHR SO\RI N D Q & KAHR SD Q F R WXUWWE DQG R IW KHR SO\RI HW R WPIRORXH @ 7K Hompany's F R WXIR
XQEU WRHPHIVF KU JB WKRSWRAD GR V V 2P SO\RI HF RIELYW Q R UHKQG B WX X D U 6@ GF I @

2EID W®IRER WXIR §W R KH ¢ 15 F R WXIR €H @ LS O DIYW FIRQW.H B \D QP SOVRI HEH @ W S 19 VHGU R BYR V V@V KH B IS
X QUZKEKY M IYRPHDU W) @ € UE \HP SO\RI N' &R QUELYY Q RV RGH ¢ B F R W)U €5 O DVQND\G X AR UW IQDV ZHYP R @OV DIW RUKHQ B |
W K3H RIG. @K E KW KHR SO\RI MU € 8 W KVHY IYF BU KL V K MG W R/ K BU H @ MDOB 3 D P HQ WAVEH ¢ 15 F R WXUR €5 O DIV FIRQV 16
DVDQ S 1@V ID \KHVI IOE % @ F R WXIR § W WA.Q DWH\HD SQDH FLAM GV DIF F D) WKW HOMR| (@D $ROLR

" H¢ BG BHQH, VB OQ

7K HW HURIW K@ ¢ 5 EH @ )\SH § LGRS O 0E9 ¢ YW KIP RX @MW KVEP SOVRI M Z L O BIHYH R QUW HHD WK N HDP RX @/ U HE H SH Q RI9Q W
IDFWWREKD WD JHHD R IVHIYFBQBRSH @ BR QD Q GU KH W HUPL Q G H S H QRSIW GRAROAUR § SD DE IR W KIBI MV WHRN R IW K H
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' H¢ G BHQH, VB OQ

3D/W M IFHFE R W\UFHRQVYIG L PH GIVH\G R/ KHEMQ W/ kMDY KEH @ ¢ VW HDO D IS YHV W HRGLL \DP RUMH & (D V WY QAHED WIRYHUW K H
DYHU DHISH B IXQ WALKEH © 3V EH FARH YHV W H GKHQ D F XUDARIHQ WUGHR LIQ X W OREIBD W/ B \D UV XAR IDP D WEOUE K IRQ L QV KV FH
PH FE W \LKRUD U XGRVQQ | X WEXRMPHD W RIMVEBREIOIMR QDG OIG S@ DV HIWW HPHDV X G HX LIQF X QWDHF BVIXIDV VAXSUR @
DQ GVK U HIBQW LIBY DW/U FIR @ VGHQKWIQ FARH VIIEP H @/ QUYH B BIGOZKEK WAKGMD A @FE F X UV

7K HV X SOR EH ¢ BR QN Iehtity's GH ¢ B EH @ $\5 O R @ FIRQ.H G @ XGD QV K\HW D MDNRF; @ @ LABR WIR Q$ Q DV V HUM XD JI U RWK L
FDOMRQ LFVOWESD VW VFRRYWSY WSK M H@OOKR DYDLIDD W H I6¢ QR GU IXE VDLIQ | X WHKRIELXVQ R \WHRY VK FH

Termination benefits

Termination EH @ W DU U HRQLIEDWD HS I VAKHQ KER IS @ \L V RPL MG\EH R § W 0 IZE WXAWRBIOV VR V@R IZL WIKBEDW R
| R UDPGH WOIBIS O DAQRL WURAHH UG HP SO\R HQ \BH | R WHKGR UP Q@ W HP®CD W RW BU LB W HIUGAR CEH @ ¥V D VD U YA X\B ID @ffer
PD G W RQ PRWHB YROQWU Yedundancy. Termination EH ® ¢ WR/ YROQBU \UE K GQ HMU UARQLIEDW HSIVHW KER S @ KDV
PD & D @ffer R IYRX @U kedundancy, L W\BU RDEBI W KW Koffer Z L © EDF F HMS D Q & KX PE WIR IDF F HEEF H ¥ @ E HHV IWDW HGDLB \,|
EH® % D ISHDEO AFRUHKKDE PRQ W ERIWWV KUHBR U W BIQR IGW IQM/ K BU HL 8 K BV H/GR/ K HU 8 § MDOKK

BKRW WHRSRWH EQH WV

6 KR UMJ Rt SOVRI HEH @ WREIOD W@ DU IPH U X GR @ QXQ GV KRV HED WID Q BU H{ S 19 VED W KUIHENBIG V W IYF H\BU R.Y8 G$ O L D BLIVO L W\
UFIRQWIG | R W KBP RX @H S IF MG W E HS D DGQ G M IR UMJ RF IV KE R Q YRUSU R Y\ QLIS O D QW K&PPS @ KD D SUHQM HIRO

FR VW YHEEBIMR QV SD \ W VPBX @DVD U HO WSV IW HIUFYSU RG B \E WH HP SR H HDQ GRH RIOD W (F EH VRDMG U EDLED

3 RYLVL R VFRQ W HQ \OCEL Q/IL BQ/GF R\@ 11 B QDWW AV V/

3 UV LRDU W ARQ]IH & K HW K*H RSK D B SU H @ ME 10D WQL RIB @ B R) V W UK B VDY XAR ID SD VAIVHQ W WBU ROEEBI W KDY K+ ) RSX
ZL BB HX G R MY O/HREIOD WQD Q BU @D HY DM F E HP D G R W KDR RX @R W KRE 0D W Q7 KH DP RX @U FIRQ]H G \D SU R.YRIQ
L W KEH VAV VDV R W KFHR) \GLE IR QU FX. IGAV R M QVHKSH H @ NRE 10D WQLDRW KHHQ B W KUHBI RIQVISH RIGW D HL O BF F ROW KU WINQ G
XQ FUDVQY VX UGGQ JWH RIOD WQL R

7K H U RXA. VREDHD F R WH @O L D EZKCH @VIUHL \D SR V FIORE 0D WG H S H Q 8 XXMHUV R H XQ FUBVQX W XHD WF F X B\Z K H Q
W KIHY R.SU W HVFE 0D WQL RYWSD PH @V QR W 5 BAREIQG KIWDP RXQ WIDQR W IEVHVIL W HGIEDO

7K H U RXA. VREDHD F R WH @DV V FZW I HL WBR V EIDW K\D DV V HAD DU L VIR SD VAVHQ WDVQ & KHAL V W HAQ. €@ BF R ¢ BIBE \W K H
RF X UQUAHR U @ RX UQUAHR RH R IRUAHX W M HIQVGR W RGIZWL QH  FRW Bl RV HHAW \

SHWUXFWXULQJ
$ SURWRIQ R UVYWKYWQJILWHRQVLIBZ KH @ KW RSXK D ¥S & RHYD GH WABD Q (R WDPO AWK YUQ.JS O DO & KUIHAWRYUQ JH. WUKHD V
commenced or has been announced publicly. Future operating losses are not provided for.

5HHQKIURP RMEE I&VRXVW RPH

TKHURSODSSOMKMW WRBE OQHRQLLUQ YHQ K1 U RPR W U MR R HU . @F F RUGHZ L W)I5 6 S5HWXHURPR W UZR FWK
FXRPHJV ERIQ RV

D ,GH@/IQYWH FRW U DEDVF X I WMR\P

E ,GH@/IQYWH BUIFDQPREJDR QL QK F RIQ D FW

F ' HW HQPWHKWOY D FQ/ ISR F H

G $ORDWWEHOQ VIOAL BL MR AR PGFH RID WQLER KWF R WAWD

H S5HFRRQLUYHQ KZKHRQSH U I ROQ P REIOD WQLRAtisfied E\W UWIHQQ ID SU RIPVGY R RIEW HIYFW BF ¥ RPHU ZKEKL\Z K HW K H
FXRPHU RIEQ FRGER WWRE B KIFH

5H WX HUR DYDIOG RW BVEW K D/RPXUN U HRRGEZK QW KRIRAL OF R GRIGDU i H W

D 7KHFR/QU BIVEH QDS § RG EVH B U WL W KFHRQBW

E 7KHUK W VGDEDD WER W KSIDMV WHRF Y WAWDQ ® WQL RKR JR/BY DQ GV HIUPFW BH W U Q) HDGIGH @Y B 1D

F  7KHSTPHQ WUW | RKHI IR/ DQ GV HIUFYHW RH BNV HU U HDGIGH MY, D@

G 7K HF RIQU BIVWR P HU FQ DAKEDH)

H LW LEDBU® KHWRRGLH RGN RKE K WIK R SY HOMB GRIQH F K@ HI RW KIRR GRU V H BAZLAD EFHOBMB

7K H*URSY UM@HF RPYH R @0 JV HIUPH | RR Q@ GHYHU CHIV 0WDQ GR WK N H BAD FELABO WRIOW W K GDS) W L H

/[ HOV N

$FRWUDRWR WD DG D H LR M VW KBLKAW RR W WS HR 1D QG B W G ENHV HRVD SH BRIGR W HR. G F KQH | R BR \GLIH IR Q
7KH*URS D WRHZ K MHUD F RW BV VURRR) W QD BD V EVWV KIHOHWRY RKHWRRW U D F W
$ FRIDPW DV V\HV HVERR) W D ®D V i W KRIRGL ) F@ G VL FD URHY V@ DHEG

7K W 1/ DQIG BN, DE D V WB KWF R) WFWAD

7K HF X \PWMURD V  WUBKHWY R WOKIRY X H  FKH WDV WEKRIXRX WHK SURLGR W KEIHY KDH F K@ HI RIDF R \GH UIR QRWHK V BGILU

7K HF X \PMURD V  WUBKHWY RE VI [Y K V ( BOLADVEK H EFRAL FHEBD ¢ WOAR W KA HR W OV VMALU R XK RWKHSH BE R 1 XV H
7K HV XSBHLU I 6\RROKDYH DV XV B WHILULKMV R VW E W KBVRE W KBV VI KKUKR YW KSHU IGRR | R KBV WH
© KHU RV KR RXL\D G V VI QV KBH Y HF R W U IV IR RSXU FIRQLH B WILKAR XV HDV V HDWD B @ Y HD BIOWD\WY KIS F$MWQRRW KAHR W U D F W
7K HUK W XY HV V H W HDWX I HX LIOMH F R WWR @ G YIB 18 W
VRW RE@ VMRS REU DO\GRH HOV VHI DYDXON W ID M V WIS BRU W L H
G R HY/RWENE W BFDV R ISU RBA'S O DIQMBT X. B HOMV RK IE KW KBHV WID S S OUMBYDXWIPR G @ @KEKF IV HD QUIKAR X VIV V H W V
U EMID) JRWIKWIDY \R SJ RH5U \8O@\VD GHT X BH@F Q E H DX0I6
8QEWHFRWRE ® WKW R H\VD/ MWIPD VXE DW GIR VRDXXOMG 168 HIFR/(DQG D FFRODW K8 D UHD W
: KHURV KBID L VROWHBP PR@VR B VD QER WIXRLQ FSX U BK RS WIL\R WV KX@ & ULADDV V HKW B O RYDOKKZ K HQH X/ X KD V
SHU @ RF R SX VWWAR IV FD@MP VR IR¢F H X U @) KV KW RSOF F RO R B ' F5D P HOWD \D Q4 S 19 VWER @V WLKB0LL ECHWIRYHUW KWH U P
R YWH® B H{ F HEQ R/ KMV W B W IDFVE/PRUH 1 F M LREKHWHRRORE EH €&, W RAEQ EO HU R R W\WID RRKHWOY H ® V WH

7K HULKAR IXV HDV V HDVWQ @/ K& ¥ HO L D ERUGHIQWDOPH b X G B W K3 H @ WMDOEKR IW K®I D HSD P H @/ SD DEIDRYHUW K@ D HW H ER
A VRRVLQLWKKIASTFILWB R IWKGI Y H: KHU HW KIFSCFLLWN F @ Q REVHU Bl GOAMGH W HQUP W K*HU RXV B@D S S M IQ F B HQRO
ERUZJRIJUDWH
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6XPMUR WQ EDQWFRRWIRDEV RQ\YKG

IHY N

0DQMIPHOWDRSWMGE HFSWEWID®H @/ R WRF HD W K BU IR IDV IR UMH QIPW X0UH3 RFAR \GLH &P D WEDS$ B RV K+ RSK D V
Q RAP W BUG B Q DIV H- R W UZDKAWA WAW KOHVIRS PH P HQ WAWVR56 & RL G 5HD W H B QANRF H \RADU K RS SFIDE W R/ K H
&RFS D

, QHW PGIWH W X U Q

LQMHVRHQWHWU FRSULVRIAYBQ LY HIBQ GEWHHDEI® PRW M QL (OP RUMG F R VR QG H EWH XWHLVD Q ®KH WO R M@ G
UHHDEOVUBIHGIDLQQ ®VVH Q BQ IDHHGID L QY ® V WIR Q DUYDOKKDV V H WIMEH @ \R (RU @ ID \V © WHDU HS & RBLW HWGR P
revenue reserve in the period they are approved by the Group’s Shareholders.

' MG HQGW WX Y

) ICD QL IEH QAL V WY WRIGEV W KFHR SD QVV ID IKHG H YU R Q O FHRQVLIGD WD O L D B LQYU KWAR VHXQ WS RIQVISH B I3 RAEZRD JZ K H QWD V
been approved buy the shareholders at the Annual General Meeting.

S8QFDIPHG G.YLGHQG
SQGRMMKHD BHEFW  XQ PERHGA IH G \DIW HDSH RIGR IV[L\H D W B HV MIHQ GRY R/ K&H) PR HG' L IH GTrust ) XQGD Q 8P @
EH FIRH D VISIHOH BRZ FGE\ W B HG H F @YHU QHPQW R W@ 1D QN B LKHOKE O GF QO B B HE\WH  \DKUKHOKE) DA WP H

5H O [BVS B/

7KH URS GHQ W HY HIQLRIDSHU V Q) BIY FE\WZ i U R VG I WHLGATKW

7KH HQLEY WK URS DWPHPEHUWR YHVPH JURS+RGR FRID Q M & KV LO\UGIR YK S

7KH  HQLIWWARR WHYW XRIUH DRVIVIDRI IRH W B XEW KHHAW LV R WH @ X RUH D \VWWAR R DQR WK HAP EHUR WH* U RX

7TKH*URS LV \WR@CEW KEMW RU LB\HR Q

7KH HADLRW KSHU V QY VLQ E DVRLAQK 6 HRYHUW KHU RS

7KH SHWR LVHDOPEQ DHPH @SHUQ RO RIK URS

7KHHQ W L VD\SR V W SB\R HQ \&H ¢ B EH @ ¢, /O D R W KHH @ ¥\R IHP SO\RI N R 1HL WURNHKUHE! RIQVIHQ W RWD\CHQ W UBNEIG W RV K H

U SIRIQUIH @V \] W KBRS WHOQV IV L W VIRIO D@ WHK V SRRQIH BRHJ YU HOMREW HGR KRS YWHOQV L
7TKH*URS G EORW WIBQR @ ZL WeW HSBUIMNV 7 Ik KRGS KW

7TKHQPH RKHWOMIG BU W\

Nature of transaction with the related party.

$ PR AR KW WV D RQZIL RV K WBKHISG\WQ BU IR W VDG @ZILRV K WBKWHISG\W

% DQF BN 11U RES R\WH OMIG B U \WWH HQ GRWHK U RUEVISHU IGR

7KH*URS G EQRW KRIRAL QIQ | R DR QU IDIL@NH \ PDQ DH FH @8H U QRO

6 KR UMHPH SO\RH EH @, W
3 R/ W BO\R HQ BHQ | W

7 D DVRLQ

,GFR P W DIR W KSH RIGL VED VBIR QW K\W DEB 1Q FRRH | R W K\ D Taxable 1Q FARRHdiffers 1 U R BU R DWU SIRING L QV KW D MDRRPI

F R SU HR Wi 1Q FARH | R W/ KSH B ICD W KJHDU I R H WP V ZKE KP D \QH ¥ UE HW DEBR GH & FEVEL R W DO Q BXH WPV ZKEKPD \E H

GH G FEVIR W DEBL @RKH BH BIS ,GF R AW O R W K3H R IG. \F [ FOXEG R QV KED WIR IW KW DJ D ZHQ BMBR WV X V WATHEHQ B MB D WY K H
H QB W KU-BI RIQ/JISH BRIGEX UQ W Q GH | H GWHLIW ARQV.H G GU R RUR V \H F HVBV R/ KHHWQ W KIDWENEV W B V U FIRQ\LIG L @WH U
FRSUHR WHIQ FIRH RUUBIQ HIWQWK/ FDWKRVDYDO VRHF® H® WHU FSR HRQ WHIQ FIRH R W FBILL @ XW \UHSFRIHO \

"HIUME WD

“H I H GWHLW KBt W XM R VIHKQ FHR IW HSAR) Dtifferences EH W BQW KAHD UQ JDP RX @V U Q & DED VR IDV VHIVQYG L D E IMRLAY L H V
R QW K\HW D MDHRPI, @ © LOSR WR Q' H I H GWHDIV V H V@' G L D E LOD IHGVRAMARQV. H G W K 10U L \L KW KIHRGZRQ JV\MD WQ/ RV KIEMD O
UFRRQWQR R R G ZR.WGBMD O FRQW QR IDV V HIMYG L D E (VORI ¢t HMMH UF F ROXY JQ RW DE BSU R JWHDP RX @R IGH | H GW/ID [
SURB @ \ED VBIR QV KHIIS I ME P D Q HR IU FIRFYUR LV MW PHEAR IW KFHD U0 JDOP RX @R 1DV V H QY6 L D E L XYILYQA LBV HQ BMBR U

V E V WADIXDO B ME DWW KRB HOMR | @0 0D § BRAEDM

7K H U RYG R HORWHRQW. HH | H GWHX L D E LW HIGWHDY V H W @V HSAR Dlifferences DV V FORBHE L WKV WHOW L ¥ X \GID B

M R YIDWU HIY Q BV V FORM BK 1) WV KSB UHWIR SD © L \D E GFR D W B RACKW L BDR IW KUHAHU V B @V KW HSAR) D ifferences D Q GYWMD R W
F R \GLH @ SU ROEBI W KM KW HBFR) D tifferences Z L O BHU VHQV KIHR W HIBE 91 X W X, WHWV IGrbup’s SRIOF W B HZHV WQ GV \WMG.SEI R ¢ W V
DU LQVIL QU RF RSD @1 V$ GH | H GWHDIV V HWU FIRQV.H @ Q GWRY KHI\MQ Wi KADW\SU FOEEBI W KMDX W XAUDHE BSU R ¢ ZAL\E BDYDLIDD H
DJ I QWK E KW KDY V HAID E HADYIH GTK HF I L\ JDP RX @R IW KGHI | H G WHIDV V H BWW . BH @ WD F K W D MDRRA; @ ® LABR MR Q2D W H
D QGE K H & W KHIWQ W KDY FO R Q St RDEDI W KD X:F LW DE BSU R Z WE EDYDLIDD M/ B O CORIABD LRAW KINM V WWR HU FIREY UCH

" HIHGWHIVV HWYG LD E LDD bifet HRVQ @ K H QY KIHL\D O H J DHQ (R DEBIUILKMVdRset F X) UNAQDDY V H VYO L D E LDOQBKLIHHWK H
@ | H GWHEDDG N U G\B W R KVHP H W [OX WHIR &X U Q W OOV V HEVGYG L D E L0D Bitset H K 1 AV KH) W K IV O H JHDOR DEBIUILKAN R
RI VWD GIQ W I8 H. \M KR WHEW @ DH@DV L RUW BBIOV KH DV DG V H WHYDEIONV R XWQ RX \ O

(DUQ@LY SU VKE

7K H U RXSU H @ MED \FIED U@V S HVID UIR W RU @D WV 10 UH% B LIAD LL@DVS H VD UBU HF [ FOXBG E \ GL I QW K R DWW NBEDW R
RUQID WV B UKHES H R W K-t RSE \W K@ FE KIR IV I UWHRX WDQWR JGX QLW K\ H D $ GINME HD L@V S HWUID UIHGH W HQUPE \ QL I QW K H
SUR ¢ WVRINEREO WRJ @D V B WKRG®H ¥\ WH ZIHBWG YHU DHI OFE R RU GRLUY KU FRGOH V IINGMEI R U ROV KU HV  H\EV X

6 K DHJ B SAD
2U Q@D \V B UWHU Elassified D ¥quity. ,QF U HHR WORDWAL W VDWW X\DEIDW W/ KHV XAHIRU Q ID WV I UMD Q G IK URS WQVRU W HRQ\LIGD V
a deduction from equity, net of any tax effects and costs directly attributable to the issue of the instruments.

6HPHQMH SBVIQ
2S K DMW\LHPH @/ BU W SIRINGL @ PD Q HF R WIMD WL WKKI® W BAW @ RI/ISU RS GV R/ KFHK HRS ) DQAUEH FLGRP D N U7K HY% R US|
* L FRY L WV KFHK HRS 1 DQWEH LGP D N UV Q G YIS@EDI R DV V H B YW KHD @ LAaBH U | FOQ P B Q 6R WIR (R IW KM RSXD Q BD N
VW U B HHRALGRY 7K H U RXG B WAL Q & H UHW HAS RDEIOV 3 PH @/ BD VGR QV K BH B USKE D@ FUR Q7K N HDU HF R SR 6Q WRWW K H
* U RSXRS I DQWZ W ® D SD U VLIRS COAHD Y QR @MV KADU HY E IMF W R LWINQ G WU QW KADU Hifferent | U R PR SR GQ WRS i) DQNILQ

DQ RHUHF RRP [E HQ I (QRHQ W
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6XPMUR WQEDOQWFRRAWIRNRDH QW KG
JIODQAHHFRPEQ@RDQFRVWYV

JIODQRHFRPH

) ICD @ HQ FRRHF R SU LVIE W M WHFRRHR Q X Q 1Q ¥V W HEGIH QIQ FARH J D L @ @V K&H VRSVAR IDYDLEDD HRU \OIH @ @ LADV V H Wi Q H/
L QV Kl BUYDOEKR I, @ & LADV V HBWADLYDOEXW KXUIRSU R RV V\D Q D L @ XX H G J IGQVIW HOQXVEN/KDU K HRQJIH G- QU R R\®R V VOMU AW
income is recognized as it accrues in consolidated income statement using the effective interest method.

YLQDQFRVWYV
)IGD @ HF R'WF R SU L\NQW MBS 19 VR ER UDIRY X Q Z L Q RUVDKIE V R BR QSU RORIY G IEH G \R GBU H | GFUHY I© Uvdiassified D V

OLDE LPDWH/H @V KIBLYDX HR I @ € LAV V H BAVDLYDS HW KXUIRSU R RWD\RV L BSDWL POAC\RVIHU FIRQIH CR @ @ @ LAV VH W @ G
ORVIER K H G J L@W UHY RVWKIDU W FIRQ]H G. GU R RWD\RVY% R U REF R VW KIDU 1) RGY UF VDWW MADEIOW W KDA T XV F R VW B OF W L

or production of a qualifying asset are recognized in profit or loss using the effective interest method.
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Property, plant and equipment

2 FH
H X LBH @V
+RWHO NXUQXIW &RSXWHU ORRU
/IDQG %X LG HKLSH@ and fittings HXLBH® YHKFOHV 7RWDO
1 1 1 1 1 1 1

7K H URX S
&R VHHIODVR

$W -DQ@WU

$G GWLRWX H.IDU
5HFODVVLEFDWLRQ
5HD O X DWUWURQXWX
$G N XV PWMQ

'LV S ROAD G X W K@ D\U

$W 'HFPEHU

$W -DQ@WU
$G GWLRWX H.IDU
S5HFODVVL¢FDWLRQ
$G MYV PWMQ

'LV SROAD G XWK@D

$W 'HFPEHU

'"HSHEDWLR
$W -D @W

&KDY LRWHKD
(OLPMR® GLOSRVD
$G N XV PWMQ

$W 'HFPIEHU

$W -DQ@WU
&KDY LRWHKD
$G N XV PWMQ

$W 'HFPIEHU

&DWLQ B RXQV
$W 'HFHPEHU

$W 'HFHPEHU

S5HFODV VL JFDXWLEQPELEH QM R B O HWHRGD W LERN R QW KHR X %6 X L O @ RMGI B P & D S LWKEKO, Q3 R JWV V7K H
DGIX VWP HERWHS WDHIR & D SANWIDR SHV V

/HDVHEBDPQ@EXOGIZBIHSRIHV VDR ONE\OHVVUQ LKIWU D (/bluers 6XYHRW )5& XVLQJ
WKRSHRPDNHWIYLRQ 'HFHBHU 7KHDUVL QIO XRW XD XWUHFQLVHGQ HOYOXBWHUM WRXJIRWKH
comprehensive income. The valuation report was signed by Mr. Sunny Akpodiogag, FRC/2013/NIESV/00000000655.

7KH PR QP RRW RI OIDIgWs WIR EDUHW PRV W L VEIDROQ

, QW KHURSMJ L ROGS KV L FIDQDV SLHRAM U F ID\QHE X\EH T R MV H BIR L O LRDIWY K&RRJIS D QS B'S MAS O DOOQAB K L S PWUGH @ WIHIG
D ® XV VWP\H @AR UNKIU RRY VK H HONV VGWPH Q VRIS L Q 1RVGHL Q IDAWLUE[KVHY DVHMMWEH RII1V
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3URKIV\SDQ W ® ®X S PGIWR Q\QX 1B
21 FH
) XQWK
+ RMO LWOWDQG FRSXWHU ORWRU

1 DQG % X@QJ

7KH &MRSD ®

& RAW

$W-DRDU\
$GEAIVRY QW KHU
Reclassifications**

$ AW PQW/

"LV S/BO WX UL QKHU

HT XSP HQ W HT XSP HQW HT XSP HQW YH K F @ H

1

1

Total
1 1 1

$W "HRPBEU

$W-D&D U\

$E VR QWHKHU
Reclassifications**

$ W PQW
"'LVSBOWULQYKXHU

$W "HRP BEU

' H SUHFIDWRQ
$W-DRD U\

& KOUH | RIWHKM D

$ AMVW PQW

(O L MMBHR IGSR VD

$W '"HFHP BHU

$W-DED U\

& KOUH | RIVHKN D

$ W PQW

(O L MMBHR IGSR VD

$W "HFHP BU

&L Q DPROW
$W 'HFWEHU

$W 'HFHWEHU

Reclassification W BX LIQIGJ HBH WMFRP SO HGAUHHRD BV L R RY QW KARP SDQ \ VEX LIQIGP RH G BP & SLOMIZ RJ N GURIUHW 7 K

DG RVHOAL W HRSVGL Q RM &IWMR U NQU RHW

/' H DHKRG O DEQQG EX LIQIG Z HU SR H\L\R D O GIZ B\ 0 HW VU . Q LKIWU QN(Valuers

XML OW KRSHOQP DNMED V IRQ  'HFHP BHU

6 XUYRY )5&

7 KH DU VO U HY XARQ VXU S\OLDAW H FR 8G L Q) HDBDWRQ U H V H W YXURRKHU

comprehensive income. The valuation report was signed by Mr. Sunny Akpodiogag, FRC/2013/NIESV/00000000655.

7 KH FDWIQ DP RQW RGQ LZW H W R DEBGOW RAN. \L

HO QLR

, QW KSIL BSH U L ®GK M. F .Q M 8\ H HIF Y HDQG VXEVHTX WU H FIROQMER R W K&IRP SDQ \ \property, SOQAMDQG HT X B H @
U H V G0 @G VHIN W R/ K BDUML QDP RX @V 7 K QHADG M FVHOAL WU HREIVGHL. Q. RW H

RV
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7TKH R XS 7TKH &M Q\

1 1 1 1
, QN V W P BQRKMBW
Valuation
$W DQXDU\
$GGRIQV
$W 'HFHBHU

PO IPHWY
$W DQXDU\
&KDUJH

$W 'HFHPHU
&DULRJ PRQW

,QYWRQ®UR S HOYW\R\GIQ WKHUR X® D QB O
W D WM B R M O DWEMMbsidiary, & KD U ® BB W R Q
&R S D QAP L W K)Z KKK D V 1Q W H UTHKHW
SURS HHE P\U L DH) & H3OIR UX W XG H Y H GHRB/P
, QY WR Q SWU R S HWURM\DX/U HYGL Q W KIB U YD)OH

PRGHO

,PS DIEH QIMOR Z HIQE R MHR P Q RAVHR IU R W L R Q
R WK FR PS D QVcertificate RI RFXSDQRQWK H
OMWRQBUR S HWWXH JR YW DR H UHIPW
)X UW KEDQ D WRRMHMH RQ 1RWH

&DSRORMN LQUBIUHVV
$W DQXDU\
$GERIQD W KD U

5HM DO

5HB VYD WQ

$W 'HFHBHU

7K LWH S U H RKIRA W H QCORRYQZ R URNQW K H
*URX S VRWMU

,QDMQJLEOH DVVHW

&RPEWWRNBUH
&RVW

$W DQXDU\
$GGRIQ D W KD U

$W 'HFHEBHU

$PRUWL]DWLRQ
$W DQXDU\
&KDURH IWKH \HDU

$W 'HFHPBHU
&DUILQ D PR X\WQ
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7KH &RPR®BD

QYHVM@® VXEVLHBLDUL 1 1
+DQWHEILIJHULDMA P

+/ 6H UEYH MP LIM\G

&KDHMODPSWRQ DQG &RINSD Q\

QMVWBMWQ VXEYLDUDHWeLQDWHER Q V& DWRIRMK H D MR/ BWY HBMR | \W H
subsidiaries with the holding company.

6XKFGLBHYLXQBNLQJIV
$OVKDUHV LQ@VKEV  LBHEMPWRUGLDUAKDUHYV

SURSRQ
ERRWRI R I
6 X &G LMWL LQFRUSRQUDWAHUVKLS
+DQWHEULIJHULDMA P 1UHULD
,+/ 6H UEYH MP LI\G 1UHULD
&KDHMODPSWRXRPSDQPR MG 1UHULD

1DWXUWXES L BIWL EXVLQHVV
6SHBEO S X UYSIREOH

$GWRWQG FRQVXBWUHYFWQ GMUDGWRRD QD JHORQ BWBIOREXQHVVHV
7R FDEQ EQMWDW D QHMMQRAR B D QD P R Q J W W UR/W

7KH VXPURWKH RERQBWNORN KHX E/LDRRBD AW UH IR&

& K DHDV
+D ¥ +DPSWRQ
*UHBQ DQG
1LJHUL ,+/6HWHYVY  &RP SO\
/ILPWHG /[LPWHG ILALWHG
1 1 1

'"HFHPEHU
*URWHWQ X H
Profit/(loss) for the year
RWDOWVVHW
TRWDQWBYDEL
(T XW
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&KDUOHV
+DPWRQ
+DQWUHPOLQ IHL DQG
1LJHULD 6HWFHV &RPBQ\
/LP HV® /LPEVE  /LPHWS
1 1 1

'"HFHPEHU
* U RV UMQ@ X H
(Loss)/profit after tax
Total assets
Total liabilities
(T XW\

,QONVWPHQMW VR FLIRWD QD FFRWEIR U

XVLQUKH HARKHING

7KK R B D QA R/ QW H LQHWAVIW RLFD drkbany, Tourist 8 RISDQRILLJ MUK 1 7 K WV HWPW K H
FR Q W U DIFUDIGX JPHB QR QHIUR Q N IVH+ R W3HBDWV KUHL J\W ®/D ULVE DEYW KWDWV A RIS H QDMQEQ D @FL
GHR/R @®W &1 PDNQT& 1D @ V RIFD VMRS D QR |, MV R WHBO7 K H BRI IHM IV R W3HBO \Q M W R QI

7&1 LVARRX Q WRHIG XV LHQ H WKIRH W K R G
7TKH WRXS 7KH &R Q\

1 1 1 1
$QDOLY RHWWPHQWVVFRFLDWN FRPS
*URNVBUIDJ DRPXQW
$HFXRDWHMOD VHRRINQ VBYOLWH FRPSDQ\

,QNVW P HQWXRMG HOWLHV
,&21 BNV REWRNHU

$ ®RD /WG
JHOR

,PSDIEH Q\WRMD QF H

,QMQWRU\
JRRG DQG EHYHUDJHV
2'S H U@INRIS $HOVL

- RUNQ SURJUHVV

/HV ORZDI@®AU SBRHQW

$ VD W KUHH S R WB/DIWWYFB UIQ JD FR X RWV KBIM Q W RKWIHAR VINQ BH UB Z HW K VU IHWH B DE O
YDXOH V7 K HDOR Z BIQRAP S DULM QUAH O DWRR W M)B U R J UGIW MOIM WR QS R S KJ&W D U ®BIB W R Q
&RBDQ\ WP G
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1 1 1 1

7U D GUHH EBI BV
* URVD U U\ D@RIX\Y
$ R@Q A VI R PSHIW HFB HVG MOWRV (112,908) (112,908)

& D UU\DRXWY

0R ¥ PH QW LIPGE.IJ P HIDAWCDRYF FR U
W UDGHEBIE @ H

$W - D XD\ 112,908 112,908
& KD JHUI RVKI Y
: WHE RLPD UPODNRDOQH 1RWH

112,908 112,908

$ G GR/Q@ S D UPQIMD RZE H. W HRAD L ] H@R VR VD MVrite E B NR IL S D UPQIVD RZ@ H. W HRFD L | HL @R K
LBRH )X IHWRQV HRY W DKHD B HESD L B VRVHKR Q@ @ RW H

Trade D Q ® VKU HHAD B HIVU WV DOADRWHLRIU L@ YRE K6 YDO X Bl VWWHKL @Y VUMKV RX O IBHU HRRD LHVAE URR
GV R X WLIW X UM KF EHHVS WHR K WKW WUS IRL.G) W RFOMGUH & B/RD WO L

1 1 1 1

2 W KUH URHLEYEHDV (DG BH SIDRQ W V
© L WRKE® WV DUFHH BE O H
$GYDHOW R FE UV

3UHPHQWMRH

3UHSMHQWYV

5HQ

'XH QGXW B MSLRQ
, ¥ XQB

6 WIDE®IHW

, QV U DIQRIXW W

& R UD\F

/R W RDWHS® UW\

$W - ) XD\
8QUHIB HKDJHLBUHRB

/RDQ LD B @GRQD® HT1 117,000 117,000
/RDQ B\ PGIW (117,000) (117,000)

6(& DSURY HBR® W

$W 'HHFEHU
XUWQIKWM \HD/VWRX UW V& BB \R 1 HUBD FR1 UHSDE WHDIEW U D @GW H
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/R W RDWHS® U W\RQL @X H

7H UV R WKBD R CCRQ

D 7KH\ DXEMK U3

E 5HSPHQWWVXEMW RVHKE ® U & |GU HFR GWE HRQMWNIR JL Q¥ B FR X QWD Y DIEIYR [15Q G D Q GVHK
FRPISDQAZR L) BB L& WXLHRPQ W V

F 7KHR@ W BOQRQD@® 86 '@DU

1 1 1 1

$PRXQEXH | URRDDGUS\DLH V

+DQ *UKR 1HULPWHG 116,596
&KDOHDBVORAMWH G

$9,6  &X HAVRGBW

*0, &R 113,188 113,188
JHOID@WHG
) HG H UDIDH  + RAV H 11,002 11,002

,PSDUPRIVWO DI FHLIRWH

11,002

ORHPHQWLIPEDL PH@WBEYFH
$W - XD\

$W 'HHFREHU

7KH RS 7KH&RP D

1 1 1 1
&DNK D QDK H TP GHW V

&DK QGD RXDIOQ VIRFS WV IH

&DKNQ BQG

&DK O BN

)IHGHBWRWV VIR

JLHG SRVLWYV
7K HW DHKW W WSB BIPFH Q VAWVEQ NYQ 1HULD

6KDH FWSIO
,W XHBQGARSDG

$W - D XD\ RUGDKDHY RMNER XF
TUDHVMU R G HRUWUIKRD U H V

$W 'HHFEHU RUGDWDWVRI NER
HP K
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6 KDUH F BIWD F @ W HEBX

) U HARDWBW X V
, NID + RV 3O E L WH A RWKDWKR Q QYD GHE DM DVDW 'HRPBU FRP SMLQJ RWKH
W ROKDUHKR @ QW UXURHAL GRP SO LVMZQ W KU Q6 VRN ([ FKD QH U BXCHP HQ WV ' HFHP BHU 1

7KH *URBX 7TKH &MRSD Q

1 1 1 1
6 KDUH S U H PPL X

$W - D ®DUY

3 URIL X PQRBG L WDDRKRDHMXHM GD G D QMG R

$W 'HFHWEHU

5 HV DH.@DUL Q\J

$W-DRD U\

Profit/(loss) attributable to the owners of the company
'LYGB BG 1

5HP DV XRH W LIJD R \RY G HHGEHQ B VEBDQ
$W 'HRHP BU

,QWHULMHGLYLG

7 KW HBH WHQQWRGEYLBG SDLE +DV *URGULPW HG/ W RKDHKRTHY 7 K DP RX @/QY P\RIG DERYH LV
DWVEDIY KD BA/ WKDUHKR Y RX VL B W KIFRXS 7 KH JURW DP RX @R 1 P LIORIDW U\ EDEA/ RHD + RVIBO E Q FEBL®@
QLB GSDL G\ BD @ * URMADL L P L VAOHVEB-H QHD P DYGHBF RVBO L\VE DR Q

'L XGHQ GBDIG
7KHAYL B GSD LR SMH. QWREYL BGR NSHU NR@E QIDVKDUAV SD LB L ND + RMI8 O BQGL QUWAEYL B GSD LB
+DQV* U A QL P WGV RKDUHKR O RX VI B W KIMRXS 7K HIURW DP RX @R 1 P LIORIDW U\ EDEA/ RMD + RV 13O F

LQFIEX GRIEQ GPLE + O V UP O L QPHIKDY E HQHO L PWMG R QRQ VARDN R

"LW L BORVBLRS RH G

7TH%RGR 'LUHFVBRIRY D AQYLBGR NERSHU NRERRE QUWKDH DP R @/ L VR RQW K H
H L WL L V XGIRE. QUDVKDUHV R XQ L WRWY KHDUHQGHG ' HFHP BHU Z KL K VKDOED! SUWVHOMG W W/ K H
VKDUHKR OH | Rridtification DWV KQH A8 QXD ®HCH LD HHW D © LKKRTL QW COW KOS © DEFOWD WIHEHIEH GRWVGDW K H
W L PIHDRP HQN

7KH *UBX 7TKH &MRSD Q

1 1 1 1
5 HH UV

5 HYD DXV LURWQY Y H

$QD OAV RHYDUOADR HYVHUYH
$W-DRDU\

$W 'HRHP BU
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5H KYHV FR QY QEKG

7KH *URXS 7KH & R\

1 1 1 1
& 5 1D HAAHY
$W QB U\

$W 'HFHFEH/

1RQ FRWR 00 IQMHY W
$W QBU\ (119,709)
6KDUH RPUK IQVYHEPH | RW KHD U

$W 'HFHFEH

$PRXQW GVRH U H CSIDWWWH\G

,+/ 6HL PH /LLIANG

Alurum Investment Ltd/Omamo Trust Limited
0L CHR/L PG

$WR E D W H GMOH\Q WBIW QR IQIDW H G

ORYRH®LQ RARMWMGH WHD VEBIGWYYV IBRWRDV

$W QBU\ 11,075,483 11,848,051
, Q W WADFHEXH GG . QUHK M D
$OVIXRHQBED WG REJ& GLWERROXWLRQ

$W 'HFHFEH

TKBH XYLMWV([FKDH&RPPLM\R@ (& L \VVMEALHWW L YRAT ) GQO HDI L X W RN M B RMIDQG LWL GHYW H H
FR PSD Q HED YA GRQW KUHHRFFP QH GV L RRQW KIRI UGHY DX G HWIEDED W H BXVE\ ' HO RMW JBHL WY KSHPPLMAR Q V
independent finding .

7K GUW L YRIB/(& QKA RERPHRMH ) BV @ LBX G W\HAH RG LKL W DRL D\BMYH @

SHNUHQWMH® WVREODWLRQ

7K P SM\FR BMHLVZ L WKKHUYR. VY RQV KHD YR BHR U B AV ZKH U H E RV KPP SO RIVDQG HP SO RiH V

FR @ L ¥BX DQG HBK R HPSO RiM JUNRVHP RO XH) VRQ PR @/ KB BL V% R HP SO RV DQG HP SO RiM

FR @ L W RWPWH U HIRWHRR @ K\® R/ KHHRSO RiM VK R 193 HQ VRYX Q $ P L Q L V W(BRAW RRSO RI\GR @ LR Q
KD \EH I AXKUHIGV RHWIMWP H @R IS U RARUO RBQ GRKWH U FFRU H @ LHY L RDIH

8 QG MW Kiéfined benefit's VF i FHP H FEH U SMWVWH U HIEER QW K IH EHHQD VH V 16X ¥ QW K3HU R M/HHE). &vU HL @/
OHWR G 38&0 7K WHVRIGD O6 R WHBW XUIID®E L\Gdtaff J UBL\Wenefits DQG O RQH U HUUEBDQ WBV W K H
A VKRVHYD O XRH W Kbidnefits W KMBLDH D F)XH GR WU W KSIDWS W) L RRGPH FEH LKL &R W Kbidneficiaries. , Q

GHW H QR W KYDVO XOHD @RBAHL \PD G IR IDQ IX VWXH SH WV Hh@ationary J URW R W KRHQJ R Qbknefits XSW R/ K H
HL@ WH

7KH *URXS 7KH & RHQ\

1 1 1 1
&FP SR/ ILW R U HW BEQHEH G W
'"H(QHERWHELRQ SROWQ
"H¢QH G B Y 8O D QRM
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7KH *URXS 7KH &R M\

1 1 1 1

5HAM U HO EH ® WRE OD W L R QW BIR®@

Defined contribution plan
$W QB U\

& R W U L L XQWWHDR)
5HPLWP X U LWBRHD U
$W 'HFHFEH

The defined benefit plan is analysed into:
$FWLYH SODQ
7HRQOMHG D Q

Movement in defined benefit plan
$FWHEH:;Q®H HQ RBR JWRWY

$W QBU\

&XUEYVHUWFHRW

, Q W WERRW

3DPH®/LQ WHOH)

SHPHD X UFHHQWDLQ VORBA Q BEHR WS ODQ
$W 'HFHFE RN

Present value of defined benefit obligation

$FWMID JIQV ORAW UHBRVHGL QRW K I PP UK KD \WH
L QREP H

5HPHD X UFHHQWDLQ VOR® Q BEH® WSODQ

"HIH WG WPRUJH

3 U L\RID U G HW H\G[DRHG IXQE U S URLYR Q

$PRXQU R LGHLQ BFR RSHHK 1 VY IHQRP H

Terminated obligations

$W QB U\
SDPH®/LQ WHOH)

$W 'HFHFEWN

7 KW HU®@D \WEHIR. W VR Q @ HW \W W KIFU\BL\WF K FHZ KL F K D'HEHHQ G IR W H GBXOYH GRQ DI U HPH & Z L WMK H
*URX ¥ RNHY XQ L REHMW OHORARVW KRV V & D@D O BDWV HIU@D VDIUMQ GL@ FRUGBZ L WHVRR @L QH G

L KHRJ U HPH @Z KWH ZIRH U \Q XR Q
7KH *URXS 7KH &R MQ\

1 1 1 1

$VWP ROV 6 O L H &H L IR

TKHZH JKG DYMIHR WKIROQRA QFHR UGS W WKH
DF WX D OVOPBWROQXIGE DW'HF IRE R

'LFRQUDWH
5DM RVOD UQRVN
Inflation rate

$ WX PSW VR €U G IDQA XARHU W Bl SH. WIFHNGD UWH \BD Y GRQ D RV XIIEDO3L F HS/E O H\GARWY WY DQGH SH U LFHHOQQ
DJLY HMX WIFWAGZ R 68 U R WHIBE)L WU HOMHKR G38& ZD/D S O LW B M HIU@W KSHMIQ WD O RHV KSHP S @ \ V
defined benefit RE OD-W VBQBW KU-H O DRYWVUHBYWH U HER WDQGZ KH UBIS O EOIM KSHYWYH U HERWL QFRUGBZLWK
*XLGBHQ1RWH LX/ EWH QAW H G PPXO VR I$ BV XIDH V

Defined benefit VF il FHD U H DH GXSRQL GH3BI G 19 WV XUIDYD OWB W IRRIG2  $ + H3 H$ AV XIIRAR ¥ O WRQWVK H
defined benefit ME L\OOVBW ' HF P E KJ "HF IPE K 2 $+H>HS$ XD U L.RIRDX O W X\QLIQN KSURM! hvS
XQ LABAG LEWY Y/ \Defined benefit HBH @ H. W HRFED L @ H@R R VD O M QV KWIAWP H @R S U;RRUO R/\G FW XIIDIO L QRY
O RW\DWHU FIR Q V HIGQKR W FRU H i LHY LR

7 K HDF WX DYD O WR Q HRSIADY WL J @B @ DK B/ %$HEKP )5& 352 ',5 RQ $
+Ho H S WU DDR XA\ ) 5 &
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7KH *UBX 7KH &MRSD Q

1 1 1 1
"HIHU UMBDVRD
$W-DED U\
3UUR DV GIHURBWIFHA. W) BPAMDXULDO ORVV
Deferred tax charge recognised in profit or loss (Note 31.2)
"HIH U U GKDUH U FRIQ IHZ D R WWKRP SIHKHQ WH QFRP H
$W 'HFHP BU

$QDOOAV RIIGBHBWDL VVDRO /R Z

Property, plant and equipment

([FKD QH DIQ OW

$FW X bR IDOUHP HOVR U W U HEQ ¥ ViE ODL\VIQL R
,P®LUGWY IR QWG HBF HD B

"HIH U WH®E RW OL\SURYIGHG XL QW KGHLIDAER HV KGRR DOWW H RWD differences DU V@ EH WHAQ W KWACED V HRYDW H W V

DQG O LIDARY BG W K IBDUML Q YD OX 1 R QDGR DUOHREIV L IRV HI H U UMEBIWHAL W H FR BG W R/ KHHIWQAW KDWY
SURED B WKWK ¥ DE O 1YW ¥ LEPID DIOED! D D Q ZKW. F K IVKNF D @H W OBV

7KH *UBX 7KH &MRSD Q

1 1 1 1
7 DG H) QRWHU S DDE OMH

Trade payables

$ F B M GH$HOHV

6 W BH @RQ

6 W [ERQ XHV

$ODQFHHE&AL WV

6 HUY L KBUH G WMJ\RR X

: LKKR @ @ W CH) DEGNV 1,112 1,112
& YMWHRHJ U @ L WO@MPH

VAT Payable

8 FOIDPE IGYH G 1RWH

7 KL VDP RX QU HSH WMYY ROX@F O DA B B G U HYHE B\
registrar.

"HIHU UHEGP H

8QUHDOLEG HKMIHIJM RG &1 RD
$W-DED U\

Unrealised exchange difference capitalised

6(& BYRB G LPRQNRQOR) U WO IFRP H
"HIH U UBQEOQER P H

5 HRIQIHG LSO R RVW@\W/ DFF RQW

$W 'HFHP BU

'"HIHUUWHBGP HFRP SULVH

, HD+R WBO F

& KOWDWH+ P SV RIBG & R D Q/ L PHAWV
+DV*UHPOIRQA WHG

7 KL VH FKDQ M difference U HEVDW RV KRK WIS LIQED G R W KIHR WA FXUHIR GH @P L ADHGRODIWDQMG W R RUW V W
&P DQ\RI HUBORKLFKIDWE OEHHG R WH&RP ST V O LTS\
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1 1 1 1

"IYLGEED D B
$W-DQXDU\
"LYGHQG@OHAG
"LYGHQG SDLG

$W 'HHPEHU

&XUUNQMUGULYGHQDBLRR P S BILWBIW LPILGHRGNSHUNRUGL MOV SY LES LNM+RWGOPQGRWLP
GLGHDBLG E\ #*DHE/L Q WMIGRWK D U H K RFOMBG BIVAW R X S

Taxation
EXUHQWDD® B V
$W-DQXDU\
EXUUNDODMIB M HBEHQVH

3DPHQW@ KHD U
$W 'HFPEHU

OFRPHWD[ HHGVH
&RPSDQQFRWD|
(G XFW MR[Q

3 R QILUAKAKX Q G

"HHUUBDPMRQ

7TKHHIITH¥FWADP WM WHFG& DHWR
SIRRWEHIEH WD[IRJ WK \HD WV
| R®RZ V

SURVOREHRRUB [W 5DWH 5DM 5DWH 5DM

Tax @ 30%

(IHMR IQ HAM G XMWV W P
(IHPR I SR & DOD@R Z
(IHPRIGHO RS PH@W Y
(ITHPR IG HIU UW B{I HW

3R HLUWANX Q G

,Q FRPW DJHA Q L L IWKSHJ RR U
ORDFRXQW

7KH KD URKD /MR Q KB @ F5 X WIHG FRRU G D LIRS U RY L RQAVH 1 L I H[BB W

,NH\ND + RWHO 3 CF $ QOXDO5 HSRUW  $ FFRXQW/ 3DJH
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7KH RS 7KH& R P SD

1 1 1 1

SHMQXH |URRU D MWK \VFW R BV
5HMWQXHRP S UHL V

5RR DOV

)RR G QDG HBAU D J H

2 WHU L@ R (S lRWD. G $ID UMEP V

7LRQJ BHYQKX UHBRIPLR
* RR G WQWMH U UD SR BV
6 H U MM VDU HYE LR AV

7TRVODWHI H 1RJ R @/ WDHEW KX W R-PU V

5HMQXH VUHRD IMVGR Y HHHMRJ VH UEYNY W Q B UHU HESH XV HD VWHK & RS D\Q S W | R PWHK FX W RHPU
VL X OQVHXRO \UFHH MV  Q GRB VRXHY KWH HHFQHWS/WYRB G\ BAHK & RSP \ V FBUUR Q F H

TKHHRWKIHYHQWMR XWEH)56 6 H R >Pdlow, LW KIHHRFQLE®Y L R YV KUHH Y H QUKRHRR Q W WAY. W K
FX'W RPU XIW KHWBR ® WLPRIG LY KMHPH QVQURW Q RI RMH WUR X1 R W H

7KH RS 7KH& R P SD

1 1 1 1
5HMQXH

([ W HILUGBVFVP RU

7R VOD5 H YHH QEXRR @/ UDAAZKX W RHPU V

&R Q WW IR W V
JUDGHUFAYBE ORWH

Trade U HAD B HDUGIR MCH VEHYULDQ BUHQ HOBRQVMHP RI WR G DV ([ S if VGIFU HVEDNRY \R QV G B
UHD B HDADW 'HRHFEHU ZHUH PDQG P | RIWH* URSD Q & R IS D\QU HB\IF WH\O
'"HHPBU 1 P MG 1 P RUHNVKURB® &R BD\QU I$ W WHO

6 HJ M QMY | R WPLLR Q

5HSRE®B YHQWYV
7K H% RD®R I' L UFHAUR. WWHKE KHLI2 SH U QWHLALVROD N U& 20 TRIUHY L BYWHR § U D WIHW R IU HRSU VO BIE
VHIMQWYBDNQG AYR QV HIUGIDOPMR (R IU FRK F WVRHVH J 1 Q WK H URSK D S UHR O L B Q)W G
DQGHJIUB\GH HRSUWBVE J M Q WVEW 16 R QWHKL UHR J BBFAD ORW QR+ RZH YU | FODIR JWHK G R D (R |
FR Q \@L@R) Q¥ HVUAH\G. D BWAIROUED MVHKE 2' 0 FR QLB UMVIVS U R § DIMBHHRSUW.J P Q BLHR UDPR GE \ VH UEYH
QLH VR E RWMKKR U UMHD U ® Qi KR PS D UYBI\W HRUG.

7K HKW HUHIRS) VO BHEW H) WDVU H
5RR VKV )RR DEW WH DG W K HHW WIVF

6HJIM QW HMQ FQ O Q IRWE@R

2SWDWNGPHQWYV
7KH &SRBDQ\ K BKH HS BRIV J A Q WX P D UH.GD V ROGR/Z

5RRV TKY QP XMW KHOH RRRDQ QN RREHVBH
JRRG@GHEAU D JH 7KV QB XOW KD H RRG (DG HEAU D YH). W K& RFPD\QV UWDWD/Q ED V
2 WHKKUHW HHIVF 7KY L RXOG NVHKVH UFYY R IR VKPP L QUR & U Q WA S D UNWR WIXW Q L YD B K

UHRUWHSY HOEHORZ RWHFRFEIHGJHYHP RGIUDWHIM QWY G
DUMLOWD LKHMWVWR FWXVPRUW U HA K W/ALVF

,NH\ND + RWHO 3 CF $ QOXDO5 HSRUW  $ FFRXQW/ 3DJH
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6 HPH®LQURDARD RRW HEX
6 HIPH @ HAQ E DL Q | R WROFR Q\QX 6

0L QW

)RR GD Q R $LDWQ

SRRPV  EMHDIH GEDUWRHQ Total

"HFHP E HJ 1 1 1 1
5 HYHQ M
& RW I RDOH

*URV SR, W
*URV SR, WP MIL Q

"HFHP E W
5 HYH GH

& RAW I RDOWH
*URV SR, W

*URV SR, WP MIL Q

&FP SD Q@

"HFHP E HJ
5 HYH GH

& RW | RDOH
*URV SR, W

*URV SR, W DIL Q

"HFHP E W)
5 HYH GH

& RW | RDOWH

*URV SR, W

*URV SR, WP MIL Q

$ G LY \DVigH DQG P DN MY O H SH @HV DW H \BQ5 O LIDARY FDQ CRAEH VHIP HQ Vis BQG DOFRW HVBISD UMD W IRV KRS I D WV L Q
VHIP HQ WIY W KBU HPI9O RIS Q GXV GHG RAMQ W O\

7TKH *UBX 7TKH &MRSD Q

1 1 1 1

QP XG QFRWRI OWBIRHWH IROQRZLQ
6 DD ) GZDH

SHOLR FRVW

* U BL\WRWY

Trade receivables impairment allowance

2WHKHERH

([FKDQH DQ

5 HQEOQER P H

6 DDHR | F\DS

, Q V)QUFHEL. P

0 DD HP HQ WHV

Profit on disposal of property, plant and equipment

*DL QQB( & GLHF MMV RHD DE/SBW L H Q@ WWLRW
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1 1 1 1
([SHQVWH EXDW X UH

6D WHR G PU N HVHS®I HW
6 DOIDU\L H

6 WID AHO ILH
/RDW SJ R JRAD

'XH QG EX¥SWQ
Travel - others

(Q WHNQBH.Q W
$GYHWHW I O QERew\

$G PL Q W\ DHW [ SBIVWA

"LUHUR USRI RWQL 111,235

'L UFHWR/  SH RHWV 116,919
(PSQRHFRWYV

"HSJHFR QI RS 8 R US/ADAQ B THIPH QW

$ PR UABR\CR IQ MPDELO BIV MV V

ODQJHR® HN

2SHU MBIV LY H IHH

/HIDB$ )M

3 URV M R DIG\H

, Y X QB

OHGPB O SHON

7UDSRDW® URYQH OO

SHOLDG P LQDQHF 11,517 11,313
% DND KD J HIVG RFP VYR

$XGWHIH

5H@Y DQOWH

$G Y QW @G XEEW \

3UIML @® W BRI U\

&R P XQ IDFRQHS I W V 11,202 11,202
6XEEMELRQ

'R@ WQL\R

/RVVR @USRIGE RV MV

$QRDOH Q HUIBH WL B H ®IW

2 WHKUGL. @ MWD |8 H\DH V 195,117
([ FK D Q1IRV 611,181 611,181
/RVVR QY WR Q WSRNG

5,111,249

1R Q X0G L WUMF H
SHIMWWRRWH IRIWHKDQOWRIQR DO W U
SURB G\ BAHKKR LMD WUHQ $XOGVR G M L QU KIH D

2W KIHD G B W\ W IL SHVH
6 WIDS®IVR Q

Training

6 WIDZO LtH

(OHVFEWL

Office expenses

$XWRIDE UV
S5LEWVERQX VYW H[8HW®QN

195,118
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7KH *URXS 7KH &BPQ\

1 1 1 1
) QD IR FRIRP

L QWHNHBVWQRQ SGDEMWK EDQNV

'LY GHQBAHG

JIQD BIFFRV WYV
, QW MR BVU H O D WOHRED 8D U W\
2WKHUV

, QWHNHEN @IV

2SHUQW SUR,WHRUHWD[lV VINWWH®WHU
FKDUJLFQUHQ@UWL

'LHFWRUX®B®WQ 111,235

Depreciation of property,plant and equipment

$PRUWLVDWLRQ RYHWWDQJLEOH DV

SXEARWHPXQBWLRQ

([FKQJH ORMNQ 611,181
3HWRW QH OS AR Q

% DIF DQ G BWHGQINUSHU VKDUH

(DUQLRKHYKDHE BLEFQG L O XK\OHE H HRR PS X WIR ® DK\ H DRIQK Hrofit DV W D[V WX BYMRR G L QD U\
VKIDHRXO ¥HRQ G GL FWBH EMNMBILXWG DXQEHR & S RER RDGYKDHEX L @K HD U

Profit/(loss) after taxation

1 X FE HRIMK DHWV

(DUQLQUWS W VKDURER

7KH *URXS 7TKH &BPQ\
1 1 1 1

,QIRDIRQ UHJDGEBYRUV DRGRNR/

(PROPHQW RI WKH 'LUHFWRUYV
&KDUPY IHH

2WKH bl FMWURIWHV
(PROXRQRW\WHPRWLYHYV

7KH *URXS 7KH &BPQ\

IXPEHU 1XHKEHU I1XPEHU IXFEHU
6 FIHORGU AW R U VX @ H BROQV

7KH) X E WR IG L WHFH FO X G MH& K DUPQZK R/ H
HIR®XQWYV ILKOMKEA IROORALQUHWDQJIH

1 DQG MHERY
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1 1 1 1

JQRUR\DL RE UG LG I UWHRUYGERS O RNV R Q WIHGE
6 WD F RWV

3HURQB PEHEWQRF BB HY

6 DOUDIVHI GZDJ b/

3HQVQRFRVW

* U D MRV

1XPEUY IXHERWN 1XPEHU 1XHEHU
TKHDYHUBDIQ REMRISH VR A YSORGG X U LV K\H D B\
FDWRU\
ODQHFH® VMWD
Non-management staff

6MORIABORNY X @I URWL
1 1

$ERYH

5 HDVGH SIDW \V ® LR H V

&RBHQ@WLRQM\PmMDH HQW BHRAQ

.H\ PD Q H FH @8H LRQ & O UWRKV K DQ JD XVRKWID Q G H VG\RIVEIR ($ O D Q GHLIGLD WLQ FRQ WRLERD WHDRWILY V. R WHK
FRPSM\ G AW QR UQ G UFW OL BX G { D OVK GUL H FW RKH WAKH HAXW L RER URME V H% BR L WWHKNA PD Q H FH @
FRP S 19 V R\IXK UL @H\HD U

Short term benefits (Note 40.1)
([HFX¥WILUWR YV @GSHRFRVW

X ULIWHK\ HD UWHK* U RXK D Significant E XAQ MV G H D O [ZQ\VIKKU 1D @GS I MAL7K HW Q B D RONICRK R IWHKV HEX \Q MV
G HD O IDQUH/

7JUDMBWQR %DQB 7UQVDMY  %D®FH
1 1 1 1
"XH IURWR "XHUR RV
U HDOIGH SLDW \ UBW HB U W\

7KHRXLVW SMPR| 1H U 30D F

,NBMRN3 6 L VD KD LKHROKBLR | WHK& R S @\ D Q GRPH
"L UBMRR QVHO% R URSWHKE: R 1S [ \DVR VHU MR QVH®6 R URSI
,NBMRA\G 6 7UQV DAY L QVHK\HD W B @/ MW B (& Q. BPWGH
U YRIORQLY

+D® *UHPOULIHDLRWHG
7KH&RBD QL\DWE VLB\RI, N B MR W3O B Q @R H R WK
'L UMRWHU M R QMKE B UBIE RV RRP S DHLV7UQ V DA L Q
WH\HD UU B\ H® D B L QV WH VX8 IR USWYES B W R- D @
*UHeEL IP WG
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S5HODHGUNG LRV XU HRMQ @X H 7TUDQ¥VWIMR % DQBH Transactions % MMOH
1 1 1 1
'XH IURWR 'XHIURPNVR
UHW B GUS\D U BWEHS DN\

OLQDERPLGVH

2QH RIWHK' L UHURR |, MM+ R V@8I0 E VDDRD
GUHFRRIOLRERIP W HB Q D FRVQL QVHK\ HD U
UBOVHWER & G H FONVMID RWL

$W RIED WHH® W X UHWE@ D@L GP LIW H G

2H RIWK'L UHURR I WK & R 5 D\Q L VDWRD
GU HAFARUS W RLAD HOBI @/ X U, @WH WQBR/@P W H G
Transaction L QWHK\HD UU B@VHN RS (& GUHNFHG
UHROWQ V

$ONUXP ,QY HOWPLMEHP D 7U XV WWHRS
2H RIWK'L UHWRR I WK & R 5 D\Q L VDWRD
GUW HNRUR P DTrust / IP W HI@ansaction L QVHA HD U
UBWHWR & G HRNVMID RWL

&KDWYWO+HDPWRQ &RBALPL®&H
&KDOHNMRB VR &RBD\QPWHM®MPHREHRI
WHK, MM+ RWHURSD Q & QMKE X Q HWR 1U HD
HW D MWMH W R QWansactions L QVHK\HD W B @M R
DG IQWUBHWESBW YLBR\E NIM + RQVBIO

,+/ 6 WYAV/LPLGVH
,+/6HUMMAP W HGD PHFE HR IWHK, MM+ R VOH
*URS Transactions LQ WK \HDU UB®/ HVR
DEIQMWWHWXSEBW YBB\E NM + RQVBIO

227 1REQNHLPWHG

7KH& R B D\QS UYRB WH B H W DK UEYY W RNH M
+ R W3HO K H& K D UDPCR IWHK% RID®R |, MM+ R V@O H
30FWDWGUHNFR QVHKFR PS D @D Q 6H QR3D UMAEY
3X®D$WUWRHDQ 6RIEW R KLK L Nffiliated W R
OOT Nominees Limited.

*0 ,%58 &2

7K H) U PS UR B VO H JVHQIEYNY W RM M+ R V3O F
*O DXWHKRPHYDIPORI MM RWEOB QG
D 6GRU 3MHWWRD EUX&R

O0DQDBHQW WQIFEB DUNFA DU H HHR W

7K H M+ R B8O A @/ H WLHAR @ U H HHRQZW BD LRUA(YD PH/ IF ) ¥ D Q 6H U M MER IS D\Q% 9 % W RD QIH
6 KHDW R QRVR \WRQ VW K DRZKLKDE MVEIHHR | RMWRD® Y HQR W KZIWE Q DI WALHHR |

R ID & XWHIG\R\R $i U Q VBILLRR IWHK+ R VBGIX) L ®1 B K:Q DRI OHD WK YD U H HHRQKAD 2 H HWDH. W H ZIAGAHK
1D RQ® 2F HRIOH K @ QRS FT X VR/Q (DG 3RFARQR 12$3

&R QW RFLH

* XD GHVHDG R W KB WFR® R W DRV V

7K H L UHARD URIWHKR S L Q WG ONQ R@O L D E LEDQ &R ENY PWKVYH E H HVENDH Q@Y RR QL\B U R QL IQVHK

SUSD WD R®Y K R R DBGHQ D Q B WIPHBIW K HOELIHWOLUBHD @ DY N VO WIKIXB WWBH BRDLUV
1L0
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)25 B ( ($5 (1'('  '(&(0%G
& RO W IQUEH VFRQ \@XLIG
3 HOG L QOWOLW VR Q GF QFDV
7KUH ZHJ HD W RORD O DVELWWDI L QW K*HJ R SOV DW ' HF H PHE Z L DKW ROSFOVIVE \¢, Q@FL DO LIDAER
1 "HFHP BHU 1 DG ODWLW QWM E\ D VXEW (BU\DJ I QV/ DIRV 6 \WDH PM

* RYH LPQHD W KUKQIKW H.GV KI R @ Q.BSD UK 7K HAWW L PGOVLHEE D/ GRABURYIGHG | R U@V KA, QQFL DVOAEP HON

DV W K'H U H F WY DVHY YAG ED V HRR W KDE Y M R W K&HP SDQ \ VO HIOFRXQ VOMW KM KBIHIKER GR FUMW D O L LIVW L R Q
U H PAR K4 * U R SVO HDOFRXQ VDU KR ZH Wksffectively KD GO W K\BL WDRG W KIHDUH QR RMHUVXL W R YILWQ KU R S
RXVLBW K@K P EUQY WG 7 K4 'L UH F VDR QRAVDZ DH R DQ W KDMAHE RUSH QL Q OLLDVAQLVZ KUK P D affect W K H
FROVRXYV RSHDQVMR WKHURS 7KI DERH OHD DGYM ZD/ JYHQ B $KHKH $NBMR (VT

)5& B2 1% IRI* 0 BUX &R

7K 7 RUW VAW DO\R 1LHL D7 & 1 L Q VXWED VXL ) I QN MAD + RV 13 O WV K+ K & ROWR / DIRV 6 WWDAY X W LD J
UHVVRQE W K6HF X BW ([ FKD QH& PP P VIVR 6 (& Z KL Raffirmed W KLHGHBWHW R 7 & W R¥D + RV 13 O EQV KVMP
R1 %LO0KROHVVRQYHW RNV HURISED V U R W KHWR Q\R W KIHHBMOQ MVE\ 781 ZK. K7& QV DUHHV
ZLW/KH' LU H F WRR MW+ RVGED V HRQ L WARKQUHOMG 5P HOADW H VW KGHHKNRG R DQ XQ | IR XDEO RX VRFEHW BHlow.

7 K4 DBY HO BOISY IHVZ Y L YQE\ OR WRPR7DR 2MVE )5& B2 1% IR U\RD2MER/ 3

7 K4/ DIRV 6 WDHRYH LPQQ WV XGID QR WHIRFU HRFDWRQ R & KOUDWH+ [P SV R P& AP SDQ \/ 1P L\ HPHULWIRM R RFF X3 F \
&R 2 RQDFU HRY OQ& K. K FRP SIM_HWV K&HP SDQ \ VL QHVW RQABURSH U M@V K\ HDU 7K' LU H F \R RWKRAR) R SKDYH

FKDOHQ) HB W KIIFW L R@RXWWV KXUIRL WMIDO& RQ VOt 0 , E U X& R, QW KOHLWIRK XQ F H UWKIDURIQ GV KDRW L R @/ K H
/ DIRV 6 WDHRYH LPQQ WV K HU H F W RBJLVGW KFBU\WL QP RX @R W KIMV HEV W KA BIWQRRDQL P S L UQ WORIGFHL Q
W KER RV R L WXEWL (BU \ ) XWUK U HHW DR W KLHP B L U@ \BCORD DOFH VKDOBM P DGH L MG) HP HQ WOBH L QV KIIBRX IR W K H
&P DQ\D W GBIR IWDLYV LIR G SHD VO ¥ EHY [HKD XWGH

( YHQ WOV/WUW K BISR UL \Y & M

$ DWW BP W KDERYH W K HU H F WIRHUDW H VWA DQG FRQFOX 18 W KDY KIHEUH GR WL @i, EQAHY IV DIWUNY KUHHREIV L GDIW H
Z KL K Z RO @GDYH KDG DQ P DWV H effebt CRQ W K\WMAD Rl affairs DV DW ' HFHP BHU W K\EDYH QRAEHHQ GH D VE K W IO
W KAH £DQ F L DVEP VN

) L Q GLDOL § WRIHQ WUL VAND [ HP HQ WU D ZIRU N

7Kl % RG R 'LUHFWRWYBSH HHFY HDQG DWXP H XQLW W HDX VRKJ LG U H VGHRD L WR\W K FRU SLRD N
P DD 3P HQ W KHGroup’s UMLNP DCD P HY \BR CLIADUH HW KNG W R GQA/\LDQG DQ DJ\HW KWNLN | D F HEGW K*HJ R SW R
VHADS & RUBW EM.ND L W DA FRQU @ \DQG W R RIMURM.N DQG DG KUHQGFH W R L 7 I5WVRIDD 3P HD \BR CLIADQG A V MP V/
DUH U HLHHG U HXDU ON B H A HRRDQY BV L @ DU INAFRQAW Q RDQG W KGirbup’s DRW L Y L\WHDH RV 13 O FW KXUIRL WABUQL Q

DQG P DD HP HY WW@OLBY DQG SURFHGX UWHDIP VW RBH 1O RIBA. L S0HG DQG FROMKB MM FRQM BHQ YRIP H) WQ K. K DO
HP SR\ H N XQG H W ®HU RO D GREQIDVRQY

7K * BXSKDV HE RXU H WHR | REEL@RY N
$6 W UTIFW MV
$& UGILMW U
$)LQQ FLDWONU

¥ 2 SHDWRQDOW/IN
6WUDMVEH VN

7 KL WSHAL ¢0RD ¥ R F XWR W KHARQ R L FHQ I U RIDVW KSHRGX F \Wiféred DQG W KRHOUN M/7 K4 W U DLVIBWEN DUV HBP D
* U R S/ DE L\OW R/IDNH DS & RUBW BH F L RURUL P 8P HOADS & RS DEWWL\QY SOQV WV UDLWAIEH F L R BN © U H VIRRX
DOFW L R QL WDEWW R 05 VR RDQ BV L Q EW AW H)Y L LPRIQW

& CSLW@D 0D DH P QW3 RAL H 2 E MFWV VDEG  $S U R

7K | R @QORFDSLIEP DD HP HY WE MAW VSR OLIMDQG DS & RFIKW R DQD L QW KUMLN Z KL Raffect L WASSLOUSR VLD
DG BWG E \WH* URXS

$7RP D QYW KHTX L U B BOR ¢ @ 6L O/ BELLOMHKLEY SRYIG. © DEHI UHH RV H F X U L WNBKWR GI6X/

1 7R DOMW FDSLD@fficiently DQG VXSS R W KGH O PSOAR EX V LW B HQ VIKDW KD HYW)RQ FOSLDUHP SR H G HMWW K H
U HU P HQ WR/L WARSIWABU RLY8 U B GR | VIVMD LKHR @IV

$7RUWD £DQ F L BQ BAL WP B'@L QL\WR JOXL G IDQE\ - H VR DUQ HR F [$ L W DUD MP D

$7 RODQWHK R R | VEHW ) COBO L WWNMIY BF RGMR UNAL KH UHW L GE YWOKRW

$ 7R P L QIQDQ@FL DV WIMKQV RXSS R QHZ EX V L\ HURZ W BQG W RDW I W KUHHXID PHHQ WRYW KARQW XEWR U HKDWUR
DQ GWWNBK RIEU V

, ND + R VZ80 W RSH UIDRY D UDOR/\KE MF W R XOHDUWERTX L PH QY Z LY K LH U L B MZH ASMUMY

$SS U FED RVF BIW@P [ D HP HQ W

7 K * U R SVHHNW W RS W LHPW KAV UXUFHIOG VRXUF H R FDSLOOW RQ VUK W KD ERQL WHW B L P HWY U HYWXW RV K H
VKDUHKR GH®' DQG  F ORW MJ V

7H*URS/DS ® FFRW R DD L O FDSLOWL QRY WHP DD L Q DW H WOVLLIDAEY BQG WMIN L @ FRRE. QVBHE D DW H VD
VKRW | D BADIIU S RING D QU FXHE DS L@OIHARQ D UXDWEDVL V

7K *BRXSY SLPD\ VRER F 3 LWWBE XHIL\WKDUKR GIE&IMQ &
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&UH BN

&UH GAU L \WNW HU L \RNfinancial ® V VR W H* U R XISD F X R (R UF R XHQUAS\D\M Dffinancial 1Q \UWIR Q NY V@R P H H W
FR@WW REQO RWMUH G\ L VN LVRF®D QNQ G HF HIHWDE® R X QMAH HWOHEF@®GLIS U H $ BI\QAB Q\AT),
DQG FDYK FBYXDH®W

([SRVXWRFUHGLWYRQRU HRGD R Q JRIE DV ZL WK H BK MFSINU | R GP@D @ I0H QUAHVT ) UFMLH B Y WFUH DIQV
D FR X Q W GV D X W K R B HRIQE® H- U H G MH \DVIMOK HZK H DS S U R S &IUH BANBHDHAWV X E MBIF M X&) \R
HQ V XMWEHFD Q \F R QAMIQZANK KALF I8l QWF H LR K@H V'V D § SU R SWRIBIWDHSIHIE LXRHR E X QH V V

([SRV X WHR U H G\LW
7 K HF DUQUID FR X @Rihancial DV V W8 U WAWHB M. X PFUHBB WV X UKIHP D L X PH B R V X\WRFHU H G LYWW HH Q G
RMWH UMSIRQ S HUD R GRRAD

TKH WRX S TKHARPSDQ\

1 1 1 1
)L Q D Q PIVBYWY

5H O D WBIEN\F H IHWD E O

7UDGHFHIHWDEO

&DVRQG FBYVIKYD@W

,PSDEHQRVWUDBHHILEOHV

*URXS "DV
DQG
DERYH Total

*URVDUWQU RRQW

" H | DWEDW H
JUHRH. (&

*URVDUQU RRQW
' H | DWIDW H

JUHRM. (&

&RPSDQV\ "DWV
DQG
DERYH Total

*URVD WQJ RRQW
" H | DWIDW H
JUHRH (&

*URVDWQJ RRQW
" H | DWIDW H
JUHRWL (&

7 K HF OFX CRDQR/IIP S LM QMO RYQ FIIED VIR@KHFH B HAW UH VWM & PRGH® HPHDVXUHRORMHBSHAWUHGL W
®RVE\WH URXBHF WX QBEVHIEQ SUREMEZH L JK\WARX QWD WG HWIW 6\H Y ROOWW HU D Q RES R \BALH
RXW HRPVZH@ MQ F R UDBVRIMORMP H Y DXBR money. $ U RW H U R ¥R QGH.W\H D V RHDDEEWX S SIRHAY | R DR Q
DER R D/\HW H QKWW QMR QIR QW Q G H D V RHIDE®X S SIRHR K F D VRMXYWUHF R QIRPRQB QYKH®HDV XULQJ
HEHA®WUH®RWVWH\NKHBHABGUH®RWYWHZHLIKWDMB U RIFHU H®RIVW HVWHKHU H V SHHOW VRIID G HDI XD
RFFXQUUDNH L J®& MWL

7KH UR XSG R SK\Rimplified DSSURIQFBEX OD W& QBKEKUHFRJ Q@A &/ R QU D GJHH F H IHWD K Bimplified

PR G HME D V HRGH \DVIMOKQLIK V. RW LAREBROY W BIWR FDV V IRVW D GUHH F H IHWDLEVOR I F K D UHDWAWF U Q 6 G MRV W
those rates to reflect the effect of forward looking macro econimic variables.

These macro economic variables include inflation and interest rates.

2SHUB@D OV N

2'S H UBDODQ WNK HU L RIGUH FRUD G L URBIFEBW QVIIR PD ZL G WD U LRHMD X VBIVV B MEZ L WKKHBroup's SURFHVVHV
SHUVR QMFHRD RDQ ® | UD X PRV Q GR P H [M U QID BRWRKH W D @ U H GIDW NBIGWR T &W U L VWX/FBWY R V H
DUQVIR P® J DIOQ G H J X O DW RXIHOHIPY GH Q HUIDFOF HSWMNQ G DR ER U SREBKRXIZ S H U D WL RDIND V H
IRP DA KKR XSRS HIRDW
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2 SH UIB@D DV N R QLG
7 K HGroup’s R E MM IAWAR P D Q D R5 H IRI\IUQ WNRD WK E [DAQ F\W HD Y 8 D Q RHinancial ® V'V HD\Q G DB J HR W H
*UR X SHISAIWQ & R Y HUDGIB FW LW\E QW RY BER Q W B R EXEB\K WWHWIMEQR W L Y HF D IR

7K UDRUH VS R QB W HG H YR-BIA QD\Q ® SIOFH Q IRMRVF R RWOW D G G UR § M IR WND VYQ HW V HR U
PD Q D JH O W KIDGPKQZ KLU H V S RQWAVEXS SHRE WK H5 H YR-5GP QRAR S H IRIW B/Q G D IRGK/HP D Q D J H RN
RSHEBRQWAQVNKHQRADJ BDV

1 UHTX IHQHRYD SB S V H J UIR GO B/¥W L QFILIQ G H S H QRBXHQKARRIQ. \RIIDVY \IFDGF W
UHT X HQHRWHHEF R Q PIW L RPOR GRGLR MDWQ VD FW LR QV

FRBIOD QEIHAUK] J X O D @ GKIRI® J DD T IXU i RYW

G RF X RORVF RORVO V SJRE H G X UH V

WRLQJ BQBYRQDO GERRDW

1 (WKLEQBXQH WW D G&D U

JLQDQFUD®
The Group has exposure to the following risks from financial instruments:

/LT G WALN

/1T XG.L WA WNK HU L WWND W H* U R XZ3Q) REVHD BHOR P H HWfinancial R B.Q IRVQ B VWK H YD GBX H K Hl U R OSWOIP H V
PDQDQ D GH T XPRWH. W& U H (LFMGI M) R U G\R BH HRVOW FR P W H QB VD Q GK H ¢ H D GBOX Fo H S IPH QRM
ERRED J D UHXFW XW RIMKKW BHAW FDRKIR PR SB W L RQE/L WKHWDW H

7K Broup’s DSSURMPR Q DQID TEWIV\RH Q V XOMD I \S R VEWL\W DMZLADZD V K D Y\HXF L HQ TEW \R P H HIW
QDEWZKM G X KK Q G BR VOR DRD Q BWH V VARGR R ZL W K R ¥ W.QU Q D F FHESIBAY V IR\ L QNG.D B J R \W H
Group’s U H DXWLRKH U R frinces IWR S H IRIDW U R XRIKVIH Q HHUG WX HE X @ H VDWQ @ K RWWE) Y HFAHVQ WIWDK
U D QR H#P DXVIMG D W @WK Yvay, W H U R X80 V X WHDWAY Q RRW H U EDERVD Q 5 DIE WOMTEWY R X U F HYG.L WL V N
ID FHE\ W H* UR XIS P W J D WEN 6D ® UGY. HAHV R X U RHinance DY O DHE®MD Q &\ P DQDWQQ JV X E V \D QWM \WH. G
E D QQUID FIM \D Q GH V HEJRBHED JF D S WFZAK H WQHH FHV V D U\

&R Q IVFUW RD @/ WDIR\/V | RIUQ D Q FILBINAY *URX S

+H +H H

"XHZIWRL ' XHDIWHU
RQHHDU RQHHDU
1 1 1

Total

$W 'HFHPEHU

)L QD Q KILBIDAY

2 W K EDLEC V

7UDGR GKRWDDEOH YV
' L'GIH Q G DSEQ

$W ' HFHPHU

) 1Q D (DRID BN V

2 W K EDLEOM V

7UDGRB GKRWDDEOHV
' L'GIH Q G DO

&R Q VFUW RD &/ WDIQ\/ Y | RIUQ D Q FKILBIMY &R P SDQ
"XHZIWRL ' XHDIWHU
RQHHDU RQHHDU  Total

1 1 1

$W 'HFHPEHU

)L Q D Q FILEWAY

2 W K EDLEYM V

7UDGB GKRB®DDEOHV

' L'GIH Q G DO

$W ' HFHEPH U

) 1Q D RD EMH V

2 W K GDLEYM V

7UDGB GKRIADD EOHV
' L'GIH Q G DsEQ

The Group's focus on the maturity of its financial liabilities is as highlighted above, classified as due or due within one year and
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ODUNHWN
7 KLY W HU L WND WK D Q JI§ D U NHWL. FUXFBVRHLQH F K D Q UIWIQMW HWEMND Q & T WLS U L FZHG@ffect W H
income or value of its holdings of financial instruments.

7KHSUDRREMMAARWNHWYHDVXQWRW URSURYVEBRAXWOGIERBHWLMVBIULHEGQ LIR W HD F Wit YRUIWW H
*URXYDQ®RIGHD\W QBD Q Dfitdncial ULV KW OIS R VEKWRP R Y HHPQEMOQ MU HD/QMRHLQH FKD QUBIWDO UQV L
from those activities. The components of the market risk are highlighted below:

YRUH LH[@E D Q JHVW

7KH URXSHB RV NGV D Q FDF WA H Q FY L RNV HD Q 6 X U F K DR/HIWVU G H Q RAMEQ D F X H Q FR W KK D@ H
IXQRWFAHQFYKLHBRVIXIUPD QD JW®E R XD &RELO DF FR PQQNIQ H Reffect W D Q FDFBH Q RFHEQ
IRHLQ FXHUGIFL

3 UAH \WUNL
TKHURXMAHBRVMYDUDMRBW HS UL RHARPRGH XV HGQU X Q QWR S HIRDQWYV SBPWR VIHHODWMIRRB QG
EHYHUDIHER XV HNHKRURW R FPRG LWALB HWNP D Q D J AIGN RICLPPD QBDLXPJXDU &SD LEHEN
through multi-year fixed price contract with suppliers.

) D L¥D O XGH W HILDRIQ.

) DUY DXV WK HD FR X @WEK L FIKQD VV R W DEWY H FK D Q JEMW A @ Q RBZG J HID ELGDQ $ DIH VIQ D QD UW®I Q B W
W D Q \FDG7W HF D\UQUJIY DX R M H U R X fhavicial D V V HVQ\VR D& W DRBIU H D V RHDCSESAL B[W LRRIQ LYUDX® 1 \D W
WH DSBSMEHIS RQUWSHULRGYV

J)DUY DX R H T MWLV HF KWW DIFWDUNHEWH GHUKWYWHR ZQRWMHPDUNSBWHB VD WHHS®/ LQJ SHULRG

)DLU  $PRUWIHG &DUIDJ

7K H URX S YD O X H FRVW  DPRXOQ
1 1 1

$W 'HFHPEHU

$VVHWYV

&DVRQG FBYVKYD@W

7UDGB GKRIWH FHDIE O H V

/RDQNFMDHO

/LD BMHV
Trade payables
2W K $§lhD B/

$W ' HFHEPHU

$VVHWYV

&DVRQG FBVKYD@W
7UDGR GKRWH FFHDIE O HV
/IRDQNFMDHO

/D ¥ V
Trade payables
2W K $§lhD B/

7TKHRPSDQ\

$W 'HFHPEHU
$VVHWYV

&DVRQG FBVKY®@W
7UDGR GKRWH FHLE O H V
/RDQNFMDEO

/LD BRM YV
Trade payables
2W K& hD BHYY
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)DL ¥D O XGH W HIDRIQF R W K H G

7K H&R P S D QF RW@X H G )DLU  $PRUWIHG &DUIDJ

YD O XH FRVW D PR XQ
$W ' HFHEPH U 1 1 1
$VVHWYV

&DVRQG FBVKYBDQ@W
7UDGR GKRIWH FFHDIE O HV
/IRDQNFMDHEO

/1D EOM V
7TUDGRGKRWDDEOHYV
2W K &lhD BHYY

)L QD Q EQIVOF H QW V| DUYIBOH V

)1Q D @FRV V HDMWR DEMAK D Y EH Ho@ssified LQRVF D W HHEIVRKUD &/H \W DB HIE DV R IPH D V X U@ BVQ GR WM PV
PHD V X DNEBLYUDX®V X FKKK D Q JBID LYUXGD UBIH F R J QIO 1KY W H BRVF R B U H K M BOYE R-PH\W H W U R X\E K
VBPMWHPRISURBURVWR IRMWHBRBUHKMBIYERP )R UM P/ PHD V X IDVBFR WM G R VK D Q JI9 WY DXBID U H
U H F RIHI®QW KHMW H RS U RR O R V V

7 K HF D\UWQUID R X Q Rffiiancial 1Q VWX IR QYW K RZR QK HV WV H BR\financial S RVMR.QOW UVRIWHIPHDV XHIQE\DV L
D UHK RYZ DIROR/Z

)DLWOXRWHWKRGY DQG RPVXPSWL

&D VIO QG D VKT X DHEYWWY D GUHH F H IHYWIERDGSHDD BHO/D Q @ K RWWE RREIQ J\DUBV V XIBR D S S U FO[W\K HL
FDUQJ DRPX POVX W KWV K\R B AR X WRIW K HXOHD Q AQ BAXIRQ W V

7 KHD LYIX®RR IS X E D@ D Gfitdhcial 1Q \UWIR QMY J H Q HQNDEDV HRGIT X RIEP D U NSHWL F 2L \WXQ U H\DHO®Q MQ D
VH 'S DHJ B MR Q HRGHAT YLD W KHQ G RHHIS®D J H D U

)DLYD O YHI DV X UH PHIQRRY H G KMV WHDRMH Q W:GRD Q FSFOWERLQ

) 1Q D (DRI WX IR QA DOWMPH D V X VKM BV H T WRIQ WILHIFGRY R@VD LYUDXBID UHUR X SGRBHY M OR EDV IRQK H
GHJUMEKE KW KBILY X1 LV RDPWHKDU

/HHO IDLYUDXGIPHDV XU QM UWR VEIHULNHRGT X RIS UL F M XEW H)® AX\HP D U VHRMG H IB VDV V HRWV
QCDEBWLHYV

/HHO IR T YV HF X UQRAMEIR @ @ FWEY HNHWR ZK L FRKE V H UYFIDEUONGIDAM D WVRMDW/H U R XD @ V )
R U GR WHIF MV - LY DX

/HY O IDLYUX®PH DV X bl IAY U R VGIH U LIRS DXOIRQM F KTQAHW DIY F O XS M WK HD V V R W DE YW DDW H
QRBAD VHGREQH UIHPDENGIRBAX QRVHUYDEWH LQSX
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&SRYWUDFWXDO DWWDQJHPHQ

, MM+ R W3HEH Q W HIQ WIRS D U W SHUME PHH Q AL WAKIP® UD ON DG H QO Q D JHOMPL W H G
% (0 IR W KAR Q V WRIQDMBIS H RV KLKD X 8 Q FAD S DIFER QHYQRAGEH Q WAKHD D@ PH Q W
SUBHMR VS D FWRHS U BSYH B WK H U DA RRWR WIR B K& D RVERIW KAH Q WZIKFKVK D B 1aJ X Q

DQBDQDJE® 0/ DQR W HN XHU R F HRIGWW BIMVRHK DUBBGRORZV %0/ DQG

, MM+ R W3HED 7 K HFR Q W IBIFMARIB U \H D LDVQ X EHVAW R H Q H X B RX W XIDUQ HHH@EM W K H

SDUWLHYV

1R QD XIGN YLHFW V
+LJKRWEBRZDUGRQ VRDINEHH UK S BSYH 6 \ W KR L QW H USDOSILR W/ K&R S D Q\
DQ® X VG D \R DV

7TKH R XS 7TKH & B Q\

1 1 1 1
JHHV ~ )HHV  )HHV )HHV

 MM+RWBI® S5H¥MZRIPDQDJHOW VHWH Q R/
,&)5

7KHHHGY P R\AR W KSU BR (R IWKGHR Q DWHELH MR W KX HHOMQ ERIS DU BIWH Y IFR®W K H
-R L QW K UBXBQ WDRIHOIXGHQ SHWRIQ OF&X D U XHMVG HU Q R W HIQV. W UIDGHHYHY H YV

JRHQVLFLDWKG

7TKHJHSRUYRUHRINGER PLVRQHB 6 HRULW ([FKDRB&RPLVRQ6 (& Z D\ H OHEY/
-XQH DQGUMRBHWE L WPISIDRH Q VRIDWRM K@ ®L Z DLWX H G
7KH GWUNF&(KRIRQ WRARPRWKH JRRUB®WDH AN WHG WKLNVQBONDWHPHQW YV
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& RORWDWG DQG 6HSDUDWVRI 9 DAH $ GGHG

)25 A ( «($5 (1 (' '"(&(0% (5
7KH *URXS 7KH & RS\
1 1 1 1
S5HY IQ K
2 W KJH @FH
JLQPH @RPH
&R/'W RRE DRNUHWVRO BB (11,012,152)
Value added

$SDHD/ | DO

7R SCHP®RHHV
6 00 HVUDQ &D HV

7R SURM V ARIBNVD
YLQB HR WV

7R SD'RWOPH @
70DWLRQ

To provide for assets replacement:
"HS U HP WQL RGD DRW LWPQ

5HELQHE& IKXWKWHH SD QMR Q
"HHUUWDBH R HFBHG L W

, QW HA ¥ BKBEGH
5HW DG GYWRUW KHD U

Value added

Value DGGHG U HIBV 1@ W KBIG L W ORH) D WMKHUXRSKDV EHHQ D © KV RUHD WH LWAR ) DQG L WHP SO RM VH RW V7 KL V
VMR H @YK R VW KDARGBW R R W KZHD O BVARQ IWH FSO R VSWRY L G MR FD $DZVD RYH U IR QG W KNDH W OIL@QVHEA Y. Q M V
IRWXWXUBWIURPR BH X®IW K
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*URXS

6WIPWRW RODRQ@ESRVLQVLR
$SW MWV

Property, plant and equipment

, Q WHVHQ W 3HULRVE \

& BWO U M) SURHV

,QWE® DWW

1HAF X UW@Q ELOVLIN VH WV
1R) RXUWDIELOVL H

1HNV UMYV

(T XL VADQ GU\HK MV
6KDH $IDWD
6KDHUSIPRRXUHVHUYH
5 HV DH.GBI D QI\Q

&BWO UHYH

5H DXAWR QUHVHUYH

44,112,713
1R) RRWANHQW M WH

Total equity

6 XPPD\RIVWDHPQ R/IS UR KRWOR/ DQG
RWH FRMHXHQNLYFRPH

S5HHQXH | URCPWVIENDLAVIKXWRH U

3URGO/R IRWH WD]
L QPRIDVH[ISYH

SUR¢{RVVORBWK H D

2WH U FRUHQ WIH AR ORVYV NRDUW K H
SHPHEXBHQIDQORVY URPMLIEHE & W
REJDIR Q

5 HY DXAR QV X M § 6OR W[D

7TRWDO HEKHIWLYFRPRIVVIRBWKH
\HD

SHWKBEUGDWD
(DU@V V\R BMHOUH.ER

1HAVVHWVY KN KDWD 11.35

(DU@V \DVRS HUKDH \E I H 8 QV KSHERBIW FAVLDEY. LHIE \W K@K P EBR IL V W XD Q BXADS D LRAL® UV KIDHI WY K H
HG RHDFEQ G LMD U

IHDV WS HUKDH EDNHE Q@ HRW WHL YH GE\W KX P EBR IL V ¥ XD Q [XADS D IRGL® UY KIDHIYW KHHQ B IH B K
cOBLMHOU
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)25 A( ($5 (1'('  '(&(0%G
1 1 1 1 1
&R P SO\
6 W IPMI®R L QOFQ. D O LR Q
SVHWYV

Property, plant and equipment

&BLWRON LQUBMRIJ

, Q WD € DVIAW

,ONWHQW LENGXDU\

, QN WHQ WOF R )Q W HIBXV L QWH HXTL W\

PHVRIG

"HIH BIE WDV MW

1 HABX UHQ VO LLDOBA OV AW 7,211,361
1R) KUHQ W LIDAE LHV (11,361,400)
1 HADY W W V

(TX L VBQ GJ HAUHW
6 KD U HD EM\O
6 KD U HIMSL X ) HAYH

5 HOL QGH HQ. QW
5 HY D XMR @V kiyH

Total equity

Statement of profit or loss and other
FRP SHK HQLIY QF P H

S5HHQ@H R FRQWWIIXEFX WP HU V 11,113,217

Profit/(loss) before tax
, QRFHW DH$H @ H (1,118,966)

3 U RVROM R W K\H D
2WKRPBWKIQ VYHERPH O 'VRUWKH D

SHPHY PH®IDLQ ORWHNY HYWenefit
REODWILCRY H I

5 HY D XMR § M0 XQA W WD

Total comprehensive income/(loss) for the

\ HDU

SHUVRUHMWB D
(DL QUORVSHMWKIVH . RER

IMYAWKIYM 100 11.37

( DUL QIO RASHUVK [MH L \E DH GRQW KHLRIW RWDF LLYGGHE W KQHR E KR L \KM&DQG IX O DR RE Q DU DH DWV KHAGR
HD K @ DRQL DHOD)\

1 HADV ¥ WSHUWK DH L \ED ¥ GRQ GHWD VH WG/LLYG HEGW KGIR E R L VMG DQG IX O D R L& DW\DHY DWWV KHEG Rl HD K
financial year.
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SHARE CAPITAL HISTORY

Increase Cumulative Increase Cumulative
November 1972 200,000 200,000 20,000 20,000 Cash
October 1980 11,000,000 11,200,000 20,000 Cash
June 1981 11,200,000 8,980,000 9,000,000 Cash
August 1982 11,200,000 1,500,000 10,500,000 Cash
April 1984 5,300,000 16,500,000 500,000 11,000,000 Cash
November 1984 16,500,000 500,000 11,500,000 Cash
December 1984 16,500,000 842,680 12,342,680 Cash
January 1985 16,500,000 124,516 12,467,196 Cash
January 1985 16,500,000 71,333 12,538,529 Cash
July 1985 16,500,000 1,455,000 13,993,529 Cash
December 1986 7,000,000 23,500,000 4,025,901 18,019,430 Cash
September 1987 23,500,000 213,500 18,232,930 Cash
July 1988 15,000,000 38,500,000 13,338,010 31,570,490 Cash
May 1989 38,500,000 150,000 31,720,940 Cash
November 1989 38,500,000 4,743,920 36,464,860 Cash
September 1993 41,500,000 80,000,000 43,535,140 80,000,000 Cash
March 1998 120,000,000 200,000,000 80,000,000 160,000,000 Bonus
November 1998 400,000,000 600,000,000 80,000,000 240,000,000 Bonus
March 2000 600,000,000 210,000,000 450,000,000 Cash
September 2004 600,000,000 90,000,000 540,000,000 Bonus
December 2004 500,000,000 1,100,000,000 540,000,000 -
December 2006 326,165,167 866,165,167 Cash
July 2008 900,000,000 2,000,000,000 -
April 2010 2,000,000,000 173,233,032 1,039,398,199.5 Bonus
December 2011 2,000,000,000 1,039,398,199.5
December 2012 2,000,000,000 1,039,398,199.5
December 2013 2,000,000,000 1,039,398,199.5
December 2014 2,000,000,000 1,039,398,199.5
December 2015 2,000,000,000 1,039,398,199.5
December 2016 2,000,000,000 1,039,398,199.5
December 2017 2,000,000,000 1,039,398,199.5
December 2018 2,000,000,000 1,039,398,199.5
December 2019 2,000,000,000 1,039,398,199.5
December 2020 2,000,000,000 1,039,398,199.5
December 2021 2,000,000,000 1,039,398,199.5
December 2022 2,000,000,000 1,039,398,199.5
September 2023 41,785,715 1,081,183,914.5 Cash

5 DQJ H$ QDOVIY

SHARE RANGE

IKEJA HOTEL
RANGE ANALYSIS AS AT 12/31/2025

NUMBER OF SHAREHOLDERS SHAREHOLDERS %

NUMBER OF
HOLDINGS

SHAREHOLDING %

1- 1,000 5,076 28.15 1,471,963 0.07

1,001 - 5,000 4,866 26.99 11,420,509 0.53

5,001 - 10,001 3,898 21.62 26,053,866 1.20

10,001 - 100,000 3,695 20.49 96,519,178 4.46

100,001 - 500,000 397 2.20 76,809,902 3.55

500,001 - 1,000,000 36 0.20 24,958,328 1.15

1,000,001 - 10,000,000 37 0.21 101,546,293 4.70

10,000,001 - 9,999,999,999 26 0.14 1,823,587,788 84.33

TOTALS 18,031 100 2,162,367,827 100
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