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MULTIVERSE MINING & EXPLORATION PLC,

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Companies and Allied Matters Act, (CAP C20), Laws of the Federation of Nigeria 2020, requires the Directors to
prepare financial statements for each financial year that give a true and fair view of the state of financial affairs of the
Company at the end of the year and of its profit or loss. The responsibilities include ensuring that the Company:

(a) Keeps proper accounting records that disclose, with reasonable accuracy, the financial position of the

Company and comply with the requirements of the Companies and Allied Matters Act, (CAP C20), Laws of
the Federation of Nigeria, 2020.

(b) Establishes adequate internal controls to safeguard its assets and to prevent and detect fraud and other
irregularities; and

(c) Prepares its financial Statements using suitable accounting policies supported by reasonable and prudent
Jjudgements and estimates, and are consistently applied.

The Directors accept responsibility for the annual financial statements, which have been prepared using appropriate
accounting policies supported by reasonable and prudent judgements and estimates, in accordance with International
Financial Reporting Standards and in the manner required by the Companies and Allied Matters Act, (CAP C20),
Laws of the Federation of Nigeria, 2020 and the Financial Reporting Council of Nigeria Act, 2011,

Nothing has come to the attention of the Directors to indicate that the Company will not remain a going concern for at
least twelve months from the date of this statement.

Signed on behalf of the Board of Directors by:

Dedo .

Prof. Idowu Olayinka Ayodele Oluwasusi

Chairman Managing Director

FRC/2024/PRO/DIR/003/159202 FRC/2022/PRO/IODN/003/568110
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REPORT OF THE AUDIT COMMITTEE TO THE MEMBERS OF
MULTIVERSE MINING AND EXPLORATION PLC

In accordance with the provisions of Section 359(6) of the Companies and Allied
Matters Act 2020, we have:

a.) Reviewed the scope and planning of the audit which were adequate in our
opinion

b.) Reviewed the Auditors’ Memorandum of Recommendations Accounting
Policies and Internal Controls together with Management responses

c.)  Ascertained that the accounting and reporting policies of the Company
for year ended 31% December 2025 is in accordance with legal
requirements and agreed ethical practices

d.) Received the External Auditors’ management letter and reply thereon
from the Management is satisfactory

Ir: our opinion, the scope and planning of the audit for the year ended 31%

December,2025 was adequate and the Management Responses to the Auditor’s

findings were satisfactory.
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Mr John Ises'ele
Chairman, Audit Committee
FRC/2014/1C AN/00000008988

Dated March 16,2026

Meinbers of the Audit Committee

1). Mr. John Isescle

2). M. Peter Eyanuku

3). Mr. Shola Akhiome

4). Mr. Mamman Bukar Zargana

5). Mr. Ayedun Fasina
Dirgotors:
Prof. Abel Idowu Olayinka | Mr. Ayo Oluwasusi
{Chairman) i (Managing Director/CEQ)
Fipn-Executive Direaiors;

" Mr. Ayedun Fasina (Vice Chairman) ; Mr. Mamman Bukar Zargana,
HRH (Dr.) Mchammed Kabiru Musa Ibrahim il § Mrs. Dolapo Usidame
(FWACS) | Mr. Wang Long
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s ) TANAGE T'S ANNUAL ASSESSMENT OF, AND REPORT ON, MULTIVERSE
S MINING & EXPLORATION PLC'S INTERNAL CONTROL OVER FINANCIAL REPORTING

RS 52&3—;% D R0 IR S e T
.

; To comply with the provisiens of Section 1.3 of SEC Guidance on Implementation of
Sections 60-63 of Investments and Securities Act 2007, we hereby make the following
statements regarding the internal Controls of Multiverse Mining & Exploration Plc for
the year ended 31 December, 2025.

B e S

i.Multiverse Mining & Exploration Plc’s management is responsible for establishing and
maintaining a system of internal control over financial reporting (“ICFR”) that provides
3 reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with International Financial
Reporting Standards.

ii Multiverse Mining & Exptoration Plc’s the management used the Committee of
Sponsoring Organizations of the Treadway Commission (COSO) Internal Control-
Integrated Framework to conduct the required evaluation of the effectiveness of the
entity’s ICFR.

i iii Multiverse Mining & Exploration Plc’s management has assessed that the entity’s ICFR
g as of the end of 31 December 2025 is effective.

- iv. Multiverse Mining & Exploration Plc’s external auditor Messrs Olukayode Aina & Co.
that audited the financial statements, included in the report has issued an attestation
report on management’s assessment of the entity’s internal control over financial
reporting.

The attestation report of Messrs. Olukayode Aina & Co. that audited its financial
statements will be filed as part of Multiverse Mining & Exploration Plc’s annual report.

]

Prof. Idowu Olayinka - Ayodele Oluwasusi
Chairman Managing Director/CEO
FRC/2024/PRO/DIR/003/159202 FRC/2022/PRO/ODN/003/568110
Directors:
Prof. Abel Idowu Olayinka | Mr. Ayo Oluwasusi
(Chairman) l (Managing Director/CEQ)
Non-Executive Directors:

Mr. Mamman Bukar Zargana,
Mrs. Dolapo Usidame
Mr. Wang Long

Mr. Ayedun Fasina (Vice Chairman)
HRH (Dr.) Mohammed Kabiru Musa Tbrahim Ii
(FWACS)

CamScanner
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Independent practitioner's report

To the Members of Multiverse Mining & Exploration Plc.

Report on an assurance engagement performed by an independent

practitioner to report on management's assessment of controls over financial reporting

Our opinion

In our opinion, nothing has come to our attention that the internal control procedures over financial reporting put in place by
management of Multiverse Mining & Exploration Plc ("the company") are adequate as of 31 December, 2025, based on the SEC
Guidance on Implementation of Section 60 - 63 of The Investments and Securities Act, 2007 issued by The Securities and Exchange
Commission.

What we have performed

We have performed an assurance engagement on Multiverse Mining & Exploration Plc's internal control over financial reporting as
of December 31, 2025, based on FRC Guidance on Assurance Engagement Report on Internal Control Over Financial Reporting
(“the Guidance") issued by the Financial Reporting Council of Nigeria. The company’s management is responsible for maintaining
effective internal control over financial reporting, and for its assessment of the effectiveness of internal control over financial
reporting, included in the accompanying Management's Annual Assessment of, and Report on, Multiverse Mining & Exploration
Plc's Internat Control over Financial Reporting. Our responsibility is to express an opinion on the company's internal control over
financial reporting based on our assurance engagement.

Basis for opinion

We conducted our assurance engagement in accordance with the Guidance, which requires that we plan and perform the assurance
engagement and provide a limited assurance report on the entity's internal control over financial reporting based on our assurance
engagement. As prescribed in the Guidance, the procedures we performed included obtaining an understanding of internal control
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. Our engagement also included performing such other procedures as we
considered necessary in the circumstances. We believe the procedures performed provide a basis for our report on the internal
control put in place by management over financial reporting.

Definition and Limitations of Internal Control over Financial Reporting

A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statemenis for external purposes in accordance with generally accepted
accounting principles. A company's internal control over financial reporting includes those policies and procedures that (i) pertain to
the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (i) provide reasonable assurance that transactions are recorded as neessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (jii) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

Because of its inherent limitations, internal conirel over financial reporting may not prevent or detect all nusstatemems Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Other matter

We also have audited, in accorance with the Intemnational Standards on Auditing, the financial statements of Multiverse Mining &
Exploration Plc and our report dated 26 Mearch, 2026 expressed an unqualified opinion.
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Kayode Aina, MSC, FCA, CFA (Managing Partner)



MULTIVERSE MINING & EXPLORATION PLC.

REPORT AT A GLANCE

Revenue

Profit/(Loss) Before Taxation
Taxation

Profit/(Loss) After Taxation

Total Comprehensive Income for the Year Net of Tax

Total Comprehensive Income for the Year Attributable to:

Owners of the Company
Basic and Diluted Earnings per Ordinary Share
Dated this 25th day of March, 2026

BY ORDER OF THE BOARD

EQUITY UNION LIMITED

(Corporate Secretaries, Nominees)

Alabidun
FRC/2022/PRO/ICSAN/002/563803
Equity Union Limited
Company Secretaries

Lagos, Nigeria.

EQUITY UNION LIMITED

(Corporate Secretaries/Nominees)

2025
N'000

985,665

580,400

(33,288)

547,112

547,112

547,112

1.28

2024
N'000

948,449

406,302

(27,832)

378,470

378,470

378,470

0.89



MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER, 2025

Continuing Operations
Revenue

Direct Cost

Gross (Loss)/Profit

Administrative & Operating Expenses
Other Operating Income

Operating Profit/ (Loss)

Interest Income (Investments)

Profit Before Financing & Income Tax
Finance Cost

Profit/(Loss) Before Income Tax

Taxation

Profit/Loss After Tax for the Year

Other Comprehensive Income

Total Comprehensive Income for the Year, Net of Tax
Profit/Loss for the Year Attributable to:

Owners of the Company

Total Comprehensive Income for the Year Attributable to:

Owners of the Company

Basic and Dilluted Earnings per Ordinary Share (kobo)

The accompanying notes form an integral part of these financial statements.

NOTES

8a

8b

9.1

10

2025 2024
N'000 N'000
985,665 948,449
(186,079) (235,071)
799,586 713,378
(230,136) (224,983)
10,950 -
580,400 488,395
580,400 488,395
. (82,093)
580,400 406,302
(33,288) (27,832)
547,112 378,470
547,112 378,470
547,112 378,470
547,112 378,470
547,112 378,470
547,112 378,470
1.28 0.89



MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF FINANCIAL POSITION AS AT 31ST DECEMBER, 2025

NOTE 2025 2024
N'000 N'689

ASSETS
Non-current Assets
Mine Properties 12 1,607,303 1,883,971
Property, Plant & Equipment 13 1,513,146 2,189,515
Deferred Tax 9.2 - 6,101
Total Non-current Assets 3,120,450 4,079,587
Current Assets
Trade and Other Receivables 15 4,668 282,700
Cash & Cash Equivalents 16 34,266 43,775
Total Current Assets 38,935 326,475
Total Assets 3,159,384 4,406,061
EQUITY AND LIABILITIES
Shareholder's Equity
Issued Capital 17 213,097 213,097
Share Premium 18 337,806 337,806
Retained Profit/(Loss) 19 1,135,227 619,425
Total Shareholders' Equity 1,686,130 1,170,328
Non-current Liabilities
Loans 21 34,043 706,518
Provisions 22 274,103 253,497
Deferred Tax 9.2 80 -
Total Non-current Liabilities 308,225 960,015

The accompanying notes form an integral part of these financial statements.
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MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF FINANCIAL POSITION (Cont'd) AS AT 31 DECEMBER, 2025

NOTE 2025 2024

! . N'000 N1Ggo
Current Liabilities
Interest-bearing Loans and Borrowings 21 354,960 1,488,972
Trade Payables and Other Payables 23 742,237 741,281
Income Tax Payable 9.2 67,831 45,465
Total Current Liabilities 1,165,029 2,275,719
Total Liabilities 1,473,254 3,235,734
Total Liabilities and Shareholder's Equity 3,159,384 4,406,061

The financial statements were approved by the Board of Directors on March 25th, 2026.

Signed on its behalf by:

N len> ' g

Prof. lIdowu Olayinka » Ayodele Oluwasusi

Chairman Managing Director

FRC/2024/PRO/DIR/003/159202 FRC/2022/PRO/IODN/003/568110
Adedeji Sijua(;e

Chief Financial Officer
FRC/2025/PRO/ICAN/001/078012

I

The accompanying notes form an integral part of these financial statements.



MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF CHANGES IN EQUITY

AS AT 31ST DECEMBER 2025

Balance
Dividend Paid

Profit for the Year

Balance at 31 December 2024

Balance
Dividend Paid
Profit for the Year

Balance at 31 December 2025

Share

Retained

Share Capital Premium Earnbig Total Equity
N'000 N'000 N'000 N'000
213,097 337,806 250,954 801,857
(10,000) (10,000)

- - 378,470 378,470

213,097 337,806 619,424 1,170,327
213,097 337,806 619,424 1,170,327
(31,310) (31,310)

- - 547,112 547,112

213,097 337,806 1,135,226 1,686,129

The accompanying notes form an integral part of these financial statements.
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MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31ST DECEMBER 2025

NOTES

Cash Receipt from Customers
Cash movement in Suppliers, Employees and Operating Expenses

Net Cash Flows from Operating Activities 24

Cash Flows from Investing Activities

Expenditures on Mine Properties 12
Expenditures on Property, Plant and Equipment

Proceeds on Disposal of Property, Plant and Equipment

Net Cash Flows from Investing Activities

Cash Flows from Financing Activities
Loan Facility/Interest Paid

Dividend Paid Out

Loan restructured effect

Net Cash (used in)/from Financing Activities
Net Cash Flows from Operations

Bank Balance at 1 January

Bank Balance at 31 December 17

Represented By:
Cash and Cash Equivalents

13

2025 2024
N'000 7000
985,665 723,144
(38,138) (380,276)
947,527 342,868
(276,668) (7,500)
(3,000) (3,502)
25,000 .
(254,668) (11,002)
(902,125) (282,130)
(31,310) (10,000)
231,067 .
(702,368) (292,130)
(9,509) 39,736
43,775 4,039
34,266 43,775
34,266 43,775




MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2025

1.

2.1

REPORTING ENTITY

Multiverse Mining & Exploration Plc was incorporated as a Private Limited Liability Company, on 20th June
2002. It commenced business on 1st April 2005 and was converted to a Public Limited Liability Company on
18th April 2008. The Company's share was listed on the Nigerian Exchange Limited on 8th October, 2008.

The Company is engaged in the business of exploring, mining, quarring, extracting, prospecting, boring,
refining, drilling for, producing mineral resources and other extractive solid minerals (mainly Zinc) into
different configuration and classification.

BASIS OF PREPARATION

The financial statements have been prepared in accordance with International Financial Reporting Standards
("IFRSs") as issued by the International Accounting Standards Board ("IASB"). The financial statements is
also prepared in the manner required by the Company and Allied Matters Act, and Financial Reporting
Council of Nigeria Act and Investment and Securities Act 2007.

The Company's functional and presentation currency is the Nigerian Naira. Except as indicated, the financial
information presented in Naira has been rounded to the nearest thousand.

These financial statements comprise:
Statement of comprehensive Income
Statement of financial position
Statement of changes in equity
Statement of cash flows
Notes to the financial statements.

Use of Estimates and Judgements

The preparation of the Company's financial statements in conformity with IFRS requires management to make
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities at the date of the
financial statements. Estimates and assumptions are continuously evaluated and are based on management's
experience and other factors, including expectations of future events that are believed to be reasonable under
the circumstances.

Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment
to the carrying amount of assets or liabilities affected in future periods.

In particular, the Company has identified the following areas where significant judgements, estimates and
assumptions are required. Changes in these assumptions may materially affect the financial position or
financial results reported in future periods. Further information on each of these areas and how they impact
the various accounting policies are described below and also in the relevant notes to the financial statements.

14



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2025 (Cont'd)

@

(b)

(@)

Exploration and Evaluation Expenditure

The application of the Company's accounting policy for exploration and evaluation expenditure requires
judgement to determine whether it is likely that future economic benefits are likely, from either future
exploitation or sale, or whether activities have not reached a stage that permits a reasonable assessment of the
existence of reserves. The determination of resource is itself an estimation process that involves varying
degrees of uncertainty depending on how the resources are classified (i.e., measured, indicated or inferred).
The estimates directly impact when the Company defers exploration and evaluation expenditure. The deferral
policy requires management to make certain estimates and assumptions about future events or circumstances,
in particular, whether an economically viable extraction operation can be established. Estimates and
assumptions may change if new information becomes available. If, after expenditure is capitalised,
information becomes available suggesting that the recovery of expenditure is unlikely, the amount capitalised
is written off in profit or loss in the period when the new information becomes available.

Mine Rehabilitation Provision
The Company assesses its mine rehabilitation provision at each reporting date. Significant estimates and

assumptions are made in determining the provision for mine rehabilitation as there are numerous factors that
will affect the ultimate amount payable.

These factors include estimates of the extent and costs of rehabilitation activities, technological changes,
regulatory changes, cost increases as compared to the inflation rates. These uncertainties may result in future
actual expenditure differing from the amounts currently provided. The provision at reporting date represents
management's best estimate of the present value of the future rehabilitation costs required.

SIGNIFICANT ACCOUNTING POLICIES

Interests in Joint Operations

A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement have rights to
the assets and obligations for the liabilities of the joint arrangement.

Joint control is the contractually agreed sharing of control of an arrangement, which exists only when decisions about
the relevant activities require unanimous consent of the parties sharing control.

The Company incorporates its interest in joint operations as follows:

i
ii.
iii.
iv.
v.

its assets, including its share of any assets held jointly;

its liabilities, including its share of any liabilities incurred jointly;

its revenue from the sale of its share of the output arising from the joint operation;
its share of the revenue from the sale of the output by the joint operation; and

its expenses, including its share of any expenses incurred jointly.

If there is a change in facts and circumstances upon which the joint arrangement is previously classified, the Company
shall reassess whether the type of joint arrangement has changed.



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2025 (Cont'd)

(b) Mineral Exploration, Evaluation and Development Expenditure
(i)  Pre-licence Costs
Pre-licence costs are expensed in the period in which they are incurred.

(i) Exploration and Evaluation Expenditure

Exploration and evaluation activity involves the search for mineral resources, the determination of
technical feasibility and the assessment of commercial viability of an identified resource.

Exploration and evaluation activity includes:
Researching and analysing historical exploration data
Gathering exploration data through geophysical studies
Exploratory drilling and sampling
Determining and examining the volume and grade of the resource
Surveying transportation and infrastructure requirements
Conducting market and finance studies

Licence costs paid in connection with a right to explore in an existing exploration area are capitalised and amortised
over the term of the permit.

Once the legal right to explore has been acquired, exploration and evaluation expenditure is charged to profit or loss
as incurred, unless the directors conclude that a future economic benefit is more likely than not to be realised. These
costs include materials and fuel used, surveying costs, drilling costs and payments made to contractors.

In evaluating whether the expenditures meet the criteria to be capitalised, several different sources of information are
used. The information that is used to determine the probability of future benefits depends on the extent of exploration
and evaluation that has been performed. Costs expensed during this phase are included in “exploration and evaluation
expenditure expensed” in profit or loss.

(©) Financial Instruments

) Non-derivative Financial Assets

The Company initially recognises loans and receivables on the date that they are originated. All other financial
assets (including assets designated at fair value through profit or loss) are recognised initially on the trade date
at which the Company becomes a party to the contractual provisions of the instrument. The Company
derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it
transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which
substantially all the risks and rewards of ownership of the financial asset are transferred. Any interest in
transferred financial assets that is created or retained by the Company is recognised as a separate asset or
liability.

Financial assets and liabilities are offset and the net amount presented in the statement of financial position
when, and only when, the Company has a legal right to offset the amounts and intends either to settle on a net
basis or to realise the asset and settle the liability simultaneously.

16



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2025 (Cont'd)

(ii)

@

The Company has only loans and receivables as the non-derivative financial assets. Loans and receivables are
financial assets with fixed or determinable payments that are not quoted in an active market. Such assets are
recognised initially at fair value plus any directly attributable transaction costs. Subsequent to initial
recognition loans and receivables are measured at amortised cost using the effective interest method, less any
impairment losses. Loans and receivables comprise trade and other receivables.

Cash and cash equivalents comprise cash balances, call and fixed deposits with original maturities of three
months or less. Bank overdrafts that are repayable on demand and form an integral part of the Company's cash
management are included as a component of cash and cash equivalents for the purpose of the statement of
cash flows.

Share Capital

Ordinary Shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares
and share options are recognised as a deduction from equity, net of any tax effects.

Share Issue Costs

Incremental costs directly attributable to the issue of an equity instrument are deducted from the initial
measurement of the equity instruments.

Dividend on Ordinary Shares
Dividends on the Company's ordinary shares are recognised in equity in the period in which they are paid or,
if earlier, approved by the Company's shareholders.

Property, Plant and Equipment and Mine Properties

(i) Inmitial Recognition
Upon completion of the mine construction phase, the assets are transferred into “Property, plant and
equipment” or “Mine properties”. Items of property, plant and equipment and producing mine are stated
at cost, less accumulated depreciation and accumulated impairment losses.

The initial cost of an asset comprises its purchase price or construction cost, any costs directly
attributable to bringing the asset into operation, the initial estimate of the rehabilitation obligation, and
for qualifying assets (where relevant), borrowing costs. The purchase price or construction cost is the
aggregate amount paid and the fair value of any other consideration given to acquire the asset. The
capitalised value of a finance lease is also included in property, plant and equipment.

Mine properties also consist of the fair value attributable to mineral reserves and the portion of mineral
resources considered being probable of economic extraction at the time of an acquisition. When a mine
construction project moves into the production phase, the capitalisation of certain mine construction
costs ceases and costs are either regarded as part of the cost of inventory or expensed, except for costs
which qualify for capitalisation relating to mining asset additions or improvements, underground mine
development or mineable reserve development.
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(ii) Depreciation
Mobile mine equipment, is generally depreciated on a straight-line basis over their estimated useful
lives as follows:

- Site Buildings 20 years

- Plant and Machinery 2 to 20 years
- Site Cost 20 years

- Furniture and Fittings 5 years

- Motor Vehicles 4 years

- Computer & IT Equipment 3 years

- Workshop Tools and Sundry Equipment 10 years

- Electrical Project 10 years

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising
on derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in profit or loss when the asset is derecognised. The residual values, useful
lives and methods of depreciation/amortisation of property, plant and equipment are reviewed at each
reporting period, and adjusted prospectively if appropriate.

(ili) Major Maintenance and Repairs
Expenditure on major maintenance refits or repairs comprises the cost of replacement assets or parts of
assets and overhaul costs. Where an asset or part of an asset that was separately depreciated and is now
written off is replaced, and it is probable that future economic benefits associated with the item will
flow to the Company through an extended life, the expenditure is capitalised.

Where part of the asset was not separately considered as a component, the replacement value is used to
estimate the carrying amount of the replaced asset(s) which is immediately written off. All other day-to-day
maintenance and repairs costs are expensed as incurred.

Impairment

i. Financial Assets (Including Receivables)

A financial asset not carried at fair value through profit or loss is assessed at each reporting date to
determine whether there is objective evidence that it is impaired.

A financial asset is impaired if objective evidence indicates that a loss event has occurred after the
initial recognition of the asset, and that the loss event had a negative effect on the estimated future cash
flows of that asset that can be estimated reliably. Objective evidence that financial assets (including
equity securities) are impaired can include default or delinquency by a debtor, restructuring of an
amount due to the Company on terms that the Company would not consider otherwise, indications that a
debtor or issuer will enter bankruptcy, or the disappearance of an active market for a security. In
addition, for an investment in an equity security, a significant or prolonged decline in its fair value
below its cost is objective evidence of impairment.
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The Company considers evidence of impairment for receivables and held-to-maturity investment
securities at both a specific asset and collective level. All individually significant receivables and held-
to-maturity investment securities are assessed for specific impairment. All individually significant
receivables and held-to-maturity investment securities found not to be specifically impaired are then
collectively assessed for any impairment that has been incurred but not yet identified. Receivables and
held-to-maturity investment securities that are not individually significant are collectively assessed for
any impairment by accompanying together receivables and held to- maturity investment securities with
similar risk characteristics. In assessing collective impairment, the Company uses historical trends of the
probability of default, timing of recoveries and the amount of loss incurred, adjusted for management's
Jjudgement as to whether current economic and credit conditions are such that the actual losses are likely
to be greater or less than suggested by historical trends. An impairment loss in respect of a financial
asset measured at amortised cost is calculated as the difference between its carrying amount and the
present value of the estimated future cash flows discounted at the asset's original effective interest rate.

Losses are recognised in profit or loss and reflected in an allowance account against receivables. Interest
on the impaired asset continues to be recognised through the unwinding of the discount. When a
subsequent event causes the amount of impairment loss to decrease, the decrease in impairment loss is
reversed through profit or loss. Impairment losses on available-for-sale investment securities are
recognised by transferring the cumulative loss that has been recognised in other comprehensive income,
and presented in the fair value reserve in equity, to profit or loss. The cumulative loss that is removed
from other comprehensive income and recognised in profit or loss is the difference between the
acquisition cost, net of any principal repayment and amortisation, and the current fair value, less any
impairment loss previously recognised in profit or loss. Changes in impairment provisions attributable
to time value are reflected as a component of interest income, If in a subsequent period, the fair value of
an impaired available-for-sale debt security increases and the increase can be related objectively to an
event occurring after the impairment loss was recognised in profit or loss, then the impairment loss is
reversed, with the amount of the reversal recognised in profit or loss. However, any subsequent recovery
in the fair value of an impaired available-for-sale equity security is recognised in other comprehensive
income.

ii.  Non-financial Assets
The carrying amounts of the Company's non-financial assets, such as property plant and equipment,
investment property, inventories and deferred tax assets, are reviewed at each reporting date to
determine whether there is any indication of impairment. In addition, capitalized exploration and
evaluation costs are assessed for impairment upon demonstrating the technical feasibility and
commercial viability of a project.

Impairment is determined for an individual asset unless the asset does not generate cash.

In flows that are independent of those generated from other assets or company of assets, in which case,
the individual assets are grouped together into Cash Generating Units (CGUs) for impairment purposes.
Impairment exists when the carrying amount of the asset, or company of assets, exceeds its recoverable
amount. The recoverable amount of an asset is the higher of its fair value less costs to sell and its value
in use. The impairment loss is the amount by which the carrying value exceeds the recoverable amount
and such loss is recognized in the profit or loss.
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For intangible assets that have indefinite useful lives or that are not yet available for use, the recoverable
amount is estimated each year at the same time. An impairment loss in respect of goodwill is not
reversed. In respect of other assets, impairment losses recognised in prior periods are assessed at each
reporting date for any indications that the loss has decreased or no longer exists. An impairment loss is
reversed if there has been a change in the estimates used to determine the recoverable amount. An
impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortisation, if no impairment
loss had been recognised.

Employee Benefits

i

ii.

Defined Contribution Plans

A Defined Contribution Plan is a post-employment benefit plan under which an entity pays fixed
contributions into a separate entity and will have no legal or constructive obligation to pay further
amounts. Obligations for contributions to defined contribution pension plans are recognised as an
employee benefit expense in profit or loss in the periods during which services are rendered by
employees. Employees are entitled to join the Scheme on confirmation of employment. Employees and
the Company's contributions are 8% and 10% respectively on employee's certain emolument as defined
by the Pension Reform Act 2014 as amended.

Short-term Employee Benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the
related service is provided. A liability is recognised for the amount expected to be paid under short-term
cash bonus if the Company has a present legal or constructive obligation to pay this amount as a result
of past service provided by the employee, and the obligation can be estimated reliably.

Provisions

@

(i)

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability. The unwinding of the discount is recognised as finance cost.

Rehabilitation Provision

The Company records the present value of estimated costs of legal and constructive obligations required
to restore mining and other operations in the period in which the obligation is incurred. The nature of
these restoration activities includes dismantling and removing structures, rehabilitating mines and
tailings dams, dismantling operating facilities, closure of plant and waste sites, and restoration,
reclamation and re- vegetation of affected areas.

The obligation generally arises when the asset is installed or the ground/environment is disturbed at the
mining operations location. When the liability is initially recognised, the present value of the estimated
costs is capitalised by increasing the carrying amount of the related mining assets to the extent that it
was incurred as a result of the development/construction of the mine. Any rehabilitation obligations that
arise through the production of inventory are expensed when the inventory item is recognised in cost of
goods sold. Over time, the discounted liability is increased for the change in present value based on the
discount rates that reflect current market assessments and the risks specific to the liability.
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The periodic unwinding of the discount is recognised in profit or loss as part of finance costs.
Additional disturbances or changes in rehabilitation costs are recognised as additions or charges to the
corresponding assets and rehabilitation liability when they occur. Costs related to restoration of site
damage (subsequent to start of commercial production) that is created on an ongoing basis during
production are provided for at their net present values and recognised in profit or loss as extraction
progresses.

Changes to estimated future costs are recognised in the statement of financial position by either
increasing or decreasing the rehabilitation liability and asset to which it relates if the initial estimate was
originally recognised as part of an asset measured in accordance with IAS 16 Property, Plant and
Equipment. Any reduction in the rehabilitation liability and, therefore, any deduction from the asset to
which it relates, may not exceed the carrying amount of that asset. If it does, any excess over the
carrying value is taken immediately to profit or loss.

If, the change in estimate results in an increase in the rehabilitation liability and, therefore, an addition
to the carrying value of the asset, the Company considers whether this is an indication of impairment of
the asset as a whole, and if so, tests for impairment in accordance with TAS 36.

If, for mature mines, the estimate for the revised mine assets net of rehabilitation provisions exceeds the
recoverable value that portion of the increase is charged directly to expense. For closed sites, changes to
estimated costs are recognised immediately in profit or loss.

Revenue
Revenue represents fair value of amounts received or receivable by the entity for the sales of goods and

provision of services in the ordinary course of the entity's activities during the period and is stated net of value-
added tax (VAT), returns, rebates and discounts.

Sale of Goods

Revenue from the sale of goods in the course of ordinary activities is measured at the fair value of the
consideration received or receivable, net of returns, trade discounts and volume rebates. Revenue is
recognised when persuasive evidence exists, usually in the form of an executed sales agreement, that the
significant risks and rewards of ownership have been transferred to the buyer, recovery of the consideration is
probable, the associated costs and possible return of goods can be estimated reliably, there is no continuing
management involvement with the goods, and the amount of revenue can be measured reliably. If it is
probable that discounts will be granted and the amount can be measured reliably, then the discount is
recognised as a reduction of revenue as the sales are recognised. The timing of the transfers of risks and
rewards varies depending on the individual terms of the contract of sale.

When two or more revenue generating activities or deliverables are sold under a single arrangement, each
deliverable that is considered to be a separate unit of account is accounted for separately. The allocation of
consideration from a revenue arrangement to its separate units of account is based on the relative fair values
of each unit. If the fair value of the delivered item is not reliably measurable, then revenue is allocated based
on the difference between the total arrangement consideration and the fair value of the undelivered item.

Services

Revenue from services rendered is recognised in profit or loss in proportion to the stage of completion of the
transaction at the reporting date. The stage of completion is assessed by reference to surveys of work
performed.
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Finance Costs

Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions, changes in
the fair value of financial assets at fair value through profit or loss, and impairment losses recognised on
financial assets, Borrowing costs that are not directly attributable to the acquisition, construction or
production of a qualifying asset are recognised in profit or loss using the effective interest method.

Income Tax

Current income tax assets and liabilities for the current period are measured at the amount expected to be
recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognised directly in other comprehensive income or equity is
recognised in other comprehensive income or equity and not in profit or loss. Management periodically
evaluates positions taken in the tax returns with respect to situations where applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of
assets and liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit, and is accounted for using the balance sheet liability method. Deferred tax liabilities are
generally recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it is probable that taxable profits will be available against which deductible temporary differences can be
utilised.

Such assets and liabilities are not recognised if the temporary difference arises from the initial recognition
(other than in a business combination) of other assets and liabilities in a transaction that affects neither the tax
profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in subsidiaries
and associates, and interests in joint ventures, except where the company is able to control the reversal of the
temporary difference and it is probable that the temporary difference will not reverse in the foreseeable future.
Deferred tax assets arising from deductible temporary differences associated with such investments and
interests are only recognised to the extent that it is probable that there will be sufficient taxable profits against
which to utilise the benefits of the temporary differences and they are expected to reverse in the foreseeable
future.

The carrying amount of deferred tax assets is reviewed at the end of the reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered.

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period when
the asset is realised or the liability is settled, based on tax rates and tax laws that have been enacted or
substantively enacted by the end of the reporting period. The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the manner in which the company expects, at the end of
the reporting period, to recover or settle the carrying amount of its assets and liabilities.

Where cartying amounts of assets carried at fair value are adjusted up or down for financial reporting
purposes, tax base is not affected. Thus, revaluation or fair value will lead to temporary differences on these
assets which will affect deferred tax. In Nigeria, however, fair valuation of equity instruments and certain debt
instruments will not give rise to deferred tax.
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Deferred tax is charged or credited to profit or loss for the period, except to the extent that the tax arises from
(1) a transaction or event which is recognised, in the same or a different period, outside profit or loss, either in
other comprehensive income or directly in equity or (2) a business combination. Deferred tax is charged or
credited outside profit or loss if the tax relates to items that are recognised, in the same or a different period,
outside profit or loss.

Earnings Per Share

The Company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS is
calculated by dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted
average number of ordinary shares outstanding during the period, adjusted for own shares held. Diluted EPS
is determined by adjusting the profit or loss attributable to ordinary shareholders and the weighted average
number of ordinary shares outstanding, adjusted for own shares held, for the effects of all dilutive potential
ordinary shares, which comprise convertible notes and share options granted to employees.

Borrowing Costs

Borrowing costs are interest and other costs incurred by an entity in connection with the borrowing of funds.
Borrowing costs are recognised as an expense in the period in which they are incurred, except to those that are
directly atiributable to the acquisition, construction or production of a qualifying asset which are capitalised as
part of the cost of that asset. Qualifying assets include the cost of developing mining properties and
constructing new facilities. Borrowing costs related to qualifying assets are capitalized up to the date when the
asset is ready for its intended use.

The amount of borrowing costs eligible for capitalisation is determined by applying a capitalisation rate to the
expenditures on that asset. Where funds are borrowed specifically to finance a project, the amount capitalized
represents the actual borrowing costs incurred net of any investment income earned on the investment of those
borrowings. Where the funds used to finance a project form part of general borrowings, the amount
capitalized is calculated using a weighted average of rates applicable to relevant general borrowings of the
Company during the period. The amount of borrowing costs capitalised during a period shall not exceed the
amount of borrowing costs incurred during that period.

ADOPTION OF NEW AND REVISED IFRS STANDARDS

The following revisions to accounting standards and pronouncements that are applicable to the company were issued
but are not yet effective. The company has elected that the Standards are not yet applicable to it.

Commentaries on these new standards/amendments are provided below:
IFRS 9 - Financial Instruments

IFRS 9 sets out requirements for recognising and measuring financial assets, financial liabilities and some contracts to
buy or sell non-financial items. This standard replaces IAS 39 Financial Instruments: Recognition and Measurement.
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As a result of the adoption of IFRS 9, the Company has adopted consequential amendments to IAS 1 Presentation of
Financial Statements, which require impairment of financial assets to be presented in a separate line item in the
statement of profit or loss and OCI. This is how the company currently presents impairment losses in it's statement of
profit or loss and other comprehensive income.

Impairment losses on other financial assets are presented together with the impairment on trade receivables.

The standard also provides requirements for hedging accounting that aligns the accounting treatment with the risk
management activities of an entity, in addition to enhanced disclosures which will provide better information about
risk management and the effect if hedging accounting on the financial statement.

IFRS 9 carries forward the de-recognition requirements of financial assets and liabilities from IAS 39.

2. IFRS 9 Financial Instruments (amendments) (IFRS 9)

The amendment allows financial assets with prepayment features that permit or requires a party to a contract either to
pay or receive reasonable compensation for the early termination of the contract (so that from the perspective of the
holder of the asset there may be 'negative compensation'), to measure at amortised cost or at fair value through other
comprehensive income.

(i) Impairment of Financial assets

IFRS 9 replaces the ‘incurred loss’ model in TAS 39 with an ‘expected credit loss’ (ECL) model. The new impairment model
applies to financial assets measured at amortised cost, contract assets and debt investments at FVOCI, but not to investments in
equity instruments. Under IFRS 9, credit losses are recognised earlier than under TAS 39.

For assets in the scope of the IFRS 9 impairment model, impairment losses are generally expected to increase and become more
volatile.

IFRS 15- Revenue from Contracts with Customers

This standard provides comprehensive model for all entities in accounting for revenue arising from contracts with
customers. It replaced the current revenue recognition guidance including IAS 18 Revenue, IAS 11 Construction
Contracts and the related interpretations.

The core principle of the standard is that an entity should recognise revenue to show the transfer of promised goods or
services to customers in an amount that reflects the consideration to which the entity expects to be entitled in
exchange for those goods or services. Specifically, the standard introduces a 5-step approach to revenue recognition
which are as follows:

Identification of the contract with a customer;
Identification of the performance obligations in the contract;
Determination of the transaction price;

Allocation of the transaction price to the performance obligations in the contracts; and

Lok W=

Recognition of revenue when (or as) the entity satisfies a performance obligation.

An entity recognizes revenue when (or as) a performance obligation is satisfied i.e. when “control” of the goods or
services underlying the performance obligation is transferred to the customer. Far more prescriptive guidance is now
added to deal with specific scenarios. Furthermore, the standard will also result in enhanced disclosures about
revenue, provide guidance for transactions that were not previously addressed comprehensively and improved
guidance for multiple-clement arrangements.

IFRS 17- Leases

This is a new standard which sets out the principles for the recognition, measurement, presentation and disclosures of
leases for both parties to a contract i.e. the customer (lessee) and the supplier (Lessor).

It replaces the previous leases standard, IAS 17 Leases, and related interpretations. Some of the highlights are as
follows:
1) Carry forward of the lessor accounting requirements in IAS 17. Lessor continues to classify its leases as

operating leases or finance leases, and account for those two types of leases differently.
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2) Lessee will now recognize assets and liabilities for all leases i.e. no more operating leases, with a term of
more than 12 months, unless the underlying asset is of low value e.g. lease of a personal computer; and
depreciate the lease assets. Interest is calculated on all lease liabilities and recognized in the income statement.

3) Separation of lease components from service components of the contract and applies lease accounting to only
for lease components. But also, include an option for lessee to account for both components as a single lease,
instead of separating those components.

IAS 7 Disclosure Initiative (Statement of Cash Flows)

This require an entity to provide disclosures that enable users of financial statements to evaluate changes in liabilities
arising from financing activities, including both changes arising from cash flows and non-cash changes.

The amendments are intended to provide information to help investors better understand changes in a company's debt.
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2025 2024
5 REVENUE N'000 N'000
Mining Operations 841,709 749,231
Quarrying Operations 143,956 199,218
985,665 948,449
6 OTHER INCOME
Income from Other Operations 10,950 -
10,950 -
7 IMPAIRMENTS
Exploration & Evaluation Assets - -
8b FINANCE COSTS
Interest on Bank Loans and Overdrafts - 82,093
Other Interest Expenses - -
Total Interest Expense - 82,093
TAXATION
9.1 As per Profit or Loss:
Current Tax
Income Tax Based on Minimum Tax - 4,742
Tertiery Education Tax - 14,761
Police Trust Fund Levy - 20
Underprovision Tax - 1,876
Development levy 27,107 -
27,107 21,400
Deferred Tax:
Deferred Tax 6,181 6,433
6,181 6,433

Total Income Tax Expense Recognised in the Current Year 33,288 27,832
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9.2

2025 2024
N'000 N'000
As Per Statement of Financial Position
Current Income Tax
At 1 January 45,465 30,369
Provision During the Year 27,107 19,524
Paid During the Year 4,741) (6,304)
Additional Tax - 1,876
At 31 December 67,831 45,465
Deferred Tax
The following are the major deferred tax
assets/liabilities recognised by the company and
movements thereon during the current and prior
reporting period.
At 1 January (6,101) (12,534)
Provision for the year 6,181 6,433
At December 31 80 (6,101)
The following is the analysis of the deferred tax
assets/liabilities as presented in the Statement of
Financial Position:
2025 Opening Recognised in Closing
Balance Profit or Loss Balance
Property, Plant and Equipment 1,513,146 - 80
1,513,146 - 80
2024
Property, Plant and Equipment 2,189,515 - (6,101)
2,189,515 - (6,101)
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2025 2024
10 PROFIT/(LOSS) FOR THE YEAR 547,112 378,470
Profit/(Loss) for the Year is arrived at after Charging/(Crediting): N'000 N'000
Depreciation 72,281 85,731
Auditors' Fee 4,725 4,725
Directors' Remuneration 9,600 11,140
Directors' Fees 2,651 3,085
11 EARNINGS PER SHARE
Earnings per share are calculated on the basis of profit after taxation
and the number of issued and fully paid ordinary shares of each
financial year.
11.1  Basic/Diluted Earnings Per Share
The earnings and weighted average number of ordinary shares used in
the calculation of basic earnings per share
Earnings from Continuing Operations N'G00 N'000
Profit/(Loss)for the Year Attributable to Owners of the Company 547,112 378,470
Number of Shares
Number of Ordinary Shares for the purpose of Basic
Earnings per Share (in units) 426,194 426,194
Earnings Per Share (Kobo) - Basic 1.28 0.89
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Total
12 MINE PROPERTIES N'000 N'000
Mine Site Quarry
Under
Construction
COST N'000 N'000 N'000
At 1 January 2024 1,889,123 - 1,889,123
Additions = -
Unproductive Licenses written off (5,152) - (5,152)
At 31 December 2024 1,883,971 - 1,883,971
_ Unproductive Licenses written off (276,668) - (276,668)
At 31 December 2025 1,607,303 - 1,607,303
12.1  Impairment Testing of Mine Properties
An impairment test was not performed during the year under review.
2025 2024
12.3  Additions to Mine Site under Construction N'000 N'000

Non Cash Element

Cash Element
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Total
12 MINE PROPERTIES N'000 N'000
Mine Site Quarry
Under
Construction
COST N'000 N'000 N'000
At 1 January 2024 1,889,123 - 1,889,123
Additions - -
Unproductive Licenses written off (5,152) - (5,152)
At 31 December 2024 1,883,971 - 1,883,971
Unproductive Licenses written off (276,668) - (276,668)
At 31 December 2025 1,607,303 - 1,607,303
12.1  Impairment Testing of Mine Properties
An impairment test was not performed during the year under review.
2025 2024
12.3  Additions to Mine Site under Construction N'000 N'000

Non Cash Element

Cash Element
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13 PROPERTY, PLANT & EQUIPMENT
Computer & Furnit
. Furnitur
Plant‘& Site Cost Sll? . Offife Motf)r IT e & Tota
Machinery Building Equipment Vehicle 5o i
. Fittings
Equipment
N'00

COST N'000 N'000 N'000 N'000 N'000 N'000 N'000 0
At 1 January 2024 3.006,893 139,599 7,132 1,363 89.225 14,494 921 3,259,627
Additions 900 7,500 2,218 384 11,002
Asset fully depreciated -
At 31 December 2024 3,007,793 147,099 7.132 3,581 89,225 14,494 1,305 3,270,629
Additions 3,000 3.000
Assets Scrapped (599,085)  (109,992) (1,448) (302) (710,827)
At 31 December 2025 2,408,708 40,107 5,684 3,581 88,923 14,494 1,305 2,562,802
DEPRECIATION
At | January 2024 860,558 29,459 5,386 307 86,197 13.002 476 995,385
Charge for the Year 75,277 7.167 357 638 1,514 523 255 85,731
Asset fully depreciated =
At 31 December 2024 935,835 36,626 5,743 945 87,711 13,525 731 1,081,116
Charge for the Year 62,825 6,592 297 631 1.262 451 223 72,281
Assets Scrapped (99,100) (4.234) (356) (50) (103,740)
At 31 December 2025 899,560 38,984 5,684 1,576 88,923 13,976 954 1,049,657
CARRYING AMOUNTS
At 31 December 2025 1,509,148 1,123 0 2,005 0) 518 351 1,513,146
At 31 December 2024 2,071,958 110,473 1,389 2,636 1,514 969 574 2,189,515
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14

15

16

17

18

INVENTORIES
At 1 January
Inventories expensed:
Written off during the Year
Addition in the Year
At 31 December

TRADE AND OTHER RECEIVABLES
Trade Receivables

Less: Provision for Impairment of Trade & Other Receivables

Other Receivables
Staff Loan
Prepayments-Rent

Less than 30 days
30 to 60 days
61-90 days

91 to 120 days
Above 120 days

Impairment allowance on Trade Receivables
Balance as at Jan 1

Charge for the year

Balance as at 31 Dec

BANK
Cash at Bank

SHARE CAPITAL
Authorised:
4,500,000,000 Ordinary Shares of 50k each

Issued and Fully Paid:

426,193,800 Ordinary Shares of 50k each
At 1st January

At 31 December

SHARE PREMIUM
At 1 January
At 31 December

2025 2024
N'000 N'000
- 280,000
- 280,000
668 33
4,000 2,667
4,668 282,700
- 280,000
- 280,000
34,266 43,775
34,266 43,775
2,250,000 2,250,000
213,097 213,097
213,097 213,097
337,806 337,806
337,806 337,806
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19

20

21

RETAINED PROFIT/LOSS
At 1 January

Restated Balance
Dividend Paid
Profit/(Loss) for the Year
At 31 December

LOANS

The borrowings are made up as follows:
Non-current

Term Loans

Current
Term Loan
Bank Overdraft

Total Borrowings

Non Current Term Loan is analysed as follows:
At 1 January

Accumulated Interest capitalised

Transfer

Loan Repayment

At 31 December

Current Term Loan is analysed as follows:
At 1 January

Matured/Accumulated Interest due
Transfer

Restructured Adjustments

Loan Repayment

At 31 December

2025 2024
N'000 N'000
619,425 250,955
619,425 250,955
(31,310) (10,000)
547,112 378,470
1,135,227 619,425
34,043 706,518
354,960 1,488,972
354,960 1,488,972
389,003 2,195,490
706,518 903,702
. (95,054)
(570,350) -
(102,125) (102,130)
34,043 706,518
1,488,974 1,491,825
- 177,148
570,350 .
(904,362) -
(800,000) (180,000)
354,963 1,488,974
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21.1 Components of Current Portion of Non- current Borrrowing

Non-current

Figures in thousand ('000) of Naira

Non-current term loan is analysed as follows:

At 1 January
Restructured
Mature Principal
Transfer to Current
Loan Repayment
At 31 December

Current:

Facility Type/Purpose

Opening Balance

Interest Capitalised during the Year
Transfer from Non-current
Payments

Restructured Adjustment

NEXIM NEXIM Access Unity/BOI  Unity Term UBN-Term Total
Bank (1) Bank (2) Bank Loan/BOI Loan

N N A N N N N

570,350 - - - - 136.168 706,518
(570,350} (570,350)
(102,125) (102,125)

0 - - - - 34,043 34,043

192,455 100,307 239,654 956,556 0 1,488,972

570,350 570,350
(500,000) (300,000) (800,000)
(262,805) (100,000) (541,557) (904,362)

- 100,307 139,654 114,999 - 0 354,960

- 100,307 139,654 114,999 - 34,043 389,003

Current obligation includes obligations which are due within 12 months after the reporting year end.
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21.2

Bank Loans is Further Analysed Below:

Facility
Type/Purpose

Nexim 1

Nexim 2
Loan: Unity
Bank /Boi
Refinancing
Facility
Access Bank
Plc

UBN - Term Loan

Term Loan- BOI
Total Term
Loan

Less: Non-
Current Portion
Current Portion

Tenure

10 Years

3 Years

10 years

4years

9yrs, 6 mths

Interest
Rate

13%

12%

5%

7%

5%

Security

Legal Mortgage
Over Assets
Legal Mortgage
over quarry site
and personal
guarantees of all
Directors

Legal Mortgage
over Assets

Legal Mortgage
over Assets
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Facility
Amount

N
400,000

100,000

100,000

242,417

150,000

270,000

Draw Draw
Down/Balance Down/Balance
December December
2025 2024
N N

- 860,711
100,307 100,307

- 195,441
139,654 239,654
34,043 238,298
114,999 761,115
389,003 2,395,526
(34,043) (903,702)
354,960 1,491,824
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22
22(i)

22(ii)

23

23.1

2025 2024
PROVISIONS N'000 N'000
Rehabilitation
At 1 January - 4,184
Unwinding of Discount - (4,184)

At 31 December - -

The company makes full provision for the cost of rehabilitating mining sites and related production facilities
on a discounted basis at the time of developing the mines and installing and using those facilities. The
rehabilitation provision represents the present value of rehabilitation cost relating to mine sites, which are
expected to be incurred up to 2042. These provisions have been created based on the companyis internal
estimates. Assumptions based on current economic environment have been made, which management believes
are a reasonable basis upon which to estimate the future liability. These estimates are reviewed regularly to
take into account any material changes to the assumptions. However, actual rehabilitation costs will ultimately
depend upon future market prices for the necessary rehabilitation works required that will reflect market
conditions at the relevant time. Furthermore, the timing of rehabilitation is likely to depend on when the mine
cease to produce at economically viable rates. This, in turn, will depend upon future zinc and barite prices,
which are inherently uncertain.

Mines development 274,103 253,497

274,103 253,497
The company is making plan to develop other mineral mine properties such as coal,litmun and quarz. There is
need to make adequate provisions for explorations and technical studies to take the properties to commericial
viability.

274,103 253,497
Comprising:
Current = =
Non-current 274,103 253,497
274,103 253,497
TRADE AND OTHER PAYABLES 2025 2024
N'000 N'000
Trade Payables 634,010 474,455
Trade Supplies - 160,000
Other Payables (Note 23.1) 108,227 106,826
742,237 741,281
Other Payables
PAYE Payable 471 438
WHT Payable 2,810 2,810
Pension Payable 10,307 9,216
Salary Payable 79,688 79,575
Unpaid Dividend (Note 23.2) 3,439 3,439
Accrued expenses 11,512 11,348
108,227 106,826
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282

The company received unclaimed dividend from its Registrar, Mainstreet Bank Registrars Limited, a

mainstreet bank cheque for the dividend that were uncollected for 15 months and above.

Trade and other payables are non-interest bearing and are normally settled on 15 to 45 days term.

CASH GENERATED FROM OPERATIONS 2025 2024
Reconciliation of profit after tax to net cash generated N'000 N'000

by operating activities:

Operating Profit/Loss for the Year 580,400 406,303
Adjustments for Non Cash Flow Items:

Depreciation 72,276 85,731
Profit/Loss on Disposal of Property, Plant

and Equipment - -
Inventory Consumed by Joint Operation - -
Impairment on Exploration & Evaluation - -
Changes in Rehabilitation Provision 20,605 (161,000)
Tax Paid (4,741) (6,304)
Operating Cash Flows Before

Movements in Working Capital 668,540 324,730
Decrease/(Increase) in Inventories - -
increase in Trade and Other Receivables 278,032 (131,004)
Increase in Trade and Other Payables 956 149,142
Net Cash Generated from Operations 947,527 342,868

RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party in making financial or operational decisions. Meanwhile, the company does not

have related parties during the year.

36



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31ST DECEMBER, 2025 (Cont'd)

252

26

26.1

26.2

Remuneration of Key Management Personnel

The remuneration of the directors, who are the key management
personnel of the company, is set out below in aggregate for each
of the categories specified in IAS 24 Related Party Disclosures.

Short-term Employee Benefits

DIRECTORS AND EMPLOYEES

Directors

Emoluments:

Fees

Other Remuneration and Allowances

Employees
The average number of employees employed during the year:

The aggregate payroll costs:

Salaries, and Allowances:
Administrative Expense
Pension Cost

The number of higher paid employees with gross emoluments
within the ranges below were:

Range (N)

100,000 - 200,000

200,001 - 300,000

300,001 - 400,000

400,001 - 500,000

500,001 - 1,000,000

1,000,000 - 2,000,000

Above 2,000,000

37

2025 2024
N'000 N'000
9,600 18,600
9,600 18,600
1,040 1,040
500 500
1,540 1,540
2025 2024
Number Number
7 7
7 7
N'000 N'000
20,416 17,001
476 713
20,892 17,714
Number Number

2 2

3 3

2 2

7 7
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27

27.1

273

FINANCIAL INSTRUMENTS

Capital Risk Management

The Company manages its capital to ensure that the company will be able to continue as a going concern while
maximising the return to stakeholders through the optimisation equity. The Company’s overall strategy remains
unchanged The capital structure of the company consists of equity attributable to equity holders of the Company,
comprising issued capital, reserves and retained earnings. The Company is not subject to any externally imposed
capital requirements. Equity includes all capital and reserves of the Company that are managed as capital.

Significant Accounting Policies

Details of the significant accounting policies and methods adopted (including the criteria for recognition, the basis
of measurement and the bases for recognition of income and expenses) for each class of financial asset, financial
liability and equity instrument are disclosed in note 3.

Categories of Financial Instruments

2025 2024
N'000 ALGes
Financial Assets
Cash and Bank Balances 34,266 43,775
Trade and Other Receivables 4,668 282,700
38,935 326,475
Financial Liabilities
Financial Liabilities at Amortized Cost 389,003 2,195,490
Trade and Other Payables 742,237 741,281
1,131,240 2,936,771

Financial Risk Management Objectives and Policies

The Company’s principal financial liabilities, comprise accounts payable, bank loans and and overdrafts. The main
purpose of these financial instruments is to manage short-term cash flow and raise finance for the Company’s
capital expenditure programme. The Company has various financial assets such as trade and other receivables
and cash that arise directly from its operations.
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27.5

24T

27.8

28.

Risk Exposures and Responses

The company manages its exposure to key financial risks in accordance with the company’s financial risk
management policy. The objective of the policy is to support the delivery of the company’s financial targets
while protecting future financial security. The main risks that could adversely affect the company’s financial
assets, liabilities or future cash flows are market risks, comprising cash flow interest rate risk, liquidity risk
and credit risk.

The company’s senior management oversees the management of financial risks. The company’s senior
management is supported by a Audit Committee that advises on financial risks and governance framework for
the company. The Audit committee provides assurance to the company’s senior management that the
company’s financial risk-taking activities are governed by appropriate policies and procedures and that
financial risks are identified, measured and managed in accordance with the company’s policies and risk
objectives. Presently, the company does not currently apply any form of hedge accounting. The Board of
Directors reviews and agrees policies for managing each of these risks.

Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because
of changes in market prices. The company is exposed to only interest rate risk

The sensitivity of the relevant profit before tax item is the effect of the assumed changes in respective market
risks. This is based on the financial assets and financial liabilities held at 31 December 2025. The impact on
equity is the same as the impact on profit before tax.

Interest Rate Risk

The Company's exposure to the risk of changes in market interest rates relates primarily to the Company’s
obligations with bank loan interest rate subjects to charges to the prevailing monetary policy rate.

Foreign Currency Risk

The Company has transactional currency exposures arising from sales or purchases in currencies other than
the respective functional currencies. The Company manages this risk by matching receipts and payments in
the same currency and monitoring movements in exchange rates.

GOING CONCERN

The financial statements have been prepared under the assumption that the Company will continue as a going concern.
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The directors confirmed that it has successfully restructured its loan from Nigeria Export- Import Bank to allow for longer
repayment that will improve cash flows and have reached significant stages in the negotiation process for the restructuring
of the other bank loans, hence, it believes that none of its loans/overdraft facilities will crystallize into any legal claim
against the company.

Consequent upon this positive development, we have no reservation about the Going Concern of the Company.

29 EVENT AFTER REPORTING DATE

No material transactions occurred between 31 December 2025 and the date the financial statements were signed
requiring disclosure in or adjustment to the annual financial statements for the period ended 31 December 2025.

30 APPROVAL OF FINANCIAL STATEMENTS

The 2025 financial statements were approved by the Board and authorised for issue on 17th February 2025 having
been audited by Olukayode Aina & Co. (Chartered Accountants).
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MULTIVERSE MINING & EXPLORATION PLC.
Free Float Computation

Shareholding Structure/Free Float Status

31-Dec-25 31-Dec-24

Description Unit Percentage Unit Percentage
Issued Share Capital 426,193,869 100%| 426,193,800 100%
Substantial Shareholdings (5% and above)
Ayedun Fasina 75,753,320 17.77%| 75,753,320f 17.77%
Concord Meta Nigeria Co. Ltd 104,431,765 24.50%| 104,431,765 24.50%
GWEF Services Limited 22,222,222 5.21%| 22,222,222 521%
Total Substantial Shareholdings 202,407,307 47.49%| 202,407,307 47.49%

Directors' Shareholdings (direct and indirect), excluding directors with substantial interests

Anthonio John-Bede (Direct) 1,365,000 0.32% 1,365,000 0.32%
HRH (DR) Musa Ibrahim II (Direct) 300,000 0.07% 300,000 0.07%
Ayodele Oluwasusi (Direct) 240,000 0.06% 240,000 0.06%
Mamman Zargana (Indirect - Representing

Mainstreet Bank Capital Limited) 52,500 0.01% 52,500 0.01%
Total Directors' Shareholdings 1,957,500 0.46% 1,957,500 0.46%
Other Influential Shareholdings

FIRST STOCKBROKERS LIMITED 14,614,577 3.43%| 14,614,577 3.43%
CASHCRAFT SECURITIES LIMITED 8,913,222 2.09% 8,913,222 2.09%
INTERCONTINENTAL WAPIC INSURANCE 7,993,176

PL.C 1.88% 7,993,176 1.88%
VAUGHAN AMOS OLASUNKANMI 7,422,693 1.74% 7,422,693 1.74%
SPRING LIFE ASSURANCE PLC 4,220,000 0.99% 4,220,000 0.99%
AIMS ASSET MANAGEMENT LIMITED 4,175,674 0.98% 4,175,674 0.98%
Total Other Influential Shareholdings 39,346,166 11.11%| 39,346,166 11.11%
Free Float in Units and Percentage 221,829,062 52.05%| 221,828,993 52.05%
Free Float in Value N 1,630,443,605.70 N 4,119,364,400.01

Declaration:

(A) Multiverse Mininig and Exploration Plc with a free float percentage of 52.05% as at 31st _
December,2025, is compliant with The Exchange's free float requirements for companies listed on the

Main Board.

(B) Multiverse Mining and Exploration Plc with a free float value of N1,630,443,605.70 at N7.35k per
share as at 31st December,2025, is compliant with The Exchange's free float requirements for companies

listed on the Main Board.
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OTHER NATIONAL DISCLOSURES
STATEMENT OF VALUE ADDED

2025 % 2024 %
N'000 N'000

Revenue 985,665 948,449

Value of Services (Local) (318,278) (363,041)

Other Income = .

Value Added for Distribution 667,387 100 585,408 100

Apply as follows:

In payment to Government

Income Tax Expenses 27,107 4 21,400 4

In Payment to Employees

Salaries, Wages and Pension 20,892 3 17,714 3

Capital Provider

Finance Charges - - 82,093 14

Retained in Business for Expansion &

Development

Depreciation 72,276 11 85,731 L5

Retained Profit/Loss 547,112 82 378,470 65
667,387 100 585,408 100

Value added represents the additional wealth which the company has been able to create by its own and its
employees' efforts. This statement shows the allocation of that wealth to employees, government, providers of
finance and shareholders, plus the amount retained for future creation of more wealth.
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FINANCIAL SUMMARY

Statement of Financial Position

ASSETS

Non-current Assets
Exploration and Evaluation
Assets

Mine Properties

Property, Plant & Equipment
Deferred Tax

Total Non-current Assets

Current Assets

Inventories

Trade and Other Receivables
Bank

Total Current Assets

Total Assets

EQUITY AND LIABILITIES
Shareholders' Equity

Issued Capital

Share Premium

Retained (Loss)/ Earnings

Total Shareholders' Equity

Non-current Liabilities
Interest-bearing Loans and Borrowings
Deferred Tax

Provisions

Total Non-Current Liabilities

2025 2024 2023 2022 2021
N'000 N'000 N'000 N'000 N'000
1,607,303 1,883,971 1,889,123 1,893,283 1,849,096
1,513,146 2,189,515 2,264,244 2,339,499 2,420,981

. 6,101 12,534 21,862 18,384
3,120,449 4,079,586  4,165.900 4,254,644  4,288.461
4,668 282,700 64,450 11,781 15,012
34,266 43,775 4,039 2,113 14,756
38,936 326,475 68,490 13,894 29,768
3,159,383 4,406,061  4,234.389 4268538 4,318,230
213,097 213,097 213,097 213,097 213,097
337,806 337,806 337,806 337,806 337,806
1,135,227 619,425 250,955 6,278 (183,477)
1,686,130 1,170,328 801,858 557,181 367,426
34,043 706,518 903,702 1,100,884 888,443
274,103 253,497 414,497 524,485 3.919
308,145 960,015 1,318,199 1,625,369 892,362
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2025 2024 2023 2022 2021
N'000 N'000 N'000 N'000 N'000

Current Liabilities
Interest-bearing Loans and
Borrowings 354,960 1,488,972  1,491.824 1,372,556 2,286,923
Accounts Payables and Accrued
Liabilities 742,237 741,281 592,139 695.666 750,685
Income Tax Payable 67,831 45,465 30,369 17,766 20,835
Total Current Liabilities 1,165,029 2,275,719 2,114,333 2,085,988 3,058,444
Total Liabilities 1,473,174 3,235,734 3,432,532 3,404,187 4,683,813
Total Liabilities and
Shareholder's Equity 3,159,304 4,406,061 4,234,389 4,206,045 5,240,992
Statement of Comprehensive Income
Turnover 985,665 948,449 658,335 602,325 289,239
Profit/(Loss) Before Taxation 580,400 406,303 287,917 196,537 (1,841)
Taxation (33,288) (27,832) (21,932) (6,782) 15,869
Profit/(Loss) After Taxation 547,112 378,470 265,985 189,755 14,028
Per Share Data (Kobo):
Profit/(Loss)-Basic 1.28 0.89 0.62 0.45 0.03
Net Assets 3.96 2.5 1.88 1.88 1.31
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MULTIVERSE MINING & EXPLORATION PLC.

DETAILED ADMINISTRATIVE EXPENSES FOR THE YEAR ENDED 31 DECEMBER, 2025

FOR MANAGEMENT USE ONLY

8a ADMINISTRATIVE EXPENSES
Directors' Emoluments

Depreciation

Salaries

Directors Fees & Sitting Allowance
Medical Expenses

Board Expenses

Employer's Pension Contribution

Local Travelling

Printing & Stationery

Newspapers & Journals
Communications

Security Expenses

AGM Expenses

Business Development

Consultancy and Other Professional fees

Audit fee
Rent & Rates

Office Expenses

Motor Vehicle Expenses
Repairs & Maintenance
Generator Expenses
Subcription

Regulatory fees and levies
Bank Charges

45

2025
N'000

9,600
72,276
20,416
2,651
2,021
514
476
11,773
638
158
2,182
27,218
8,926
4,687
17,642
4,725
4,667
8,215
2,873
2,378
1,725
3921

20,156
1,948

230,136

2024
N'000
11,140
85,731
17,001
3,085
1,839
1,804
713
10,994
466
152
1,405
8,876
6,667
28,166
7,063
4,725
3,733
5,284
946
6,882

9,691
1,376

6,314
930

224,983



