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4th May, 2026 
Port Harcourt, Rivers State 
Nigeria 

 

RESOLUTIONS OF SHAREHOLDERS PASSED AT THE 27TH ANNUAL GENERAL MEETING OF 

INITIATES PLC 

 

At the 27th Annual General Meeting of The Initiates Plc. held at Chinenye Ijeh Hall, Golden Tulip 

Garden City Port Harcourt Hotel, No.63 Ken Saro Wiwa Road, formerly Stadium Road, by 

Mummy B Junction, Port Harcourt Rivers State on the 30th day of April 2026 at 11:00am, the 

following Resolutions set out in the Notice of Annual General Meeting were put to the 

Shareholders and were duly passed by the requisite majority;  

 

1. That the Audited Financial Statements as at December 31st, 2025, the report of 

the Directors, the Audit Committee, Auditor’s report be received; 

2. That a dividend payment of N266,994,465.60 (Two hundred and sixty-six Million, nine 

hundred and Ninety-four Thousand, four hundred and sixty-five Naira, sixty kobo) which 

represents 30kobo per share was approved to be paid to Shareholders whose names are 

registered in the Company’s Register of Members as at the close of business on Tuesday, 

April 7th 2026 subject to the applicable taxes. 

 

3a. That Prof.Edward Alikor is hereby retired as a Director of the Company; 

 

3b. That Mr. Joe Ebinum is hereby retired as a Director of the Company; 

 

4a. That Mr. Chijioke Mbagwu is hereby appointed as an Executive Director of the 

Company; 

 

4b. That Mr. Christian Ogidi’s appointment as an Executive Director is hereby ratified. 

 

5. That the appointment of the Audit firm of BBC Professionals as the Company’s 

External Auditors was approved 

 

6. That the Directors are authorized to fix the remuneration of Auditors; 

 

7. That Mr. Charles Uwaga, Mr. Adegbite Olushola and Mr. Christian Ugochukwu 

Nwanma are hereby appointed as Shareholder representatives of the Audit 

Committee. 
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The following members are the members of the Audit Committee: Mr. Christian 

Ugochukwu Nwanma, Mr. Adegbite Olushola, Mr. Charles Uwaga, Dr. Dorothy 

Bassey and Dr. Oboh Godwin Oviemuno 

 

8. That the remuneration of Managers of the Company of One hundred and two 

Million Naira was disclosed 

 

Special Businesses: 

9. The remuneration of Non-Executive Directors for the financial year ended 31 

December 2025 was approved. 

 

10.  That the increment in the issued share capital of the Company from 

N1,000,000,000 (One Billion Naira) divided into 2,000,000,000 (Two billion) 

ordinary units of N0.50kobo each to N1,052,500,000 (One Billion, Fifty- Two 

Million, Five Hundred Thousand Naira) by the creation of 105,000,000 (One 

hundred and Five million) new ordinary shares of N0.50 kobo each ranking parri 

pasu with the existing ordinary shares of the Company was approved and that the 

Board of Directors of the Company are authorized to cancel any unallotted shares 

of the Company, increase the share capital of the Company to an amount sufficient 

to accommodate any transaction undertaken by the Company pursuant resolutions 

11 and 12 below.   

 
11. That the Board of Directors are authorized to raise additional capital up to the 

new issues share capital of the Company by way of private placement or other 

mode or combination of modes, in such trances, series, amounts, pricing or 

proportions and on such terms and conditions and at such times as may be 

determined by the Board, subject to obtaining the requisite regulatory approvals 

 
12.  That the Board of Directors are authorized to issue, by way of one or more 

Private Placements, up to 102,604,862 Ordinary Shares of N0.50 kobo each in the 

share capital of the Company to one or more investors in such tranches and at a 

price of N9:50 per share on such times, terms and conditions as determined.  

 
13.  That carrying out the Private Placements in conformity with applicable laws and 

subject to procurement of relevant regulatory approvals was disclosed. 

 
14.  That the Board of Directors are authorized to take any further action and 

perform such lawful Acts as may be necessary to give effect to all the Resolutions 

including but not limited to obtaining requisite regulatory approvals including the 

approval of the Securities and Exchange Commission, or any relevant regulatory 
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authority and filing within time, all regulatory returns in relation to the resolutions. 

 
 

15.  That Clause 6 of the Memorandum of Association of the Company is amended 

to state that “The share capital of the Company is N1,052,500,000.00 (One Billion, 

Fifty-two Million, five hundred thousand Naira) divided into 2,105,000,000 (Two 

Billion, One hundred and Five Million Naira) ordinary shares of 50kobo each. 

 

16.  That the Board of Directors are authorized to take all necessary steps to 

increase its investment in The Initiates Uganda Limited and to take advantage of 

other investment opportunities that would improve the profitability of the Company 

 

 
 

 
 
 

 

Olaide Odejobi  
Company Secretary 

 

 

 
 
 
 


