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Investing in
affordable
housing is

~ investing in the

// uture of Nigeria.

Yemi Osinbajo
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MNOTICE OF 16TH ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the 18th Annual General Meeting of Mixta Real Estate Pic (the “Compony”)
will ba held at The Civic Centre, Orumba Mbadiwe Road, Victoria islond, Logos State, Nigeria on Thursday,
1st August 2024 at Tlam prompt, to transoct the following business:

Ordinary Business
1. Toreceive the Audited Financial Statements for the year ended 3ist December 2023 ond the
Reports of the Directors ond Auditors thereon;

2, Tore-elect directors;

3. Toouthorire the Directors to appeoint Deloitte & Touche as Exbernal Auditore for the Financial
Yeoar ending 315t December 2024 and to fix their remuneration;

4, Toelect members of the Audit Committes; ond
5. Todisclose the remureration of the Managers of the Comparny.

Special Business
B,  Toconsider and if thought fit, pass the following resolution os a special resolution:

"That the Articles of Asscciation of the Company be and is hereby amendead by the delation of
Article 37 ond substitution with the foliowing new clause:

“The Company shall have at least five (5) directors and unless and until otherwise determined by the
Company in a general meeting, the number of directors shall not exceed twelve [12] directors.

7. Toratify the gppointment of Mrs. Eniton Rewane gs a Director of the Company, with effect from
I7th Moy 2024,

E. Toratify the appointment of Mr, Larry Ettah as a Director of the Company, with effect from T7th Moy
2024,

8, Torotify the oppointment of D, Olaotundea Looye as a Director of the Company, with effect from
T7th May 2024,
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10. To ratify the appointrent of Mr. Wale Odutolo as o Director of the Compaony, with effect from Ist
July 2024,

. Toconsider ond if thought fit, poss the following resolution os an ordinary resglution:

“That the remuneration of the Directors as proposed by the Board at its meeting of 18th December 2023
be and is hereby fived at N42500,000 (Forty-Two Million Five Hundred Thousand Naira only) and at
N34,500,000 (Thirty-Four Million $ix Hundred Thousand Naira only) for the Chairman.

Dated this 26th day of June 2024
By Order of the Board

e

UGOCHUKWU NDUBUISI
COMPANY SECRETARY
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NOTES

Proxy

A member of the Company entitled to attend ond vote ot the Annual General Meating is entitled to
appoint a proxy in his stead, All instruments of proxy should be completed ond deposited ot the office of
the Cormpaony's Registrars, Africa Prudential Plc, 2208, ikorodu Road, Palmgrove, Lagos not later than 48

hours before the tima of holding the meeting.

A proxy need not be o member of the Company. A proxy form is printed ot the back of the Audited

Financial Stotements.

Closure of Register & Transfer Books
NOTICE IS HEREBY GIVEN thot the Register of Members and Transfer Books of the Company will be closed
on 25th July 2024,

Audit Committes
As stipuloted in Section 404(8) of the Companies and Allied Motters Act, any member may noeminote
a Shoreholder for election to the Audit Committee by giving notice in writing of such nomination o the

Company Secretory at least 21 doys before the Annual General Meeting.

Live Streaming
The AGKM will be streomed live. This will enabie shareholders and other stokeholders who will not be
attending physically to foliow the proceedings. The link for the AGM live streaming will be moade available

on the Company's website ot www.mixtanigarna.com.

Audited Financial Statements
Copies of the Audited Financial Staterments of the Company shall be available at www.mixtanigeria.cam
cnd the under listed locations:
l.  Africa Prudential Pic, 2208, lkorodu Rood, Palmgrove, Lagos;
il. ARM Investrnent Center, 88 Adeniran Ogunsanya, Surulere, Lagos;
iii. ARM Investrment Center, 68C Coker Road, llupe]u, Lagos;
v, ARM Investrent Center, 504 Old Market Rood, Opposite Broadway Cinerna, Onitsho;
V. Asset & Resource Manogement Holding Company Limited, 128 Adetokunbo Ademola Crescent
Abuja; and
vi, Asset & Resource Manogement Holding Compaony Limited, 12 Circulor Road Presidential Estate,
GRA Phase |, Port Horcourt.
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About Mixta Africa

Established in 2005, Mixta Africa has been at the forefront of real estate
initiatives spanning Nigeria and Africa as a whole. Operating in five African
countries, including Tunisia, Morocco, Senegal, and Céte d'lvoire, Mixta

Africa holds the distinction of being Nigeria's premier real estate entity.

With close to 30,000 residential and retail units delivered, Mixta Africa is the
epitome of excellence within the real estate sector. Our flagship project
in Nigeria, Lagos New Town, highlights our unwavering dedicaticn to

pioneering innovation and sustainable growth in urban environments,

Driven by a singular mission, Mixta Africa strives to leave an enduring impact
while cultivating communities across the African continent. Guided by
principles of sustainability, economic empowerment, and social harmony,

we hope to shape a brighter tomorrow for generations to come.
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2023 PERFORMANCE HIGHLIGHTS
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CHAIRMAN'S STATEMENT

Daar Sharaholdars,

On behalf of the Board of Directors, | am pleased
to welgcome you to the: 16th Annual General
Meeting of your Company ond to present the
Annual Report ond Financial Staotements for
the 2023 Financial Year. While raflecting on the
pravailing cholienges offecting the real esiote
sector, | must acknowledge the effectiveness of
our business strategy os well as the resilience of
our managemant, both of which have enabled us
to novigote existential risks foced by all players in
tha Industry,

Daspite the unprecedented headwinds, your
Compony  showcased exceptional resilience
and flexibility in responding to thesa challengas
This hos esnobled us to mointain a stecdfost
commitrmant to our vision of becoming Africa’s
foremost real estote company and through
which we aim to create value for our clients by
delivaring innovative ond exceptionol real estote
solutions.

BACKGROUND AND OPERATING ENVIRONMENT

In 2023, just as major markets bagan to adjust
to the lingering affects of the pandamic, new
challenges arose on the bock of global economic
recession and vorious geopolitical conflicts. These
resulting economic disruptions had rippie offects
across different sectors, including real astate.

Y

In fike mannar, tha anargy crisis resuiting from
the conflict in Ukraine lad to increosed costs of
construction inputs and transportation, leading
to lower deamand for new housing and housing
affordability,

AFRICA’S ECONOMY

Through out the finoncial wear, the African
economy showed resilience omidst significant
Although  inftial
anticlpated o robust recovery with economic
growth estimates of ca. 4.0% by the World Bank, a
sories of headwinds dompened growth; notably,
faltering giobal economic recovary, which

challenges projections

impacted demond for Africen exports. In oddition,
inflationary pressures eroded purchasing power
and increased the cost of living across Africa.

Tignter monatary poiicias by major central banks
to combat currency weakness further reduced
giobal liquidity and hinderad invastment
Coupled with a downturn in commaodity prices,
large aconomias ke Nigaria, Ethiopla, ond Egypt,
according to the IMF, recorded onby modorate
growth of around 4.0% in 2023,

Real estate markats, relative to other sectors of
tha sconomy, foced maore significont hurdlies
dua to high cost of home deliveries, paucity of
credit to fund long term mortgoges and lowar
cost of living occosioned by currency weakness
in sorme countries. Notwithstaonding, there werae
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ooses of real estote opportunites, porticularly
in countries like Kenya, Nigerio, and South Africa,
whera urbonisation ond  population  growth
drove demand for lond and housing os well os
commigrcial properties.

REAL ESTATE IN NIGERIA

In Migerico;, key concerng for investors during the
period leoding to the slections in 2023 were risis
of inconsistent economic policies os well os
political stability unfolding thersafter
The new odministrotions plon o focus
on  economic recovery, job  creation, ond
infrastructure development aond to complement
these with policies aimed ot improving occess
to housing finonce, reducing construction
costs, and enhancing regulatory frameworks to
address housing affordability and supply issues,
provide o positive outlook for the offordable
housing segrnent of the real estate sector, but
only if successfully implemented,

Given this background, there wos anly o benign
dermand for residentiol real estate nation-wids,
with slightly stronger demand in urban centres
such os Logos, Abuja, and Port Harcourt, aithough
residentiol vacancy rotes reached record lows,

To this end, sewveral govemnmment policies ond
ritiotives aimed ot boosting thesector hove been
announced. Notably, the Federal Government’s
Notional Housing Program, under the Renewed
Hope Program, focuses on increqsing the supply

l 16 rutwre-pProoting: Scolable Allordabie Housing

of offordoble homes through public-private
partnerships and improving access to housing
finance. Also, the digitization of land records and
the introduction of electronic land titling systemas
are megsures intended to enhonce transparency
and efficiency inlaond transactions. These reforms
ore expected to boost investor confidence, In
the coming months, your Company will actively
poricipote in bridging this gop, in partnership
with the Federol Government.

FINANCIAL PERFORMANCE

Your Company recorded revenues - Group and
Company - of NI7Bn & NIZ27Bn respectively, from
the sale of 618 plots and 31 homes, representing
g 8% decreose and 101% improvement, relathive
to prior year results. Mixta Nigerio accounted for
84% of total revenue and 298% of units sold in the
2023 financial yeor.

The Group recorded operating profit position of
N34, 78n, representing anincrease of 215%, relative
to prior year position of NITBn. This significont
increase is ottributoble to Improved operational
gfficiency, beftter cost maonagement ond
considerably higher fair value gain compared
with the FYZ2 posmion, buoyed by sustaned
investment in infrostructure on our lond bank: in
Migeria. This perforrmance was aochisved despite
o 20% incregse in  oggregote finance costs
armortized in 2023 (relotive to prior year) and o 17%
increase in gross finonce costs due to increosed

debt level os well os higher costs of borrowing,



Consequently, the vaiue of the Company's total
assets roze by 29% due to the improved land
valuation. Total liobilities also grew by 4%, dusio
increased oggregote borrowings, higher cost of
financing ond interest copitalizotion on existing
loans.

Despite ochieving several fovourable financial
metrics during the financial year, your Board
regrets its inability to recommend the payment
of Dividend to shareholders dueg to weaker than
expecied liquidity rotios, This situotion requires us
to conserve funds to sxecute on the Company's
strong pipeling of homes to be delivered 1o clignts,

This situation is not expected {o persist throughout
2024 owing to plans that haove odvonced and due
for implementotion. Directors, therefore, selicit
the support ond understonding of Shareholders
in-this regard and commit to g resumption in the
payment of dividend in the shorest possible time.

Y

CONCLUSION

FY2023 was a year of significant challenges and
notable ochieverments for your Company. Despite
global economic instability, geopoiitical conflicts
and the tumultuous performonce of the local
economy occcasioned by o weakened cumency
and dwindling purchasing, we hove shown
resiience and odaptability, Cur commitment 1o
delivering exceptionol reol estote solutions has
enabled us to navigate these turbulent times.

In Migeria, together with the public sector,
your Company has been oactively working on
a few rmass affordoble housing inftiotives thot
is expected to-alter its growth trojeciory and
transfarm its results from 2024,

We remain committed to embrocing the
right partnerships, proffering sustainable and
inncwative finoncing solutions to empower our
customers as well as our stakeholders,

Thank you for your continued support and trust

Cladapo Oshinusi
Chairman

Anmsal Report 2023 | Mia Alrica |7 l
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OVERVIEW

At the core of our business lies o strong commitment to corporate governance and sustainability. This
unwavering resolve serves as the beacon for our strategic thinking and approach to decision-making.
Drriving this commitment is o Board of Directors composed of highly occomplished professionals with
enviable track records. Our board is dedicated to ensuring Management does business in o sound
manner, delfivering long-term value to shareholders and prometing sustainable grawth for the benefit
of all stakeholders.

We cbserve best corporate governance best practices as recornmended by the Companies and Allisd
Matters Act (CAMA) 2020, the Nigerian Code of Corporate Governance |NCCG| 2018, the 2021 Securities
and Exchange Commission (SEC) Corporate Govemnance Guidelines for Public Companies and othar
international best standords.

The various categories below, explain how corporate governance principles have been applied to suit
the unique orgonizational context of the Company, while still achieving outcomes such as enhancing
business integrity ond driving sustainability in business operations,

BOARD OF DIRECTORS

During the period under review, the Board was composed of eight (8) Directors, comprising of four (4)
Independent Non-Executive Directors (INED), one (1) Non-Executive Director (NED) and three (3) Executive
Directors (ED). This aligns with the recommendations of the NCCG 2018, provisions of CAMA 2020, the
Securities ond Exchange Commission (SEC) corporate governance guideiines for public companies and
global best practices that encourage maojority of the Boord to be independent Non-Executive Directors.

The compasition of the Board, including the nomes and responsibilities of each of the Directors, during
the year are as set out below,

Annual Repoet 2023 | Mixta Atiea 19 I
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BOARD OF DIRECTORS
e
1. M. Clodapo Oshinusi Chairman
——— .
M- Expcaitioe Diraictor®
independant Non-Executive Director

*Mr. Sodig Maohammed has retired by rotation ard will not be presenting himsel!l for re-election at the
FY2023 Annual General Meeting [AGM).

Post the review peariod, the following directors were appointed to the Board, subject fo approval of
members:

o.  Mrs. Enitan Rewane

B Mr. Larry Ettah

c. M B Olotunde Laoye
d. Mr. Wole Gdutola

These gppointments will be presented to Shareholders for ratification at the 16th (FY23) Annual General
Meeting.

Membership and Attendance ot Board Meetings for FY 2023

Members of the Boord met five (B) timaes throughout the finoncial year and attendance ot each of its
scheduled meeatings are set out balow;
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Board Reles and Responsibilities

The Boord provides direction to Managemaent by overseeing implernantation of the approved strategy
and ensuring that sustainable growth is delivered in o systemic monner. The Board seeks to ensure that
Managernent remains focusaed on the long- tarm growth of the busingss, while delivering on short-termm
cbjectivas. The Board's responsibilities include:

* Providing direction on the strotagic objactives and policies of the Company to achigve long-temn
sharaholdar value;

* Consideration and approval of short- dnd long-term strategies, the Company's financial objectivas
and the annual operating budget, as well as monitoring the implementotion of these strategies
and objactivas by Monagarmant;

* Ovarseaing Impiementotion of relevant lows, corporate governance principies and global best

proctices;

* Maintaining effective internal controls and risk managamant processes, proceduras and policies,
to identify, ossess and mitlgcmh business risks and olso sofeguord shoraholders’ invastrments ond
Company 0s5ots;

* Ensuring Boord quality ond effectiveness by determining the most optimol Board structure,
composition and succession plan for both Board and Sanior Managoment;

.ﬂ.nhuﬂhpnniﬂﬂﬂiwﬂuhﬂhuzll
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* Establishing promoting, ond demonstrating a system of ethical culture and responsible corporate

citizenship, to enhance investors’ confidence and reputation of the Company;
* Identifying and rmanaging the Company’s relationship with shareholders and other stokeholders;

* Maointoining odequate accounting records in compliance with applicabie lows and stondards, and
ensurnng the mtegrity of annual reports & accounts presented to Regulators and other stakeholders;

and
* Qwerseeing the Company's sustainability practices in terms of its sociol and economic abligations,

induction end Continuous Training

All newly oppointed Directors receive an induction tailored to meet their individual requiremnents, upon
appaintment tothe Boord ond (o Boord Committees, This inductionis arranged by the Company Secretary
and is designed to assist Directors in acquiring a detoiled understaonding of the Company’s operations,
its strategic plan, its business environment, the key issues the Company faces, and to introduce Directors
to their fiduciory duties ond responsibilities.

The Compony ottoches great importance to training and for this purpose, continuously offers training and
education to s Directors, to'enhance their performance on the Board and the different committees to which
thay belong. All the Directors of the Company attended training programs during the period.

BOARD AND MANAGEMENT COMMITTEES

During the perod under review, the Boord carmied out its oversight functions using the Compony's
Commiittes Systemy; which consists of both Boord and Monogement Committeas. This allowed for deaper
attention o specific matters on behalf of the Board, The Committees folfowed statutory and regulctory

requirements and are consistent with corporate governance ond international best proctices.
The Commitiees’ roles and responsibiiities are set out in the sections below, Each of these cornmittees

have forrmmol charters thot set out the composition, scope of guthority ond procedures for reporting to
the Board.

l 22 ruture-Proofing: Scolable Attordabie Mousing
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The Board and Monagemeant Committess are as follows:

AUDIT AND RISK COMMITTEE

This Commitiee provides oversight functions for both the Compony's financial stotements and its nternal
control and risk manogerment functions. As specified in its charter, the Committee meets os many times as
it is colled to, meeting by resolution of the Committes itself or of its Choirmon and ot least four times o year.

Memberships ond attendance at Committee meetings
The Committee is composed of three (3) shareholder representatives and twa (2) directors, in fine with the
requiremnents of the Companies and Allied Matters Act 2020, The Cornmittes met five (5) times in 2023,

=R

; Y, 4 S 5/8
e R
Mr. Bunrmi Akinrarmi sarmiber 7 o B S S 5/5
———ERA R
Mr. Seyl Dwodunni Mernber i / J J .f 5/8

Roles and Responsibilities
The roles and responsibifities of the Committee are set out in its Charter, which is reviewed pericdically
by the Committee, considering relevant legisiotion and recommended best practice,

The Committee has oversight of Audit and Risk Monogement functions and recehves separate reports
and updates from eoch of these functions. Each quarter, the Committes submits to the Board of Directors,
a report of activities of the Committes, for the review penod,

TheCommittes's main responsibilitiesinciude oversight ofthe octivities of the Group Internol Audit function,
including approval of the Internol & External Audit Plan, review of iInternal Audit reports and safeguarding
the independence of the Internal Audit function; approval of gudited finoncial statements; reviewing
the scope, nature ond effectiveness of the external and intemal oudit functions and recommending
proposed changes to the Board; ond overseeing the Company's sustainability proctices.
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KEY ACTIVITIES IN FY23
Audit Committee Actions
* The Committea reviewead ond approved the 2023 Internal Audit Pion ot its raeting in Jonuary 2023;

* The Committes reviewed ond approved the Bternal Audit plan for the FY2022 audit; as presented
oy the Extarnal Auditors;

* The Committes reviewnd and approved the audited financial staternents for tha 2022 Finoncial
Yoar, for recommendation to the Board. The Commities also reviewed the Moanogement Letter for

the sarmne pariod and rmonitors implementotion of thie recormmandaotions tharato,

* The Committee reviewed and approved the Environmental and Social Management Systarn (ESMS)

policy, for recommendation to the Boord,;

* The Commirtes reviewed quartarty Intemal Audit, Risk and Complionce Reports as presentad by
the Group Heod of Audit & Risk Maonogement. These reports presented an ovarview of intermndal
audit activities during the period, identified risks focing the business and reviewed odequocy of
mitigating meosures deployed by Manogeament fo monoge thase risks.

* The Committee received updotes on revenue recognition efforts during the period and mode
appropriota recommendations to the Board for opproval.

NOMINATION, REMUNERATION AND HUMAN RESOURCES COMMITTEE (REMCO)

The Committen is responsibie for determining the criterio for Board oppointrnants, setting the framawork
for remunaration and other Human Capital Managamant procasses ocrass tha Group, The Committes
i# reguired to meet at least twe (2) times in a financial year and additional meetings may be convenad

when Necessary.

Memberships and attendance at Committee meetings
The Committes wos composed of two (2) Independant Non-Executive Directors during the period undar
review ond met twe (2) times in 2023

1 July 30,3023 § Oetober 2093
Mis. Monica Musonda Chairperson 4

econtmrs . R
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Roles and Responsibilities

The Committes has oversight responsibility for ensuring that the composition of the Boord interms of size,

skills ond experience is sufficient to effectively discharge its responsibility. In addition, the Committes is

responsible for establishing the criterio aond processes for Board and Senior Management's namination,

training, aond evoluation,

It is olso responsible for recommending o the Board the compensation philosophy of the company os it

affects staff and directors, as well as ensuring thot appropriate and effective hurman resource policies,

procedures, ond monaogement ore developed and implementad, The functions of the commities are

outhined below:

KEY ACTIVITIES IN FY2023
Nemination, Remuneration and Human Resources Committee Actions

The Committee received the report of the Boord Evaluation Consultanis, following the: Board
Appraisal Exercise corried out in respect of the 2022 Financiol Year and presented the consultants”
recommendations bo the Boord for odoption

The Commiities considered updates on the activities of the Hurnan Capital Monogement Tearm on

a quarterly basis.

The Committee considered and recommended to the Board for opprovol, proposals for renewal of

Directors’ Termis of Appointment.

The Committee considered and recommended to the Boord for approval, Management’s proposal

for o review of Non-Exacutive Directors' remuneration.

The Commities considered and recommended to the Boord for opproval, the engogement of

Board Appraisal consultants for the 2023 Financial Year.

Annual Repart 2023 | Mixla Atrica 25 l
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INVESTMENT COMMITTEE (IC)
The Committea is tasked with the responsibility of providing strategic guidonoe on investment and othiar

fincance-relgtad activities,

Memberships and attendance at Committee meetings
The Committes consists of five (5) Members; three {3) Non-Executive Directors and two (2) Executive
Directors. The Committee met three {3) imes in 2023,

Mr. Benson Ajayi

Roles and Responsibilities
Thie Committes has oversight responsibility for the design, approval, and evaluation of the finonce and
investmant strategies, policies, and programs of the Company. it approves all significant investments

and ensures a balonce between risks ond returns.

KEY ACTIVITIES IN FY2023
Investment Committee Actions
* The Committee considered in detail, updates on progress of approved ongoing projects.

* The Cornmittes considered in detail, Management's financing initiatives ond debt management

strategies.

AFRIC A MANAGEMENT COMMITTEE (AMC)

The remit of the Africa Management Committes [AMC) is to provide strategic leadership for the
Company, govern the day-to-day operations of the Group and its subsidiaries, pre-approve investment
and project proposals on behalf of the Board Investment Committee as well as aopprove payments and
contracts within the Committee’s authority Hmits.
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PROJECT MONITORING COMMITTEE (PMC)

The purpase of the Praject Monitoring Comimittee (PMC) is to review ond approve annual project work plans,
manitor progress in the execution of all projects across the Group and ensure adherancs to the approved
project model. The Committes (s requirad to provide stroteqic guidonce and direction and address stakeholder
issues ond risks reloted to projects The committee ks also required to averses the progress of Management in
the implementation of the ESMS policy os well as sustainability initiotives of the Company.

BUSINESS REVIEW COMMITTEE

The Business Review Commitiee (BRC) drives and manitors the financial perfarmance of the Group and its
individuol subsidianes and thedr projects, The Committesis also responsibée for driving the realization of business
plans, assessing the company's risk position ond ensuring efficient treasury and liquidity management

All Monagement Committees met quarterly during the period under review.

EMPLOYMENT AND EMPLOYEES

Equal Employment Opportunity

The Company pursues equal employment opportunities, |t does not discriminate on the ground of race,
religion, colour or physical disability. In recognition of efforts ot creating an inclusive, conducive, and safe
warkspace for all employees, the Company has been certified as a “Great Ploce to Waork™ by the Great

Moce to Work Initiative.

Employment of Physically Disabled Persons

The Company gives the same opportunities to applications from physically disabled persons, bearing in
mind their respective optitudes and abilities. In the event of membears of staff becoming disabled, every
effort is mode to ensure that their smpleyment with the company continues and thot the appropriate

troining is arranged.

RELATIONSHIP WITH STAKEHOLDERS & SHAREHOLDER RIGHTS

The Company maintains effective communication with its stokeholders, which enables them to
understond our business, financial conditions, gperating performance and trends. Apart frarm our annual
report and accounts, proxy statements ond formal shareholders' meetings, we maintain a vibront

website which provides information on a wide ronge of issues for all stakeholders,
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In addition, eoch share registered entities the holder to one vole ot General Mestings. The Genearal
Meating passes resolutions and elections with the absolute majority of the voltes representad ot the
meating. Sharehalders also have the right to receive dividends and appoint proxies and hold such rights
as granted by Nigerian Law. The Board and Management engage with Shareholders as required.

REGISTER OF DIRECTORS SHAREHOLDING: FY 2023
None of the sitting directors held shares In the Company either directly or indirectly by the end of the
2023 Financicl Year,

- I

L mﬂludupnrmtﬂmﬂ Nil Nl

2 Mr. Dof Al (OFR) NiEONE
3. Mr. Sodig Mohammed T T}
o o

5. Ms. Soula Proxenos il

£
=
= =

PRINCIPAL SHAREHOLDERS IN F¥2023

L Asset & Resource Management Holding Comnpany Limited  80.10% B9475779
3, Gairoch Limited b il
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SOCIETY FOR CORPORATE
/] GOVERMARNCE MIGERIA

LidOe S &l HSedd Ty

BOARD EVALUATION REPORT FOR THE BOARD OF MIXTA REAL ESTATE PLC FOR
THE YEAR ENDED 31 DECEMBER 2023

EXECUTIVE SUMMARY

The Scciety for Corporate Governance Migeria was engaged to conduct an
independent evaluation/assessment of the performance of the Board of Mixta Beal
Estate Pic for 2023 as part of stipulated regulatory reguirements. This executive
summary provides a concise overview of the comprehensive Board evaluation
conducted.

The Board Evaluation Report provides an in-depth analysis of the govemance
practices and performance of the Board of Directors of Mixta Real Estate Plc during
the ewvaluation period This executive summary highlights key findings and
recommendations to enhance governance effectiveness and drive organizational
SUCCESS.

METHODOLOGY

The evaluation process involved a combination of self-assessment surveys, peer
assessment surveys, desk reviews, and individual imterviews. These methods ensured
a8 comprehensive and unbiased understanding of the Board's dynamics and
adherence to corporate governance principles.

The evaluation covered the following areas:
= Composition, commitment, and alignment of the skills/qualifications of

directors with business requirernents and performance
Composition/effectiveness of the committees

L
» Compliance with existing regulatony requirements
» Effectiveness of directors in delivery of their fiduciary responsibilities
# FEffective transparency and disclosure channels
+I%E B34 BTE 00 ﬂ 58, Lawanl Oduloys Stoae, ‘ P o e g ey
s 706 TIOR IT 2A9E iy Extwis, ki s b srd, Lagoa WAL e TR e Ll o
Boarcd ad [irechors: b4 Uhamimed K ghmed - 0 (Bresident & Charnen of Fe Boandl; b Chioena siondd Plensging Dissctosh B2l Brof Fatian o, SA
Bdirn. Class Cavishusps; Prod Pat {8zl bir, Tipand Boivce LL W b BkesraSlim Lhaogs Regie ke duketien | Cysebmn I ke shar D, Brol CImyinko D d-vAewct
T Spmcd oy Py o0 s a0 oo Mgarts Uil Cosiromome (TR0 Hatim M i pesd! B W0 B0N0, SRR s i) D0 T b byl 1 o i e e el
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o COWERMANCE NICERLS

The evaluation highlighted several strengths of Mixta Real Estate Plc's governance
practices, including strong leadership characterized by proactive engagement in
sirategic decision-making, commitment to upholding ethical standards, and
adherence to regulatory requirements. Additionally, the composition of the Board
emerged as a strength, with diverse expertise and backgrounds contributing to well-
rounded discussions and informed decision-making. The Board demonstrated
effective communication channels, robust oversight mechanisms, and a culture of
accountability. However, an area for improvement was identified and outlined in the
Board Evaluation Report.

Implementing the recommendation will strengthen the Board's effectiveness,
ensuring it remains adaptive and aligned with the highest standards of corporate
governance.

CONCLUSION

The Board has demonstrated its dedication and commitment to governance
excellence and the growth and success of the Company. This 5 demonstrated by
individual contributions and performance, attendance at Board and Committes
meetings, and the depth of discussions and resolutions arrived at during thess
meetings. There is also an alignment between the competencies of directors and the
requirements/needs of the Company.

Owverall, it is with satisfaction that we affirm Mixta Real Estate Pic Board's conduct of
its affairs for the year 2023, The Board's performance met acceptable and satisfactory
standards, demonstrating diligence, effectiveness, and adherence to best practices in
corporate governance.

SOCIETY FOR CORPORATE GOVERNANCE NIGERIA

/A
-
||

-

Chioma Mordi (Mrs.)
Chief Executive Officer
FRC/2014/NIM/00000007899
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L LETTER FROM CEO

Dear Shareholdes,

AL Mixto, our purpose is to cregte and promote sustalinable communities
across Africa, which hos informed the decislons taken and strategies
deployed towards ochleving our vision of becoming Africa’s foramost
real astote deveiopaer. Today, os we publish our inougural Sustoinability
Report, we are honored to Invite you along as we continue the walk
towards o more sustoinable futura.

Sustainability has been a core principle of the company since itsinception
and a key considaration in our developments over the years. We remain
committed to this ideal, even amidst rapidly chonging mocro-economic
fundamentals, fiscal chonges, and the highly inflotionory business

arvironment

Our corporate values guide us in ensuring that we continue to build in
a resource afficient, cost effective, high-performing. and sustainaoble

manner. As part of our approach and to further strengthen our resoive,
we took decisiva steps in FY2023 towards formallzing and reinvigorating
our sustainability ogenda.

Highlights are set out immediately below ond discussed in grecter detall
In the report; thereby glving stokeholders the opportunity to evaluote our
progress and hold us occountabia.

We encourage your feedbock, as it is through this and your support that

wea will continue to enhance our ESG parformanca.
| wollid like to express my gratitude to our stokeholders for thaelr unwavering

support and cofloboration on this journey towards sustainabéity. Thank you
for your continued trust ond confidence.
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ESG HIGHLIGHTS

In 2023, our commitment to creating a positive impoct from an
Environmental, Soclal and Governance (E5G) perspective was reflected
in the following key achievements and projects:

a. Approval of the ESMS Policy

The Board of Directors formally approved implementation of an
Environmental and Social Monogement System (ESMS) polloy. This
approval reinforces our dedication to sustainability ot the highest
levels of the organization.

b. Energy Audits

We conducted energy audits with two (2) solar service providers to
assess the feasibility of solar power systems for our hospitality asset
The results of these oudits assisted us in our afforts to reduce diesel
consumption and CO2 emisslons.

e. IFC EDGE Certification

Wae are actively working towards obtaining the IFC Edge certification for
our affordable housing project Marula Park. This initiotive underscores
our commitment t© buillding sustoinoble ond energy-efficient
properties.

d. Local Material Sowrcing

We deployed a “local only’ procurement policy. By sourcing materials
locally, we have significantly reduced coarbon footprints ossoclated
with Intermnational ransportation, ond olzo supported local economies.

e. Waste Minimisation

We iImplemented strategies to minimise waste through the recycling
of construction materials and the development of comprehensive
waste manogement plans for each project

F  Energy-Efficient Building Designs
Our bullding designs prioritise energy efficiency, Incorporating cutting-
edge technologies such as SMART meters, LED lighting. energy-

l BB ruture-Proofing: Scolabee Aftordobie Hoising
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afficient HVAC systems, ond smart thermosiots to reduce energy
consumption,

g Corporate sustainabilily features at our Head Office
These nclude LED lighting, digital workflow, flexi-work,
teleconferencing to reduce the need for trovel to physical mesetings,
and the introduction of solar energy systems to significontly reduce
dependence on diesel.

h. Waler Conservalion

We ochieved water sovings by using low-flow toilets, foucels, ond
showerheads. Additionally, our londscope designs focus on notive
and drought-resistant plonts which require bess imigation and
contribute to significont woter conservation

i. Certified Greal Place to Work

Moo Migsrio hos, yet agoin, been recognised os o Greot Place
to Work, reaffirming our commitment to fostering o positive and
inclusive workploce culture,
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E: ENVIRONMENT

Across the business, our efforts were oligned with Sustainable
Development Goals (SDGs) such os SDG6 (Clean water and
sanitation), SDGT (Affordable and clean energy), SDG 9 (Industry,
innovation ond infrastructure), SDGH (Sustainable Citles and
Communities), S0G 13 (Climate Action) and 5DG 15 (fife on land).

a. Clean Water and Sanitation

To ensure optimal sonitotion proctices across our projects, wa
developad o comprehensive Waste Manaogemant Plan which
identified all potential woste strearns, from construction debris
to operational waste. Thess plans outline specific meosures for
responsible waste management We also prioritized waste reduction
through careful planning and materal salection, thereby ensuring
that waste is handled responsibly throughout every project's lifecycle.

In 2023, our waste management strategies led to the evocuation of
waste from our estates through a total of 96 rear-loading garbage
trucks. This transiated to 1728 tons of waste based on an 18-ton

capacity per truck.
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Pollution prevention wos aolgo o key considenation in our project
design practice in 2023. Ta this end, we were intentional in sslacting
non=toxic materials ond deploying design systems that prevented
air and water poliution

To support woter consenvation, In 2023, we incorporoted woter
efficient design principles such os low-flow toilets, foucets, and
showerheods in our homes. Our londscope designs also priomtized
native and drought-resistant plants, which require less imigation and
contribute to significant woter sovings.

In 2024, we plan to install water meters with remote monitoring ot
primary sources to ensure doto is copiured occurotely and woter
supply cycle s manoged optimally

b. Affordable/Clean Energy & Climale Action

in 2023, our efforts in this regard were focused primarily on reducing
Green House Gos (GHG) emissions through innovative landscope
designs (e.g. strategic tree planting to reduce heat absorption) and
energy efficiency initictives for operations and in construction

To this end, over 200 trees were planted across our Estotes in 2023 to
reduce the GHE Emissions and o beautify the environment.

In terms of energy efficiency strategies, we deployed centrolized
systerms for power, woter supply ond freabtment ond sewoge
treatment for mixed-use developments under our mManagerment,
which reduced embodied and operotional energy, compared o
individual systems for residents. This enabled central monitoring of
resource utilization ond associated emissions.

Additionally, in Q4 2023, solor service providers were engoged to conduct
energy oudits ond propose o feosible solor power system aimed at
reducing diesel consumpiion, operational costs, and C02 emissions.

In construction, reusable formwork and olternative methods are
being explored to reduce woste and embodied energy ossociabed
with development octivities
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Furthermore, we are octively working towoands
obtaining the IFC EDGE certification for our
affordable housing project Marula Park This
would serve os our pilot sustamoble reskdential
preject and is forecost to significantly reduce
traditional energy demand. The development
will feature a mini solar grid, communal car park
arecs, reduced window-to—-wall ratios, energy-
efficient lighting, water-saving fictures in all fully
finished units and a tenont fit-out gulide to ensure
shell units meet sustainable design stondards.
This will result in 884 residential units obtaining
globally recognized green certficotion upon
completion. Preliminary certification is targeted
to be obtained in 2024.

We hove also embedded energy efficiency
considerations in procurement proctices and in
project design.

We employ SMART meters which are energy
management systems that optimize power
supply, monitor energy usage, and ensure fuel
source reliability.

QOur projects utilize cutting-edge technologies
such as LED lighting, energy-efficient HVAC
systems. and smart thermostols. These
technologies are designed to provide
optimal performance  while  minimizing
energy consumption, thereby reducing the
environmental impaoct of our buildings and lower
overoll operating costs.

Additionally, we source finishing moterials with
low embodied energy for construction which

Idﬂmu—nwsmmmmm

further reduces energy consumption and carbon
footprint ossocioted with our supply chain
Approximately 4.844 GWh of Electricity wos
generated in 2023 using 1M liters of Diesel This
resulted in 2,848 tons of CO2 emissions, bosed
en the emission foctor of 2.68 kg CO2 per (iter of
digsel

These figuras will serve os the baseline for next
year's reporting, with the goal of significantly
reducing these numbers through the use of
altermnative low-emission energy sources.

¢. Life on Land

With owver 70% of our lond bank remaining
undeveloped, the compony hos conserved
natural habitats, protected biodiversity, and
maintained the ecosystemn, and this has helped
to achieve significant carbon sequestration in
Lagos New Town (UNT) and surrounding environs.
This wos achieved by implementing controlied
construction potterns and poce to mitigate
habitat frogmentotion and prevent disruption to
wildiife populations ond ecosystems.

Furthermore, communities in LNT were developed
carefully to ovoid distubing native species,
and woterwoys whenever feasible, ond we
incorporate these features into the preserved
open spaces within our developments.

Environmental Impact Assessments hove been
conducted for projects such os Lakowe Heights,
alongside reforestation initiatives at Beechwood
Park, Fara Park 2, and Adiva Plainfield during this
reporting pericd.



S: SOCIAL
Cur effarts In this regaord were from the human
capital, cccupational health and sofety, and

community Impact perspective,

Human Capital Management

In FY2023, we focused on achieving a diverse
workforce, with 107 ful-time employees at o
femalermale ratio of 37%:163%

Our recruitment policies are omed to attract the
best talent We also ensure the most optimal job
plocement for new employees, Our onboarding
process i excellent ond assists new employees

to integrate into their new roles,

To retoln talent wea ofter on  excapbonal

amployes axpanenca, which Includes attroctne
compeansabon and beneafits, equal opoortunities
tor Coraal

growth anda devalopmeant,

comprehansive |earming platforms  through
a-learning and ciassroom Iinstructon. We fostar
O pacple-cantne work culture with an inclusive
environment whare averyone feals safe, heard,

and treated falry

Annucl Raport 2023 . Wbt Adriea £ ] I



"I FY23 ESG REPORT

Our amployment benefits pockage includes
heqaithcars, employea assistance programmes,
balance initlotives, educational
opportunities, and othar pacuniary Incentlves.

work—[ife

Occupational Health and Safety
To ansure continued health and safety of our

employess. the following safety trainings were
carried out during the year:

®* OHS Awaraness and Training daily on all our
Sites.

® Basic First Ald Training

* Accident Prevention Training

Fire Safety Training

We continuously monitor ond Inspect the
company’s business premises to enforce
compliance with Mixta Operational Health and
safety Managemeant System and Reporting.

A total of 50 toolbox meetings, 100 crientation/
inductions, and

50 inspections were carmed out within the reparting
pariod

A5 o result. we achisved a tobal recordabla
incident rate (TRIR) is 0.053% 0% fatality rate.

Community Impact
In 2023, our compony continued to lead

the way In [nnovation, empowerment, and
sustainabillty through our dedicated Corporote
social Responsibiiity (CSR) initiotives. We remain
cormnmitted to creating value for our shareholders
white positively iImpacting the communities and
environment we sarve. In 2023, our sirategic
partnerships and projects further solidified our role

as a champéon of responsible corporate cltizenship.

Empowermant remalns at the core of our CSR
strotegy. Throughout 2023, we engoged in
gignificant collaborations to uplift communities and
suppart the development of individuals:

Daniel Ogechi Akujobi Memaorial Foundation

We sponsored the 12th adition of the DOAM Golf
Charity Tournament. This partnership aimed to
anhance occess to aducation and healthcare



services for the underprivileged, highlighting our
ongoing dedication to community uplifiment
through sustainable empowerment efforts.
Women in Management, Business, and Public
Service (WiMBIZ)

Our sponsorship of the annual WIMBIZ
conference reinforced our commitment (o
empowering women in business and public
sarvice. By supporting this event, we helped
create a platform for over 10,000 women to share
knowledge, gain inspiration, and build networks,
thereby promoting gender equality and women's
advancement In various professional spheres,

Innovation drives oUr approach to CSR, allowing
us to create multifoceted solutions that oddrass
complex socletal challenges. To this end, we
sponsored on exhibition ot the Africa Social
Impact Summit.

This event provided a plotform for us to present
our innovative projects ond engoge with other
forward-thinking organizations, fostering an
environment of colloborative problem—-solving

and impactiul change.
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G: GOVERNANCE

The Boord of Directors is committed to serving the
best interests of all stokeholders. It is responsible
for setting the company's strotegy and providing
independert ond experienced -oversight of
Monagement's programimes.

To support its functions, the Board established
three standing committees:

* The Audit ond Risk Cornmittes,

* The Nomination, Remuneration, and Human
Resources Committes, and

* The Investment Committee.

The Board delegated owversight of ESG maotiers
1o the Audit ond Risk Committee, Therefore, the

Committee monitors the implementation of
the ESG strategy as well os the ESMS pollcy and
receives updotes in this regord from the Project
Monitoring Cormmittes.

The Chief Risk Officer serves as the overall ESG
champicn ot the Management level He reporis
Management’s ESG ochievements to the Audit
and Risk Committee on a quarterly basis

Board of Direc

v o v O B
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Detaled informotion as to the Companys general
govemonce framework s provided on Poge 22
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ANMUAL REPORTS AND CONSOLIDATED ANANC|AL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023
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ANNUAL REPORTS AND CONSOLIDATED AINANCIAL STATEMENTS
FOR THE YEAR ENDED 21 DECEMBER 2023

DIRECTORS' REPORT

The directors hove the pleasure of presanting their report on the offairs of Mibta Real Estate Plc ("Mixta Real
Estate” or the Company™) and its subsidiary companies (fogether “the Group™) togethar with the consolidated
and saparate financhal statements and auditor's report for the year ended 31 December 2023,

PRINCIPAL ACTIVITY

The Group provides property development and investment services, The Group undertakes redl estate
development projects with the aim of cutright sale or lease of the properties to meet the needs of
individuals and corporate bodies. The Company makes equity and debt investments in property
development entities as part of its Investment strategy.

There have bean no material changes to the nature of the Group's business from prior periods.

LEGAL FORM AND BUSINESS REVIEW

Mixta Real Estate Plc was initialy incorporated as ARM Real Estate Imvastment Plc. on 6 February, 20086,
Its name was changed to ARM Properties Pic on December 21, 2007. The name ARM Properties Plc was
subsequantly changed to Mixta Real Estate Pic on 28 September 2016,

The Company curmently has eight (8) direct subsidiaries; Adiva Properties Limited (88.9%), Toll System
Development Company Limited - TSD (100%), Summoenville Golf Club Limited (85.56%), FP2 Limited (100%).
Townsville Properties Limited (100%), Mixta Affordable Housing Limited (100%), Mixta Africa Corporate
Sarvices Limited (100%) and Mixta Africa SA (100%).

The Company owns 51% of the Interest in a joint arangament with GPH, Garden City Golf Estate
Development Uimited (*Garden City”). Garden City is o Limited Liability Company whose primary business
activity is the development of a golf estate and ancillary amenities.

OPERATING RESULTS
The following is o summary of the Group and the Company's operating resuits for the year:

Group Broup Company  Company
In thousands of Molra 3 Dz

I Dec 2023 31 Dec 2023 3 Dec 2023 0T

Pralit bafors Incorme tax 26,0908 066 LARE 040 0247860 2776628
Incorme hax (63276683)  (1164602) (Le22386) (243,003)
Profit fior th yeor 21581200 AN0BET TEIGEG 1532613
Hon-contreling intedest (o7E8) {26,401 . -
Profit ottributoble to shorsholders 588,81 3,336,947 THISEI6 2632623
Bosic and diluted sarnings per share (kobo) 0Bk 3208k 2436k 2435k
Dividand par shore - DPS In kobo Ok Ok Ok Oie
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ANMUAL REPORTS AND CONSOLIDATED ANANC|AL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

BHVIDENDS
Tha Board of Directors, pursuant to the powers vestad In ltby the provisions of secticn 426 of the Componles
and Allled Motters Act (CAMA 2020) of Nigeria, did not propose o dividend for Fy2023 (2022 Mil).

DIRECTORS AND THEIR INTERESTS
Tha directors who served during the year were:

Oladapo Oshinusl - Chalrrman (indapendant)

Defi All 2 cE0/ Manoging Director

sadiq Mohammed - Non-Executive Director

Monica Musonda - Mon-executive director (independent)
soula Proxencs E Non—executive director (independant)
Banson Ajayl = Exacutive Director

Ugochulkwu Ndubuls! - Executive Director

Oluwaseyi Owodunni - Non-Executive Director (independent)

The direct interests of Directors In the issued share capital of the Company as recorded in the Register of
Directors Shareholding and for the purposes of section 276 of the Companies and Allled Maotters Act are
as follows:

Direct Holding
Names 3 Decamber 2073 31 December 2022
Oilecicapes Crahinusl Hil L
el AN Nl il
Ancelocia Prosencs Hil Hil
Monica Musonda il Hil
Benson Ajoyl Wi il
Ugochulowu Ndubulsi Hil il
Sadiq Mohammed Nl il
Diuwosey| Owodunnl Hil HiA

For tha purpose of sections 301 and 302 of the Companlies and Allled Matters Act of Nigeria 2020, tha
Directors have declared that they do not have any indirect intersst In the shares of the Company.
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ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

DIRECTOR'S INTEREST IN CONTRACTS
For the purposa of eection 303 of the Compaonies ond Allled Matters Act 2020, none of the exdsting directors
had direct or indirect interests In contracts or proposed contracts with the Company during the yedar.

SUBSTANTIAL INTEREST IN SHARES
According to the register of members as at 31 December 2023, no shareholder held mare than 5% of the
izsued share capital of the Company except the following:

31 December 2013 31 December 2022
Sharsholders Number of  Percantoge of Numberof  Percentoge of

shares held  Sharshoiding shares hald  Shareholding
Azsat and Resource Managemant Holding Company

Limited BRETRTIS  BONX 88756770 B010%
Galrioch Limitad METES0 1657 BETBEN0 1BSTH
PROPERTY AND EQUIPMENT

infermation refating to changes In property and equipment s glven In note 17 to the financial
gtaternents,

HEALTH SAFETY AND WELFARE AT WORK INCLUDING EMPLOYMENT OF DISABLED PERSONS

The Group enforces health and safety rules and practices at the work environment, which are reviewed and
testad reguiarly. The Company subscribes to top-class privats Health Manogement Organtzation (HMCO's)
where medical care ia provided for stoff and thelr immediate families ot the Company's expense. Fre
preveantion and fire-fighting equiprment are ingtalled in strategic locations within the Compaorny's premises.

The Group operates a Group Personal Accident insurance cover for the banefit of its employees. it also
opearates a contributory pension plan in line with the Pansion Reform Act 2014,

Applications from sultably qualified disabled persons are welcomed by the Group. Where an employee

becomes disabled, every affort is mada to ensure continuad employment. The Group hod no employess
with physical disability as ot 31 December 2023,
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ANMUAL REPORTS AND CONSOLIDATED ANANC|AL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

EVENTS AFTER REPORTING PERIOD

Asset and Resource Management Holding Company Limited — holders of 60.1% of the Ordinary Shares of
Mixta Real Estate plc transfermed 100% of their holdings to Senghar Lana Estate Limited subseguent to the
reporting period. This event does not have any material elfect on the balonces as ot the reporting date.

AUDITORS
The Auditors Messrs. Deloltte & Touche (Chartered Accountants) hove indicated thelr willingness to
continue In office In accordance with section 401(1) of the Companies and Alllsd Matters Act, 2020,

BY ORDER OF THE BOARD

"_‘,.u--"!
o
Ugochulkwu Ndubuisi
B Kasumu Ekemode Street
Oft Saka Tinubu Street
Victoria islond
P.O. Box 52290

oyl
Logos
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ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RELATION TO THE FINANCIAL
STATEMENTS

The Directors of Mbta Real Estata Plc are respansible for the preparation of the consolidated and separate
financhal statements that give o true and fair view of the financial position of the company as ot 31
December 2023, and the results of its operations, cash flows and changes in equity for the year ended
31 December 2023, in compliance with Intemational Financial Reporting Standards (“IFRS®) and In the
manner required by the Companies and Alled Matters Act of Nigerig, the Financial Reporting Councll of
Migeria Act, 201,

In preparing the financial statements, the Directors are responsible for:

*  Properly ssiecting and applying accounting policies

* Presenting information, including occounting policies, in a manner that provides relevant,
relioble, comparable and understandable information

*  Providing additicnal disclosures when compliance with the specific requirements in IFRSs are
Insufficient to enabile users to understand the iImpact of particular transcctions, other events
and conditions on the Company’s financlal position and financial performance; and

*  Assessing the Company's ability to continue as a going concerm in the year ahead.

Oladapo Oshinusl Daji Al
Chalrman Chiaf Evacutive Officer
FRC 2013 fi00N 00000004525 FRC 2003 /iooN 00000002752
25 June, 2024 25 June, 2004
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FOR THE YEAR ENDED 31 DECEMBER 2023

CERTIFICATION OF FINANCIAL STATEMENTS

In accordance with section 40b of the Companies and Aliled Matters Act 2020 of Nigeria, the Chief
Executive Officar and the Chied Financial Officer certify that the financlal statements have been reviewed
and based on our knowledge, the

(1) Audited fincencial statements do not contain any untrue statement of material fact or omit to state
a material fact, which would maoke the statements misleading, In the light of the circumstances
under which such statement was made, and

(i) Audited financiol statements and all other financial information included in the statements fairy
present, in all material respects, the financial condition and results of operation of the company
as of and for, the periods coverad by the audited financial statements.

We state thot Management and Directors:

(i) Are responsibie for establishing and maintaining intemal controls and have designed such intemal
controls to ensure that material information relating to the entity is made known to the officer
by other officers of the company, particularly during the period in which the audited financial
statement report is being prepared,

(i) Have evaluated the effectivensss of the entity’s internal controls within 80 days prior to the date
of s oudited finonclal statements, and

(iii) certify that the company’s internal controls are effective as of that date;

WE HAVE DISCLOSED:
(i} Al significant deficlencies in the design or operation of internal controls which could adversely
affect the entity's ability to record, process, summarize and report financial data, and had identified
for the entities ouditors any material weaknesses in Internal contrals, and
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(ii} whether or not, there is any fraud that involves management or other employees who have a
significant role in the entity's intermnal control; and

(iii}) as indicated in the report, whether or not, there were significant changes in interndl controls or
in other factors that could significantly affect internal controls subsequent to the date of their
evalugtion, including any corrective actions with regard to significant deficiencies and material
weoknesses,
The finoncial statements of Mixta Real Estate Plc for the year ended 31 December 2023 were

approved by the Board of Directors on 26 June 2024,

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY.

.-'||
t oy b rﬁif‘“'ﬁ?«%’
G‘QJ T ! J‘Tf‘- {ﬁ ‘_"'ﬂ"‘r .

Daji Al Banson Ajayi
Chiaf Exacutive Officar Shlef financial Cfficer
FRC/2013/100M /00000002752 FRC/2013 CAN/ 0000000148625
28 June, 2024 28w 2024
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AUDIT COMMITTEE REPORT

TO THE MEMBERS OF MIXTA REAL ESTATEPLC

In accordance with the provisions of Saction 404 of the Companies and Allled Matters Act 2020, the
members of the Audit Committee of Mixta Real Estate Pic hereby report on the financial statements for
the year ended 31 Decernber 2023 as follows:

* We have exercised our statutory functions under Section 404 of the Companies and Allled Matters
Act 2020 and ocknowledge the co-operation of managemeant ond staff in the conduct of thesa
responsibilities.

* We are of the opinion that the accounting and raporting policies of the Company and Group are in
accordance with legal requirements and agreed ethical practices and that the scope and planning
of both the external ond Intemal audits for the year ended 31 December 2023 were satisfactory and
reinforce the Group's Internal control systames.

* Wa have delibaroted on the findings of the external auditors, who have confirmed that necessary
cooperation wos recelved from management in the course of their statutory oudit and we are
satlsfied with management’s responsas thereon to the external ouditor's recommendations on
accounting and Internal control

_-.!
— T

Mr. Ralph Osayamah
Chalrperson, Audit Cormmilttes
FrC/2013/cianfo0n00003190

14 June, 2024

Mambears of the oudt cormmities ars;

| M. Raolph Osayamah (chalman)
Mr. Esan Ogunieye (Member)

k. Burimi Akinreml (uembaer)
Mr. Sadiq Mohammed (Mermber)

Mir, Seyl Owodunnl { Membar)

N s W k3

54 ruture-proofing: Scaloble Attordobile Housing



AMMNUAL REFORTS AND COMNSOLIDATED AMANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2023

— P B 0 Lrlmfis & T o
e ol e g rrys
] [T Fandi A Copnais b Bl ot o
e L R F

Liges
ba

Tl =374 1) |0
e i o

INDEFEMDENT AUDITOR'S REFORT
To the Sharsholders of Minta Beal Estate Plc
Report an the Audit of the Consolidated and Separste financial statements

Dpinlon

W have sudited the consolidated and separste financial statements of Mibta Real Estabes Ple and 1ts subsidlares (the
Group end Compay) sst oul on pages 18 to 93, which comprise the consolidated snd sepsrate staterments of Snaneial
posttion as at 31 Decembaer 2023, and t e consolidated and saparate statemants of profit or loss and other comprehansive
Imcome, the consolidated and separste stabements of changes in equity and t he coraolidated and ssparste statements of
cash flows for the year then ended, the notes to the consalideted snd sepanste fnandsl statem ents, inelwding & summany
of material scoousting policy information.

In our opinkon, the consolidted and ssparate finsncal staterments. give 8 true and fair view of the consalidated and
sapargte financal position of Mizts Resl Estate Ple 53 st 31 Decembar 2023, and it eonsolidated and sepanste Snancial
parfiprmancs and consolidated snd separste cash flows fior the year then ended In accordance with [FRS Accounting
Stamdards a5 Bsusd by the Internationsl Accounting Standards Board, the nequirements. of the Companies and Allied
Mgtters Act 2020 and Finencial Reporting Councl| of Nigeria [(Amendment] Act, 2023,

Basls for Opision

Wi conduched our audit in sccordance with International Standands on Auditing (15As]. Dur responsibilities under those
standards are further deseribed in the Auditor's Res ponsibi|ites for the Audit of the consalidsted and separate Financlal
Etatwments section of our report. 'We ame independent of the Group and Company in scoondance with the reguisements:
af the Internationsl Ethice Standards Basrd for Accountasts’ (IESBA) Internationsl Code of Bthics for Professional
Accountants (induding internationsl Independence Standards] [IESBA code) and other independence reguinements
applicable to performing audits of financal staterments in Migeria. Ve have fulfilled our other sthical responsibilitfes in
secordance with the IESBA Code and other ethical requirements that are relevant to our sudit of consolidsted and
saparate Fimancial Statements in Migaria,

Wi ballwws that the awd it evidence we have obtained (5 sufficlent and appropriste to provide a basls for our opinion.
hisierial Uncerininty Related to Solng Concemn

We draw stbention to Note B9 in the financal staterments, which Indicates The Group snd Company have nelt curment
[laklIfty of N21,168, 415,000 and N18,185,751,000 as at 31 December 2023 respectively, recunring negathee net operating
cashflows and a high gearing ratho over the st fow years., These everts or conditions, along with other mathers as sel
forth iin note 39, indicste that @ material uncertainty exsts that may cast significmnt doubt on the prow and company’s
abiiity to continue Ba & going concern,

Char opindon |5 net modified 1n respect of this matter.

| WAKING AN
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Deloitte.

Key Audit Matters

Key sudit matters are those matbers that, in our professional judgement, wers of most significance in our sudit of the
caingn|idated and separate financial statermesnts of the curment period. These mathers were sddnessed in the contest of our

it oF the Congolidated and separate finasncial staterents a8 & whole, and In formisg our opinkon thereon, and we do
not provide a separate opinion on thess matbers,

valuatian of investment property

The Group has Iwestrment in landed property, which (s
classified a5 investment property and & carled at fair
value, The determinetion of the fair velue imolves
mamsgerment’s estimate and exerclee of significant
Judgmant, which reguires bey sublective Inputs and
essumpthons, The lewel of judgment (mvaheed n the
detgrmingtion of the fair wvale, makes Ieneestment
Property an area of signtficances (n owr sudit.

Management engaged Messrs. Enight Frank Nigeria Estate
Surveyors and Valuers |FRCI0LEW ESY/OD000005E] for
the valustion of the |nvestmesnt Property as st 31

Decembaer 2003,

Iestment property for the Group accousts for @
significant portion of the Group’s Mon-carment asssts at a
walue of M154billon (91%) & detsiled in note 17 of the
consclidaied and separate financlal statement.

The adtt of Investment properties |s considensd 3 key
audit matter because of the significance of the estimates,

O prescesd uress include th e follewing among others:

1 Evelusted the qualification of the exemal exparts
engaged by management to ensure that they were
qualified o carry out the valuation.

1 Assessed the valusition results by the external expert
engaged by manageme by comparing it oo relevant
indepandent property price information.

B Fobustly challenged the sssumption and e
perfarmed some of the valuetion computation to
assess for reasonak lensss.

4, Engaged the Delolthe & Toudhe property specialist
and wvaluated the reasonablemass of mssumptions
rade far the valuation of ithe investreent praperty of

the company.

Based on ow review, we found that management
wstimates and assumptions In detemining the fair wive
of imvesirment property in the finenclal statermernts ware
reasonable and appropriste in the dreumstamce. We
consider discosure of vestmest properties o be

Judgesnenit and size of the sccount balance.

ety e, riebevani and Approprisbe.

Other information

Tha directors ane respons Ible fior the other Information . The other information comprises the information included in the
docurment tithed “Mixta Resl Estete Ple Ansnesl Reporis and Consolideted Financial Stetements lor the yesr ended 31
Devember 20337, which includes the Directors’ Bepart, Statement of Directors Responsibilities, Certification of Financial
Statermants, Audlt Committes's Raport, and Other National Disclosures as requined by the Finandal Reporting Councll of
Migeria which we obrisined prior o the dete of this report. The othes inrformation does not include the consolidsted and
separats Anenchl statements. and cur awditor’s report thereon.

Our apinian an the consolldsted and separste financial statements does pot cover the other infiormetion and we do not
ang will not sxpress an audit opinlon or any form of asserance comclusion themeon.

In et st tign with our sudit of the tonsolldated and separate Snandial statements, owr responsilility 15 10 resad the other
Iinformation and, In doing so, consider whather the other information (s materially inconsistent with the consolidated and
separste financisl stulsments of our lonowhed e obisined in the sudit, of obferadss sppssn b be materally misssbed.
If, beesed on the work we have perfomeed on the other information obtained prior to the date of this suditor’s report, we
canclude that there is 8 meterial misstatemant of this other information, we are required to report that fect. We have

nuothing ko report in this regard.

Responsibilities of the Directorm for the Comsalideted and Separate Financial Staterents

The direcions ane resporsible for the preparation and fair presertation of the congolidated and separate fron cal
statarmants \n accordamce with IFRS Accounting Standands as lssued by the imtermational Accounting Standards Board, the
requirermenls of the Coenpen e and Allled Mathars At 200, the Financisl Reporting Counell of Migers [Amendment] At
203 and for such imtemnal control a5 the directors. determine |s necessary to enabile the preparstion of consol ldated and
separate fnancisl stetements that are free from material misstatement, whether dua to fraud ar emmon

In pregaring the consolidated and separate Anancial stetements, the direciors ane responsible fior assessing the Group's
ang the Compamy’s abllity to continue as a golng concem,. disclosing, as applicable, matbers. related to going comoen and
using the going concern hiasis of secounting unbeas the directar either intend to liquidsts the Group and the Compamy or

1o cease operations, or have no reallstic altermative but to do 0.
15

BB Future-Proofing: Scalable Atordable Houging



AMMNUAL REFORTS AND COMNSOLIDATED AMANCIAL STATEMENTS

FOR THE YEAR EMDED 31 DECEMBER 2023
-
Deloitte.

Anditer's Responsibilities for the Audit of the Consclidated and Separate Finamndal Statements

Cur objectives ar to obialn rexsonable assurance about whether the consolidated and separate financial Satements &
mwihaale are fres from materal misstrtement, whether due to frawd or ervos, @nd o ssue an suditor's repont that Ineludes
our opinion, Reasonab e asserence i a high level of assurance, but b not a guaentes that an swdlt conducted in
accordance with 54 will abwvays detect & material misstrtement when & exists. Misstatemants can arfee from fraud or
efror and ane conshdered materdal I, indivdually or in the appregate, they could reasanably be expecied ito |nfluence the
sconomic declsions of users taken on tha basls of thess consolidated and separte finandal satemaents.

As part of Bn sudit in sccordamce with ISAs, we exercise professional judgement and maintsin professional scepticism
tharoughuat Hie awdit. Wi also

= Identify and assess the riss of materal msstatement of the consclidated and ssparate finandal statements, whether
e to frawd or emrar, design and perform sudit procedurnes responshe to thase risks, and obtain sudit evidence that
is suffichent and appwopriste to provide & basls for Gur opinion. The risk of not detecting 4 raterdal nilsstabement
rasulting fromm fraud s highar tham for one msulting from emmor, s frawsd may (nvelve collusion, forgery, intaniional
ormiasions, misnepresantations, of the override of internal comtral,

« Obeain an inderstanding of imemnal ontrol rdevant to the sudit in onder to design audfe procedunes that are

appropriate in the circumstances, but not for the purposs of expressing an opinion on the effectivenaess of the Group’s
and the Campary’s internal contral,

& Byaluste the approprirbeness of sccoumting policies used and the nessona blensss of acoounting estimates and nelated
dischosures made by tha dinectors.

= Condude on the appropristeness of the directors” use of the going concern basis of sccounting and based on the
audit evidence obtained, whether a material untemainty exists reloted 10 events o conditions that oy cast
significant doubt on the Group’s and the Company's abliity to comtinue as a golng concern. If wa condude that a
rakeris| umeartaity exdsts, we sra e uired bo drew stterrtion in our auditor's repert o the related disclosures in the
consolidated and separate finandal statements or, if such disclosures are Inedeguate, to modify our opinion. Our
condusions are based on the audlt evidence obiained up to the date of cur auditor’s report, Hewsrver, future svants
or conditfans may cause e Group and Jf or the Company bo canss to ooeinwee & 5 going comeem,

+  Bnaluate the owerall presentation, structure and corrbent of the consolidated and Separate Bnancial stabemeTts,
inchuding the disclosures, and whether the consolidated and separate fimanclal staterments represent the undertying
iransactions and events In & manner that schisvwes fair presestation.

& (Obiain sufficlent apprapriate sudit sidence regarding the financal irformation of the entites or business sctfutthes
within the Group to express anoplnion on the consolidated financlal statemants. Wa ane respons| bla for the direction,
supervision and performance of the group audit. We remain solely responsibile for our sudit opinion.

W comenun icate with thoss charged with govemnance regarding, among cther matiers, the planmed scops and tming of
the: audit and signficant awdit findings, including sy significant deficiencies in intermal control that we idestify during our
audit,

We also provide those charged with governance with a staterment that we have complied with relevant ethical
reguirements regarding indepemdence, and o communicate with them all relationships and other matiers that may
reasonably be thought to bear on our (ndependencs, and whene spplicable, actions taken to ellminaie thresis or
safeguards applled.

From the matbers communicated with thaie changed with povernance, we detenmine those matters that werne of most
Hgnificance In the sudit of the consolidated and separats fnandal statements of the current year and are thevefors the
kery it naktbers, We deseribe these mstters in our suditor’s report unless biw or regulstion precludes public diselssure
about the matier or when, in sxtremely rare ooy mstances, s deserm|ne that a mather showld not be commusicabed in
far report because the acherse consaguences of dolng 5o would ressonably be expected to outweigh the public interest
benedits. of ssch comman ication.

I
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Deloitte.

Repaort on Other Lagel and Reguistory Requirements
In mptondanie with the Fifth Schedule of Companies ard Allied Mathers At we dxp resshy shabs that:

‘ I ANMMNUAL REFORTS AND COMNSOLIDATED AMANCIAL STATEMENTS

[]] Wie hawe obtained all the information and explanstion which to the best of our knowledge and belief were
necessary for the purposs of pur sudit.

W} The Growmp kas kepk proper boaks of scoount;, o far 85 appears from our examination of theie books.

W)  The Group and Compay's financial position and its stetement of profit or loss and cther comprehensive income
are in apreerment with the books of acosunt snd nehums.

" @“'"‘:’ﬂ'f I
Michasl Gsinloye

For: Dedoltte and Touche
Chartered Accountants.

Lages, Migeria
9 July 2024
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AMNUAL REPORTS AND COMNSOLIDATED AINAKNCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

CONSOLIDATED AND SEPARATE STATEMENTS OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME Sran company

i susangs of el obs 033 S0 2003 2033
Revenue-goles of rading proparties B 7,037,645 16,758,574 12708884 6324472
Othar incoms (Nat) 1o &ABTVEID 15, 20,450 17,203,461 7,850,418
Total incarms OB, TTY 33 06T, 043 28812428 14,174,880
Cost of sales- trading properties n Ea344m) (M 220260) (se3ma77}  (3sB270)
Total profit befors sxpansss 40,750,040 18,395, 254 17,890,031 8,810,473
Pat impoirment loss on ossats ) (4,774.7686) {3332528) (B0Ez417) (Lam647)
Porssnine Sypse 13 [3.070E) (2 584,685) (1386.404) {BEZ803)
Oparaling Sapensss 14 (2848604) (2.300,260) {1007 200} (ee3248)
Depreciation 7 (345 565) (403304 (104,367} {124 704)
Tobal expeniss (B.068.263) (&, 378 8 {2.488)60} ([(2040.235)
Profl betors finoncs costs 34,683,778 01,088 18, 41,871 BB, 000
FANONCS couts i5 {7.526.039) (&.274200) (5514.208) [288577)
share of foss of equily-occounted investrnant  20{c) {240.788) {27r7.B36) {2a8:783) {2r7.838)
Profit bahors Incorms o 28,808,965 4 468,048 2,247 880 LTTE 26
incorne o expanss 77{b) (5,327.663) (1154,502) (1,422,385} (243.003)
Probt ofter Insamms bk FUERLI8I 2,390,547 7508, 515 2833873
Cthar comprehanshe incomsa - - :

Tetat comprohenshe Incoms lor the yoar 21,581,203 L. 300,847 7,536, 515 2833 A2

Proflt attribbelle te:

Ecuéty holders JLEBEEN 3,335,047 7,826,516 2 B3I 623
Mon=controliing intarests (o7 513) {25 4m) - -
Tetal Prafit 21581, 703 L. 300,847 7,536, 515 2832 R

Total compretwnsive income attributable to:

Ecquity Holcers 258880 3,335 847 TG BIG T 632623
Mon-coniralling intanests (o7E19) {25.4m) = -
Total Frofit 218813832 inosas TG IS 2532823

Bosic and Dilubsd Eamings per share lor profit
atiribastabie to the squity holders ol the Compearny

during the yeor [expressed in kobo per share ):

- Bowic and Diluted Barnings per share (Inkobo) ¥ 20884k X208k THZ4k 2438k
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CONSOLIDATED AND SEPARATE STATEMENTS OF FINANCIAL POSITION

Group Campary
As at 31 December 3021 Hote 200 2023 2029 2033
Ron =ourment ooedis
Soodwll 18(z} B6,106 B,108 - -
Proparty, plont and squipmaent W 22743872 B A4TATT UEL814 Lie7 082
reatmant property W IBA2ITS MABDESO0E 1380000 1500000
Irastromnd in subsidiones 1 - - B4ETT 00 S4.87100
Equity-secounted imvestmant 20 BIEE38 TEEEN FEE8N 78637
Lewears to rloled antities 21 87,354 4,400,963 ALPEITEO  SOMBERT
Debtors and prepayrnents 23 828,328 742820 BEIR)T 13893080
Dsdarnac oo Ol 2h - - - BEETE
Total non-current assets 108,061,168 Az Tes TISE6424 120,530 558
Currant oniats
Lewtary s Falcsbed antitien 2 80,362 TREES - -
Troding proparties 22 BAALTIET 20,530.19 ZZI00,880 B.208106
Delvtors and prepdyrmarts 23 T A8 B4R Nes2480 26,737 M261360
D ord ot equivalents 24 3,453,015 482293 TeR,170 2708838
Total cusrent assets 74,004,118 B,16, 460 ELETRAST  BTVAEY
Total assats JMIBA52ER  IB0266,28) W, 404891 157,708,280
Man=aurrant (el e
Barrowings 26 WETLER  JEBBHEIE TR0GAE AT
Deferted tox liabilifies 26 TLEB0.454 B.708, 381 LIT4. 5N -
Other Ratilities and ooorudls 28 L5036 480787 000424 DBHERO40
Toitol non=current liobliites SLAX7AN AR 62T SO.ITATRA 48383783
Currant ol e
Barrowings 24 5ABE0E2T  4Hg8B34 EOOBEBAT 4964342
Cuprahit inoome ton lokbilly ) 184,453 L eHE a2 340 TR T44
Other Rabilities and ooorudls 28 7040008 7,226,800 5828201 7284720
Diedunred nevenLs-de posit from oustonerns 28 677643 2303377 1,785,681 4321207
Total current Babilities 06,83 EN TLEN 267 BRTIEIE G740
Tostol liebilltios M7, 200 842 nT.78RE 26048573 100,178,808
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ANNUAL REPORTS AND CONSOLIDATED FINANCIAL STATEMENTS
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CONSOLIDATED AND SEPARATE STATEMENTS OF FINANCIAL POSITION (contd.)

Braup Compeatry

As ol ¥l December 2023 Lo HEN R 23 E
Equity
Shond oapitol a0 6,504,451 B0 45 G.B0d 45 5,008 451
Shtitg preniLm H E0.886.0232 G886 EOE8E0E: B BE5, 022
Comman oontrol aoquisiion dadic AXa) (n07433) (e ree a1 {28000)  (2384,000)
Ratalred eomings 33X} G0ORRERE 2840076 10817445 L79,830
Transiathon Reserve 33(e)  WDBLE08E 5,800,581 - -

86,6113 TLTA48 86, 364.518 BT EZEA03
Ran-oontrolling interast P | [349577) {242 358) = =
Tatal aquity 8, 204,448 TLATLIN0 BEMAME  FTEIN403
Tolal Nokllfthes and squity 143 BaBIBR NEE S, 381 o404 801 10T FO8265

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY:

PR 208 ic AN/ 00000 0MASE

25 Juna, 202

Chief Executhve Oificer
FRC 2083 | DN SO eOna 752
75 June, 27024
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ANNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS

‘l FOR THE YEAR EMDED 31 DECEMBER 2023

CONSOLIDATED AND SEPARATE STATEMENTS OF CHANGES IN EQUITY

A ak 31 Dacember 2023

GOl A MY
Far the pear ended J1 Decsmiber 2023

Carmimon
controd
Ehare Shars Bstoined  ocguisition Tailsl

In thousands of noko capital pramium  eamings geficit equity
At | sonuary 2023 E80B.AG1 ED.BEE022 271630 (2968,000) E7.6318.403
Total eomprehanshes inooms for the
yearr
Profitfor the year - - 7,826,515 - 7,825 516

6808461 60885022 067448 (L166.000) 65354818
Transoctions with equity holders
Dilvidend paid - - - - -
Balance ot 31 December 2023 BE0AAE 60986022 1067448 (2168000) E53G4AES
For tha year snded 31 Decsmber 2022

Cammon
oot
share Share Estoined  ocquisition Tkl
caplial prermium sarmdnge daficlt equiiy
In thoumonds of nolm

At 1 Sonumry 2022 5808451 6098E022 BE60)52 (21668.000) 66,687615
Total comprahansive Income for ths
ysar: &
Profit for the year - = 2512623 = 2832673

600845 E0886022 3382776 (L158.000) EALI0.248
Tronsoctions with squity holders
Dividend pofkd . {550,845) - (E80.845)
Balancs ot 71 Decamber 2072 5,808,451 G0,886032 2T Es0 (2156000} 57520403
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ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

CONSOLIDATED AND SEPARATE STATEMENTS OF CHANGES IN EQUITY (contd.)
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CONSOLUDATED AND SEPARATE STATEMENTS OF CASH FLOWS
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

1. REPORTING ENTITY

Mixta Real Estate Plc is domiciled In Nigeria. The
reglsterad address of the Company's office s 8
Kasumu Ekemode Street, Off Saka Tinubu Straet,
Victorla lslond, Logos. The consolidated and
saparate financial stotements of the Company
ag at, and for the yeor ended 31 December
2023 incilude those of the Company and its
subsidiaries (together, referred to as the “Group”
and individually as "Group entities”). The Group
offers real estote services to meet cllants’ needs.

Mbto Real Estate Plc ls a subsidiary of Asset
& Resource Management Hoiding Company
Umited, Asgst & Resource Management
Company Lmited offers its cllents wealth
creation opportunities through a unique blend of
traditional asset management and altemnative
Investment services. The oddress of Assat &
Resource Management Company LULmited's
registered office s | Mekunwen road, off Oyinkan

Abayormni drive, Ikoyl, Logos, Nigeria.

2. STATEMENT OF COMPLIANCE

The finoncial staternants hove been prepared
In accordance with IFRS Accounting Standards
and In thé manner required by the Companies
ond Alled Matters Act of Nigeria 2020 and
the Finoncial Reporting Councll of Nigero
act{Amendment)2023.

3. BASIS OF PREPARATION

(a) Functional and presentation currency
Thase consolidated and separate financial
stoternents are presented In Naira, which ls the
Group's functional currancy. Except otherwise
Indicated, financlal Information presented
in Nalra has been rounded to the nearast
thousands,

(b) Basis of measuremant

These consolidated and separate financial
stoterments are prepared on the historical cost
basis except for:

i) Investment property which Is measured at fair
vaiue

i) troding properties measurad at the lower of
cost and net realizable value.

i} loans and recelvables and other financial
llabilittes medsured at amortized cost uaing the
effective interest rate,

(c) Use of estimates and judgments

The preparation of the consolidated ond
separate financiol statemeants In conformity with
IFRS requires management to make judgments,
astimates ond ossumptions that affect the
application of accounting policies and reported
amounts of assets and fiabliities, income and
axpanses. Actual results may differ from theas
astimates.

Annusl Report 2023 | Mixto Atiea §5
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Tha estimates and assoclated assurmnptions are
bosad on historical exparience and various othar
factors that are bellsved to be reasonable undar
the circumstances, the results of which form the
basis of moking the [udgments about carrying
values of assets and llabllities that are not readily
apparant from othar sources.

Tha sastimotes ond undarying assumptions
are reviewad on an ongolng basis. Revisions to
accounting estimatas are recognized inthe period
In which the estimate is revised, If the revision
affects only that perlod, or in the period of the
revizion and future perliods, If the revision affects
both current aond future perods. Judgments
made by manogement in the application of
IFRSs that have significant elfect on the financial
stotements and astimates with a significant rsk
of matarial odjustrment are discussad In note B to
the account.

d. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

Tha oaccounting poficles adopted In the
preparation of tha finoncial statements are
consistent with those lollowad In the preparation
of the company's annual financial staterments
for tha year anded 3] Decernber 2023. The antity
has not early adopted any other standard,
Interpretation or omendment thot hos been
lssued but ls not yat effective,

66 ruture-Proofing: Scoloble Affordable Housing

() standards and interpretations effective
during tha reporting period

IFRS 17 insurance contracts

IFRS 17 requiras insurancs lioblifdes to bameasurad
at a current fulfilment value and provides o
mora uniform measurament and prassntation
approach for all Insuronce controcts. These
requirements are designed to achieve the goal
of o consistert, principle-bosad occounting for
insurance controcts. IFRS 17 suparsedas IFRS 4
Insurance Controcts as of 1 January 2023,

Amendments to IFRS 17

Amends IFRS 17 to oddress concerns and
implameantation challanges that wera identifisd
aftar IFRS 17 Insurance Contracts was published
in 2017. Tha maln chonges ara:

* Defarral of the date of Inital applcation

of IFRS 17 by two years to annual periods
beginning on or after | January 2023,

* Additional scope exclusion for credit card
contracts and similar contracts that
provide Insurance coveroge os well os
optional scopa axclusion for loan contracts
that transfer significant Insurance risk

* Recognition of insurance ocquisition cash
flows reloting to expectad controct
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ranewals; including transition provisions and
guidance for Insuronce ocquisition cosh
flows recognized in a business acquired In
a business combination.

* Clarification of the application of IFRS 17 In

interim financial statements allowing on

occounting policy chelce ot o reporting
entity level

Clarification of the application of contractual
service moargin  (CsM) attributable to
Investmant-retum service and Investment-
ralated service ond chonges to the

cormasponding diaciosure requiremeants

Extension of the risk mitigation option to
Include relneurance controcts held and
nan-financial dervatives.

Amendments to require an antity that at
initlal recognition recognizea losses on
onarous Insurance contracts issued to also
racognize a gain on relnsurance contracts
hedd.

Simplified presentation of Insurance
contracts In the statement of financial

position so that entities would present
Insurance controct assets and llablities

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

in the statement of financial positon
determined using portfolios of Insurance
contracts rather than groups of Insurance
controcts.

* Additional transition reflef for business
combinations ond additional transition
rellaf for the dote of application of the rlsk
mitigation option and the use of the fair
value transition approoach.

IFRS 17 doas not apply to the antity, as it does not
have insurance contracts

Disciosure of Accounting Policies (Amendments
to IAS 1 and IFRS Proctice Statement 2)

The amendments require that an entity discloses
its. materal occcounting policles, Insteod
of ke material occounting policies. Further
amendments explain how an entity can |dentify
a material accounting poficy. Examples of whan
an accounting policy Is likely to be materal are
added. To support the amendment, the Board
hos olso developed guidonce ond exomples
to explain and demonstrate the application of
the four-step materality process’ described in
IFRS Practice Statement 2.

mnpmmpuumhuﬂj
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Definition of Accounting Estimates
(Amendments to IAS 8)

The amendments replace the definition of a
change In accounting estimates with a definition
of occounting estimotes. Under the new
definition, accounting estimates are “monetary
amounts in financial statements thot ara subject
to measurament uncertalnty”. Entitles develop
accounting estimates If dccounting policles
require iteme in finaoncial stotaments to be
medsured In a way that involves measurement
uncertainty. The amendments clarity that a
change in accounting astimate that results from
new Inforrnation or new devalopments is not the
corraction of an error.

Deferred Tax related to Assets and Liabilfties
arising from a Single Transaction (Amendments
to IAS 12)

Tha amendments clarify that the inltlalrecognition
axemption does not apply to transoctions
in which equal amounts of deductible and
toxable temporary differences arise on inithal
recognition.

International Tax Reform — Plllar Two Model
Rules (Amendments to IAS 12)

Tha amendments provide a temporary exception
to the requirements regarding deferrad tox ossets
and llabliities related to pillar two Income toxes.

B8 rFuture-Proofing: Scolabie Aftordabie Housing

Initial Application of IFRS 17 and IFRS 8 —
Comparative information (Amendment to IFRS 17)
The amendment permits entities that first apply
IFRS 17 and IFRS 9 ot the same time to present
comparative  information about a  financial
asset as If the clossification and measurement
requirernents of IFRS 8 had been applied to that
financial asset before,

(i) stondards issued but not yet effective
IFRS 51 General Requirements for Disciosure of
sustainability-related Financial information

FRS 51 sets out overall requirements for
sustainabllity-related financial disclosures with
the objective to require an entity to disclose
informotion about its sustalnability-related risks
and opportunities that is usaful to primary users
of general purpose finoncial raports in Mmaking
dacisions relating to providing resources to the

entity.

IFRE 82 Climate-related Disclosures

IFRS 52 sets out the requirements for identifying.
measurng and discloging Information about
climate-related risks and opportunities that
is useful to primary users of general purpose
financial reports In making decisions relating to
providing resources to the entity.
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Suppller Finance Arrangements (Amendments
to lAS 7 and IFRS 7)

The amendments add disclosure requirements,
ond ‘signposts’ within esdsting disclosure
requiremants, that ask entitles to provide
qualitative and quantitotive Information about
supplier finonce arrangemeants.

Lack of Exchangeability {Amendments to IAS 21)
Tha amandments contain guldonce to spacify
whan a currancy s axchangeable and how to
determine the exchange rate whean it s not.

Lease Liobiiity in a Sale and Leasebock
{Amendments to IFRS 18)

The amandment clarifies how a seller-lessee
subsequently measures sale and leaseback
transactions that satisfy the requiraments in IFRS
16 to be accountad for as a sale,

Non—curment Liobilities with Covenants
{Amendments to IAS 1)

The comendment clarifies how conditions with
which on entity must complhy within baelve months
after the reporting period affect the classification
aof aliabllty.

Classification of Liablifties as Current or Nan-
Current (Amendments to JAS I)

The amendment defers the effective date of
tha Jonuary 2020 amendments by one year,

FOR THE YEAR ENDED 31 DECEMBER 2023 I '

so that entities would be required to apply the
aomandment for annual pariods baginning on
or after 1 January 2024. The amendments In
Clossification of Liobllities as Currant or Non-
current (Amendments ta 1AS 1) affect only the
presantation of llobllites In the stotement of
financial position — not the amount or timing
of recognition of any osset, lobllity Income or
expanses, or the information that entitles disclose
obout those items. Thay:

® clarify that the classification of Hobllites as
eurrent or non-currant should be based on
rights that are In exstence at the end of
the reporting pariod and align the wording
in il affected paragraphs to refer to the
“right® to defer sattlernent by at least hwaiva
months and make explicit that only rights

in placa "ot tha and of the reporting period”®
should affact the classification of a llabliity;

* clarify that classification Is unaoffected by
axpectations about whather an entity will
exercise It right to defer settlement of a
Habliity; ond

* maks clear thot settierment rafars © the

transfer to the counterparty of cash, equity
instrurnents, othar assets or services.

muwmm|uumiﬂ
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4. MATERIAL ACCOUNTING POLICIES

The Group consistently applied the following
accounting policies presented In the financial
stotements.

(a) Basls of consolidation
(1) sutsidiaries
The group consolldates the annual financial
statements of Investeas which it controls. The
group controls on Investae whan:
* it has power over the Investee;
* has exposure or rights to variable retums
from Its Inveivernent with the investes; and
®* has the ability to use Its power to affect
the retums from Its Involvemeant with tha
investes,

Tha annual finonclol statements of the Investes
are consolidated from the date on which the
group acquires control Up to the date that control
ceases. Control |z ossessed on o continuous
basls.

Tha proportion of comprahensive Income and
changea In equity allocated to the group and
non-controfling Interests ara determined on the
basis of the group's present ownership interesat in
the subsidiary.

TO Future-Procfing: Scalable Afordabile Heusing

investments in subsidiaries are occounted for
at cost less occumulated impairment losses
(where cpplicable) In the separate financial
staternents. The carrying amounts of these
investments are reviewed annually and Impalred
when necessary.

()  Business combinations
The Group applies IFRS 3 Business Combinations
in accounting for business combinations.

Businass combinations ore accounted for using
the acquisition mathod as at the acquisition date,
which |s the date on which control Is transferred
to the Group.

The consideration transferrad in the acquisition
s generally measured ot falr value, as are the
identifioble net cdssets coquired. Any goodwill
that arises Is tested annually for impalrment. Any
gain on bargain purchase is recognized in profit
or loss Immediately.

The Group measures goodwill at the acquisition
date as the total of;

* The fair value of the consideration
tranaferred, which Is generally measured at
fair value; plus
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* The recognired amount of any non-
controlling interests in the ocquires; plus
if the business combination is ochieved In

stoges, the foir value of the existing equity
interest in the acquires; less

* The net recognized amount (generally fair
value) of the identifioble ossets occquired
and liobiilties ozsurmed.

Subsequent to inftial recognition, goodwill is
meoasured ot cost less occumulated impairment
losses.

The consideration tronsferred does not include
amounts related to the settlement of pre-existing
relationships. Such omounts are generolly
recognized in profit or loss.

Transoctions costs related to the ocquisition,
other thon those associoted with the lssue of
debt or equity securities, thot the Group incurs
in connection with a business combination are
expensed os incurmed.

Ary contingent consideration payoble s measured
at foir value at the acquisition dote. if the contingent
consideration is clossified os equity, then it i not re-
measured and settliement & accounted for within

aquity. Otharwise, subsequent changes in the fair

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

walue of the contingent consideration are recognized
Inprofitorioss. In the seporote financial
staternents of the Company, investments In
subsidiaries are accounted for ot cost.

(i) Transactions eliminated on consolidation

Intra-group  transactions, bolonces and
any unrealized incomes and expenses on
transactiona between companies within the
Group (except for foreign currency transactions
gaine or losses) are eliminated In preparing the
consolidated finoncial statemants. Unrealized
losses are also eliminated In the same manner
as unrealized galns, but only to the extent that
there is no evidence of impairment. Accounting
policies of subsidiaries hove been changed
whera necassary to ensure consistency with the

policies adoptad by the Group.

(iv) Transactions with non - controliing interests
Transoctions with non-controlling Interests that
do not result In the galn or |oss of control, are
accountad for as transactions with equity holders
of the group. For purchasas of additional interesats
from non-controlling Interests, the difference
betwean the purchase consideration and the

group’s proportiondte share of the subsidiarys
additional net asset value ocquired s accounted

for diractly In aquity.

Annusal Report 2023 | Mida Atrica 771
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Gains or losses on the partial disposal (where
control fs not lost) of the group's Interest in a
subsidiary t¢ non-controlling interesta are aleo
accountad for directly In aguity.

(v} common control transactions
Common control transactions, in which the
Company B the ultimote parent entity both
before and after the transaction, are accounted
for at book value.

The assats and liabliitles ocquired are recognized
at the carmying amounts recognized previously in
the Group controliing shareholder's consolldated
financial statements. The components of equity
of the ocquired entities are added to the same
components within Group equity and any gain/
loss arising is recognized directly In a capital
reserva account in equity called common control
acquisition deffcit.

(vi}l Non-controfling interests (NCI}

NC1 are measurad at thelr proportionate share
of the ocquiree’s Identifioble net ossets ot the
acquisition date.

NC! s subsequently measurad ot the Initial
recognized amount plus the share of profit and
other comprahensive Income ottributabis to the
nan-controlling shareholdars.

72 ruture-Proofing: scalable AHerdabde Howsing

(vil) Loss of control

When the Group loses control aver a subsidiary,
it derecognizes the assets and liablities of
the subsidiary ond any related NCi and other
componants of equity. Any resulting gain or loss
Is recognized In profit or loss. Any Interast retained
in the former subsidiary s measurad at fair value
whean control is lost. Subsequently, thot retained
interast [s accounted for as an equity-cccounted
investes or as an available for sale financlal osset
dapanding on the level of influance retalned.

(vil) Joint ventures

A joint venture Is a type of joint amangement
wharaby the partles that have joint control of the
amangemant have rights to tha net assats of the
Joint venture. Joint control s the contractually
ogreed sharing of control of an amangament,
which exists only when decisions about the
ralevant activities require unanimous consant of
the parties sharing contral for strategic financial
and operating decisions. The conslderations
made in determining |oint contral are similar
to those necassary to determine control over
subsidiaries,

The Group's Investments In |oint ventures
ara occounted for using the equity method
Under the aquity method, the investment In a
Joint venture s Initlally recognized at cost The
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camylng amount of the investment (s adlusted
to recognize changas In the Group's share of net
assats of joint venture since the acquisition date.
Goodwill relating to the joint ventura Is Included
In tha carying amount of the Investrment and
Is neither amortized nor individually tested for
Impalmeant.

Tha Incoma stotemant refects the Group's share
of the resuits of oparations of the joint venturas.
Any change in OC1 of those Investees s prasented
o5 part of the Group's OCL In addition, whan there
hos bean o chaonge recognired directy In the
aquity of the [oint ventures, the Group recognizes
its share of any changes, when applicabls, In the
staternent of changes in equity. Unrealized gains
and losses resulting from traonsoctions batwean
tha Group and tha joint ventures are aliminated
to the extent of the interest in the [oint ventures.

The financial statemeants of tha joint ventures are
preparad for the same reporting period os the
Group. When necessary, adjustments are made
to bring the accounting poficies In ine with thosa
of the Group.

After application of the equity mathod, the Group
detarmines whether It |s necassary to recognize
on [mpalment loss on fts investment in joint
vantures. At sach reporting date, the Group
detarmines whether there |s objective avidence

FOR THE YEAR ENDED 31 DECEMBER 2023 I '

that the Investment In the [oint ventures |s
Impaired. If there Is such evidence, the Group
calculates the amount of Impairment as the
differance batween the recoverable amount of
the joint ventures and s carrying valus, then
recognizes the loss In the profit or loss,

Ivestrmants in jolnt vantures are carrled at costin
the saporate financial statermants,

(b) Forsign currency transactions
Transactions denominated In foralgn currencles
are recorded in Nalra at the rate of axchange
ruling at the date of sach transaction. Any gain
or loss arising from a change In exchange rates
subsequent to the dote of the transocton Is
Included in the staterment of profit/ (loss).

Monetary assets and llablities denominated
In foreign currencles aore tronslated into the
functional currency at the sxchongs rate ot
the reporting date. Non-monetary ossets and
labilitias that ars measured ot falr value in a
foreign currancy ara transiated Into tha functional
currency at the exchange rate when the falr value
was determined. Non-monetary items that are
rmeasured basad on historical cost in a foralgn
currency are tronslated ot the exchange rote
ot the date of the transaction. Foralgn currancy
differences are genarally recognized In profit or

oss,

Ammmq:un:m|mnunlﬂnu}3
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However, foreign cumency differences arising
from transiotion of ovalloble-for-sale equity
investments (except on Impairment, In which
case forelgn currency differences that have bean
recognized in OCI are rec|assified to profit or oss)
are recognized In OCIL,

(¢) Interestincome and expense

Interest incomea I8 made up of interest Income
on loons to reloted entities and cash ond cash
aquivalent while interest expense B made up
of intersst on borrowings. interast Income and
axpanse are recognized In the statement of
comprehensive Iincome using the effective
interest rate method. The effective Interest rate
Is the rate that exactly discounts the estimated
future cash payments and receipts through the
expocted life of the finonciol assat or llabllity
(or, where appropriate, a shorter period) to the
camyling amount of the financial asset or llablity.
Tha effective interest rate s establishaed on initial
recognition of the financlal asset and llabliity and
Is not revised subsaquently.

The calculation of the effective interest rote
includes ol fees ond points pald or recelved,
transaction costs, ond discounts of premiums
that are an integrol part of the effective interest
rate. Transoction costs are incrementol costs that
are directly attributable to the acqulsition, issue or
disposal of a financial asset or llability.

T4 ruture-rrocfing: Scalable Aftardabie Housing

(d) Borrowing costs
Bomrowing costs directly attributable to

the acquisition or construction of an asset that
necassarily takes o substantial period of time
tc get ready for its Intended use or sale ara
capitolized as port of the cost of the asset All
other borrowing costs are expensad in the pericd
in which they occur. Borrowing costs consist of
interast and other costs that an entity incurs in
econnection with the borrowing of funds.

Interest is capltalized from the commencement
of the development work untll the date of
practical completion, Le, when substantially
all of the development work |8 completed. The
capitolzation of finance costs is suspendad if
there are prolonged periods when development
octivity s interrupted.

Investment Income eamed on the temporary
investment of specific borrowings pending their
expanditure on qualifying assets s deducted from
the barmowing costs eligible for capitalizaton. Al
other borrowing costs are recognized in profit or
loss In tha period In which they are incurmad.

(e) RevenusRecognition

Revenue fs measured based on the conslderation
tc which the Group expects to be entitied In a
contract with a custormer and excludes omounts
collected on behall of third parties. The Group
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recognizes revenus when it transfers control of a
product or service to a customer and exciudes
amounts collected on bahall of third partias.

Saie of trading propearties
The Group sells developed sites and plots of

land to individuals ond corporate organizations
after a torrmal (written) agresement Is signed. The
agraements are designed to ensure revenue s
recognized at a point in time when:

*  The Group has a presant right to payment

*  The customer has Bgal tithe to the asast.

*  The Group has transferred physical
possession of the asest

* The customer has the significant risk and
reswards

*  The customer has accepted the asset/ls
satisfied with the service”

Rental income

Rantal income from property leased out
under a lease & recognized In the profit or loss
on a strolght-line bosis over the term of the
lease.

Servicea fees

Revenue from services rendered (such as
project ond development monagement) s
recognized in the profit or loss In proportion to

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

the stoge of complation of the transaction at
the reporting dote. The stage of completion
la ossessed by reference to surveys of work
parformed. No revenus |s recognized Iif there are
significant uncertainties regarding recovery of
the consideration due.

Dividends
Income s recognized when the Group's right
to recelve the payment ie established, which
la generally when shareholders approve the
dividand.

Other income

Other income represaents income ganerated from
sources cther than rentol Income, sale of trading
properties, services fees and dividend. tincludes
income realized from agency fees charged by the
Group on the sdle of real estate products to third
party customers. Income s recognized when the
right to recelve cash is establishad.

(f}  mcome tax expense

Income tox expense comprises curment and
daferred tax Income tax expanse s recognized
In the profit or logs except to the extent that It
relates to Rems recognized directty In OC| or
aquity, In which case It is recognized In Other
Comprehensive Incomea or aquity reapactivaly.

munputm|mmlmﬁ
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‘ FOR THE YEAR ENDED 31 DECEMBER 2023

Current tad

Current ton ks the expected tax payable on taxable
Income for the year, uaing tax rotes enacted or
substantively enacted at the balance sheet date,
and any adjustment to tax payable in respect of
previous years,

The current toxes Include: Company Income
Tax ot 30% of taxable profit; Tertiory education
tax ot 2% of assessable profitt; Capital Galn Tax at

10% of chargeable gains, Nigerian Police Levy at
0.005% of profit before tax.

The Group I8 subject to the Companies Income
Tax Act (CITA). Total amount of tax payable under
CITA Is determined based on the higher of two
components namely Group income tax (based
on taxable income (or loss) for the year; and
Minkmum tox (determined based on 0.5% of Gross
Revenue In accordance with the Finonce Act,
2019). Taxes basad on taxable profit for the period
are treated as curment Income taxin line with IAS 12;
whereqs toxes which ls based on gross amounts
Is cutside tha scope of 1AS 12 and therefore ara not
treated as curment Income tax.

Where the minimum tax is higher thon the
Company incorme Tax {CIT), a hybrid tax situation
axits, In thiz situation, the CIT is recognized In the
income tax axpensa line In the profit or loss and

T8 Future-Procting: Scalabée AHordoble Housing

the excess amount s presented above Income
tox line as minlmun tox.

Additional income toxes thot arse from the
distribution of dividends are recognized at the
same time as the llabliity to pay the related
dividend is recognized.

Doferred tax

Deferrad tox is provided using the balance sheet
method, providing for temporary differences
between the camying amounts of assets and
liabilities for financial reporting purposes and the
amounts used for toxation purposes. Deferred
tax is not recognizad for the following temporary
differences: the initial recognition of goodwill,
the Initiol recognition of assets or llabliities In o
transaction that I8 not a business combination
and that affects nelther accounting nar taxabie
profit, and differences relating to Investments In
subsidiaries to the extent that they probably wil
not reversa In the foresesable future. Deferred tax
Is measured ot the tax rates thot are expected
tc be applled to the temporary differances
whan they reverse, basad on laows that have
been enocted or substantively enoctad by the

raporting date.

A daferred tox asset is recognized only to the
extant that it s probable that future toxable
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profits will be ovallable against which the asset
can be utllized, Defarred tax assets are reviewed
at each reporting date and are reduced to the
extent that It Is no longer probable that the
related tox banefit will be realizad.

Deferred tox assets ond lobliities are offset
when there I8 a legally enforceable right to offsat
deferred tax assets against deferred tax llabilities
and when the defarred tox assets and liabllities
relate to income toxes levied by the same
taxotion authority on elther the toxable entity
or diferent texable entities where there [g an
Intention to sattle the balances on a net basls.

For the purposes of measuring deferred ton
liabllities and deferred tax assets for investrnent
property held for sale that are medsured using
the falr volus model, the carrying amount of
such properties are presumead to be recoversd
antirely through the sale unless the presumption
iz rebutted. The presumption is rebutted when the
Investment property held for sale is depreciable
and ks heldwithin abusiness modeaiwhose objective
Is to consume substantially all of the sconomic
benafits embodiad In the Investment property
over tima, rather than through sale.

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

Management has reviewed the Groups
Investrmant property held for sale portfolio and
concluded that none of the Group’s Investment
property held for sale are held under o
business model whose abjactive ls to cansume
substantially all of the economic benefits
ambodied in the investment property over time,
rather than through sale. Managament has also
datermined that the ‘sale’ presumption set out
In the amendments to |1AS 12 is not rebutted. The
Group has alectad o recognize deferred tox on
changes In falr value of the investment property
heid for sole asif the Group & subject to capital
gaing taxes on disposal of Its investment property.

(@) Financial assets and liabilities

All financial ossets and liabliities — which include
derivative finonclal Instrumeants — have to be
recognized In the statement of financial position
and measured In accordance with their assigned

cotegory.

()  mnitial recognition and measurement
Fnanclal ossets are Inftlally measured at fair
valuge pius transaction costs that are directly
ottributoble to the occquisition or kesue of the
financial Instrurments,
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(1)  subsequent measurement

Subsaquent to initlal measursment, financial
Instruments ore measured either ot foir
value or amortised cost depending on their
classification.

(i)  cClassification and redated measurement
Subsaquent to initlal measurament, financhal
Instruments are measured either at amortized
cosat or fair value depending on thaeir classification

category.

()  Financiol assets
Subsaquent to Inlthal recognition, all financhal
asssts within the Group are measured at

Amortized cost
Fair value through comprehensive income
(Fvocy); or Fair vedue through profit or loss (FYTPL)

Dabt instruments at amartised cost or ot FVTOCH
The Group assesses the clossification and
measurament of a finoncial asset based on the
contractual cosh flow charocteristics of the assat
and the Group’s business model for managing
the asset.

For an asset to be clossified and measured ot

amortiesd cost or at FVTOCK e contractual
terms should glve rise to cash flows that are

T8 Future-rooting: Scaloble AMordokie Housing

solety poyments of principal and interast on the
principal outstanding (SPP1).

For the purpose of SPPI test, principal is the fair
value of the financial assat ot inltial recognition.
That princlpal omount may change over
the Iife of the financiol asset (eq. If there are
rapayments of principal). Interest conslsts of
consideration for the time valua of monay, for the
credit risk associated with the princlipal amourt
outstanding during a particular period of time
and for cther basic lending risks and costs, as
well as a profit margin. The SPPI assessment s
made in the currancy in which the financlal osseat
Is denominated.

Contractual cash flows that are SPPi are conslstent
with o basic lending arrangement. Cantractual
tarms that introduce exposure 1o risks or volatility
in the contractual cash flows thot are unralated to
a basic lending arrangement, such as exposurae
to changes In equity prices or commodity prices,
do not glve rise to contractual cash flows that are
EPPL An originated or an acquired financial osset
can be a basic lending arrangemeant irespactive
of whether It ie a loan In Its lagal form

An assessment of business models for
managing financial ossets is fundamental to
the classification of a financial asset. The Group
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determines the business models ot a level
that reflects how o group of financial assels
are managed together to achieve a particular
business objective. The Group's business model
doas not depand oh managerment's Intentions for
an Individual Instrument, therefore the business
model assessment is performead at a higher level
of aggregation rather than on an Inatrurnant-by-
Instrument basis,

The Group has more than one businase model for
managing Its financial instruments which reflect
how the Group manages its financial assets
In order to generate cash flows. The Group's
business modeis determine whether cash flows
will result from collecting contractual cash fiows,
salling financial assets or both.

The Group considers all relevant Informaotion
avalioble when making the business model
asgessment However, this cssessment iz not
performed on the basls of scenarios that the
Group doss not reasonably expect to occur,
such os so-called "worst cose” or ‘stress case’
scenarios. The Group takes into account dll
relevant evidence avallable such os:

* How the performance of the business
modal and the financial assets hekd within
that business model are evaluoted and

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

raported to the entity's key management
personnel;

* The risks that affect the performance of the
business model (and the financial assets
held within that business model) and, In
particular, the way in which those risks are
managed; and

* How monoagers of the business are
compensated (eg  whether the
compensation s based on the falr value of
the assets managed or on the contractual
eash flows collected).

At initial recognition of a financial asset, the Group
determines whether newly recognized financial
cssets are port of an existing business model
or whather they reflect the commencement of
d new business model The Group redssesses
Its business models eoch reporting period to
determine whether the business models have

changed since the preceding perod. For the

currant and prior reparting period the Group has
not identified a change In its business modeis,

When a debt ingtrument measuraed at FYTOCI

ls derecognized, the cumulative gainfloss
previously recognized In OC1 I8 reclassified from

adquity to profit or loss. In contrast, for an equity
Investment designated as measured at FVTOCH
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the cumulative gainfioss previousty recognized
in OCl is not subsaquently reciossified to profit ar
logs but transferred within aguity.

Debt Instruments that ore subsequantly
medcsured ot omaortised cost or at FVTOCI are

subject to Impaiment.

As at 31 Dacember 2023, the Group does not
hald any debt instrument measured at fair value
through other comprehensive income (Fvoct).

Debt instruments Falr value through profit or
loss

Financial assets at FVTPL are:

Aszsets with contractual cashfiows that are not
sPPL; orfand assets that are held In a business
model other than held to collect contractual
cash ows or held to collect ond gell; or assets
dasignated ot FVTPL using the falr value cption.

These assets ore measured at falr value, with
any gainsflosses orising on remeasurement
ecognisad on profit or loss.

Offsetting financial instruments
Finoncial assets and llabliities are offset and the
nat amount reported In the statameant of financial

position only when there (g a legolly enforceable
right to offset the recognized amounts and there

B0 ruture-rroafing Scotabie ATtorsakhe Hausing

ks an intention to settle an a net basls, or to realize
the asset and sattie the lability simultaneousy.

Impalirment

The Group recognizes loss allowances for
expected credit losses (ECLs) on the following
financial instruments measured ot amortized
cost

Debt Investment securfties;
Other receivables;

ECLs are required to be measurad through a loss
allowance at an amount equal to:

12-month ECL, Le. lifatime ECLthat result from those
defoult events on the financial instrument that
are possible within 12 monthe after the reporting
date, (referred to os Stage 1); or full ifetime ECL,
Le. lifetime ECL thot result from all possible default
evants over the Iife of the financial Instrument,
(referred to as Stage 2 ond Stage 3).

A losg allowance for full ifetime ECL |s required
for a financial Instrument If the cradit risk on that
financial instrument has Increased significantly
gince initial recognition. For all other financial
instrurments, ECLs are measured at an amount
equal to the 12-month ECL.
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EClLs dre o probability-welghted estimate of
the present value of credit losses. Thase ore
medsured as the pregant value of the differance
betweean the cash flows due o the Group under
the contract and the cash flows that the Group
expects to recelve arising from the welighting of
multiple future economic scenarios, discounted
at the asset's Effective interast Rate (EIR).

The Group measures ECL on an individual basis,
or on a collective basis for debt Instruments that
share similor economic risk characteristics. The
measuremant of the loss allowance is based on
the prasent value of the asset’s expected cash
flows using the asset's original ER, regardless of
whether It s maasured on an Indivicual basis or
a collective basis.

Significant increase In credit risk

The Group monitors all finonclal assets that
are subject to the Impaiment requiraments to
assess whether there has been a significant
Incredase In credit risk since initial recognition. Iif
there has been a significant increasa In cradit sk
the Group will measure the loss allowance basad
on |ifetime rather than 12-month ECL The Group’s
accounting polley I8 not to usa the proctical
expedient that finonchal ossets with Tow' credit
risk at the reparting date are deamad not to have
had a significant increase In credit risk. As a result,
the Group monitors all financial assets that ore

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

subject to impalrment for significant increass in
credit risk

In assessing whather the credit risk on a financial
Instrument has Incraased significantly since
Inttial recognition, the Group compares the risk
of a default occurring on the financial instrument
at the reporting date based on the ramalning
miaturity of the instrument with the risk of a default
occurring that wos anticipated for the remaining
maturity at the current reporting date whean
the financial instrument was first recognized. In
miaking this assessment, the Group considers both
quantitotive and qualitative Information that 1s
recsonable and supportable, including historical
experiance and forward-looking Information that
is avaliable without undue cost or effort, based
on the Group's historicol experience and expert
credit assessment including forward-looking

Muitiple economic scenarios form the basis of
datermining the probabiiity of default at Initial
recognition and ot subsequent reporting dates.
Ditterant sconomic scendrios will lead to a
different probabliity of defoult. it Is the welghting
of thase different scenarios that forms the basls
of o weighted overage probabllity of defoult
that is used to determine whether credit risk has

significantly Increased.

As a back-stop when an asset bacomeas 30 days
past due, the Group conslders that a significant

nrnuumpnrrm::!'luumhuﬂ‘l
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increase in credit risk has occured and the asset
I In stoge 2 of the Impalrmment model, Le. the loss
allowance s medsured as the Bletime ECL

Modificotion and derscognition of financiol assets
A medification of a financial asset occurs when
the contractual terms governing the cash flows
of a financial assat are renegotiatad or otherwlse
modified between Inltial recognition and maturity
of the financiol aosset A modification affects the
amount and/or timing of the contractual cash
flows elther Immediately or at a future date.
n oddition, the Introduction or odjustmant of
exlsting covenants of an exsting loon would
constitute a modification even if these new or
odjusted covenants do not yet offect the cash
fiows immediately but may affect the cash flows
depanding on whether the covenant s or s not
met (e.q a change to the Increasa In the Intarast
rate that arlses when covenants are breached).

When a financlal asset I modified the Group
assesses whether this modification results in
daeracognition. In accordance with the Group's
policy o modification results In- derecognition
when it givesrisetosubstantiolly different termas. To
datarmina If the modified terms are substantially
differant from the orginal contractual terms the
Group considers the following:

B2 ruture-Preofing Scotabis Affordable Houaing

Qualitative factors, such os contractual cash
fiows ofter modification are no longer SPPL
change in currency or change of countarparty,
the extent of change in Interest rates, maturity,
covenonts. if these do not cleorty indicate o
substantial modification, then;

A gquontitothve assessment I8 pedormed to
compare the present value of the remaining
contractual cosh flows under the original terme
with the contractual cash fliows under the revised
terms, both omounts discountad ot the orginal
effective interest.

Inthe cosewhers thefinancial aeset is derecognized
tha loss allowonce for ECL Is remecsured at the
date of derecognition to determine the net camying
amount of the asset at that date. The differance
batwean this revised camying amount and the fair
value of the new financlal asset with the new terms
will lead to o gain or logs on derecognition. The new
financlal asset will have a loss allowance measured
based on 12-month ECL except in the rare occasions
where the new loan Is considared to be originatad-
credit impaired. This applies only In the case
where the foir value of the new loan s recognized
at a significant discount to ks revieed paromount
because there remalng a high rsk of default which
has not bean reduced by the modification. The
Group monitors credit rigk of modified financial
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ausets by evaiuating qualitctive and quontitative
information, such as ¥ the bormower s in past due
stotus under the new terms.

When the contractual terme of a financial asset
are modified and the modificotion does not
result in derecognition, the Group determines
If the financlal asset's credit risk has Increased

significantty since Initial recognition by
comparing:

*  The remaining lfetime PD estimated
based on data at initial recognition and
the original contractual terms; with

*  The remaining lifetime PD at the reporting
date based on the modified terms.

The Group derecognizes o financlal ossat only
when the contractual rights to the asset's cash
tiows expire (including expiry arising from a
modification with substantially different terms), or
when the financlal asset and substantially all the
risks and rewards of ownership of the asset are
transfarrad to anothar antity. If the Group naither
transfars nor retains substantially all the risks and
rewords of ownership and continues to control
the transferred daset, the Group recognizes fts
retalned intarest In the asset and on associoted
llablity foramounts it may have to pay. i the Group
retains substantially all the risks and rewards of
ownership of a transferred finoncial asset, the

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

Group continues to recognize the financial asset
ond algo recognizes a collotaralized bormowing
for the proceeds recelved.

On derecognition of a inancial asset in its entiraty,
the difference betwean the assel's camying

gmount and the sum of the consideration
recalved and recelvable and the cumulative
gainficss that had been recognized In OCI and
accumulated in equity k8 recognized in profit
of loss, with the exception of equity investrment
designated as measured at FVTOCK where the
curmulative gainfloss previousty recognized In OCI
|s not subsequently reclassified to profit or loss.

On derecognition of a financial asset other than in
its entirety {e.g9. when the Group retains an option
to repurchase part of a transferred asset), the
Group allocates the pravious camying amount of
the financlal assat between the part it continues
to recognize under continuing involvernant, and
the part it no longer recognizes on the basis of the
relative fair values of thosa parts on the date of
the transfer. The differance between the camylng
amount allocated to the part that is no longer
recognized and the sum of the conslderation
recaived for the part no longer recognized and
any cumulative gainfloss allocated to It that had
bean recognized In OCi I8 recognized in profit
of loss. A cumulative gainfioss that haod been
recognized In OCI ks aflocated between the part
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that continues to be recognized and the part that
Is no lenger recognized on the bosis of the relotive
fair volues of those parts. This does not apply for
aquity investments designated as measurad at
FVTOC!, as the cumulative gainfloss previously
recognized in OCI Is not subsequently reclassified
to profit or loss.

Wirite-off

Debt securities and other recelvables ore
written off when the Group has no reasonable
expectations of recovering the financlal assst
{sither in Itz entirety or a portion of it). This Is
the cose when the Group determines that the
borrower does not have ossets or sources of
income that could genarate sufficlent cash flows
to repay the amounts subject to the write—off.
A write—off constitutes a derecognition event
Tha Group may apply enforcemeant activities to
financial assets written off. Recoveries resulting
from the Group's enforcement activitiea will result
in Impalrment galns.

Pragentation of alowance for ECL in the
statement of financial position

Logs allowances for ECL are presented in the
gtatement of financial position as follows:

* For financial assets measured ot amortised
cost as a deduction from the gross carrying
amount of the asaets;

® For debt instruments measured ot FVTOCE

B4 ruture-Proofing: Scoloble Attordoble Housing

no loss allowance I8 recognized In the
stotement of financiol position os the
camying amount is at fair value. However,
tha loss allowance ls Included s part of
the revaluation amount in the investments
revaluation reserve;

Financial liabilities and equity

Dabt and equity instruments that are issued
are classified as elther financial llabliities or as
aquity In accordance with the substance of the
contractual arangemeant.

A financlal liabliity Is o contractual obligation
to dellver cosh or another financial asset or to
exchange financial assets or financial llabilitles
with another entity under conditions that are
potentiolly unfavorable to the Group of o
contract that will or may be gettled in the Group's
own equity Instruments and ls a non-decivative
contract for which the Group s or may be obiiged
to deliver a variable number of its own equity
instruments, of a derivative contract over own
equity that will or maoy be settied other thon
by the exchange of a fixed amount of cash (or
another financial asset) for a fired number of the
BGroup's own agquity instrumeants.
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Equity instruments

An equity instrument B any controct that
evidences a residual Interest in the assets of an
entity ofter deducting oll of its Nabllitles. Equity
Instruments issuad by the Group are recognized
at the proceeds recelved, net of direct issue costs.

Repurchose of the Group's own equity
instruments is recognized and deducted directly
in equity. Mo gainfioss ls recognized in profit or
loss on the purchaose, sale, issue or cancellation
of the Group’'s own aquity instruments.

Financial Nabliities

Financial liabilities are classified as either
financhol Habiitles ‘at FVTPL' or ‘other financlal
liabfities’.

(1) Financial labilitiss at FYTPL Financial
llabliities are classified as at FYTPL when tha
financial liabifity is
(1) held tor trading, or
(i) it is designated as at FVTPL.

A financial kabdiity is clossified as held for trading It

It has been incurred principally for the purpose
of repurchasing it in the near term; or on Initial
recognition it is part of a portfolio of identified
financhal Instruments that the Group manages

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

together and has a recent actual pattern of
short-term profit-taking or it is o derivative that
s not designated and effective ga a hedging
Instrument.

A finoncial loblity other thon a financial lioblity
held for trading or contingent consideration that
may be pald by an ocquirer as part of a business
combination may be dasignoted as at FVTPL upon
initicl recognition it such designation eliminotes or
significantly reduces a measurament of recognition
Inconsistency thot would otherwise arise; or the
financial Bability forms part of a group of financial
assets or finoncial lobilities or both, which [s
monaged ond its perfformance |8 avaluated on
a fair value baslg, In accordance with the Group's
documentad risk management or Irvestrent
strategy, ond Information about the Grouping s
provided internally on thot basis; or it forms part
of a contract contoining one of more embeddad
dervatives, and IFRS 8 permits the entire hybrid
{combined) contract to be designated as at FYTPL
Fnancial abilities at FVTPL are stated ot fair value,
with any galneficsses arising on remeasuramaent
recognized in profit or loss to the extant that they
are not part of o designated hedging relationship.
The net gainfloss recognized In profit or loss
Incorporates any interest pald on the financial
liabiity and ks Inciuded In the ‘net ncome from
other financial Instruments at FVTPL line Item In
the profit or loss account.
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The Group does not have any financial lMabliities
ot falr value through profit or logs ot the reporting
dota.

(W)  other financial labliities

Other financial llabiiities, including borrowings; is
initially maasured ot fair valus, net of transaction
costs. Other financial lobilities are subsagueantly
measured at amortised cost using the aeffective
interest method. The affective interest method
= a method of colculating the omortisad cost
of a financial liablity and of allocating Intarest
expense over the relevant period The BR Is the
rate that sxactly discounts estimatad future cash
paymeants through the expectad ife of the financial
abdity, or, whera appropriate, a shorter period, to
the net carmying amount on initial recogniltion.

(W)  Derecognition of financial liabilities
Tha Group derecognizes financial labiiitles

when, and only when, the Group's obligations
are discharged concelied or have axpired
The difference between the carrying amount
of the financial llability derecognized and the
conslderation pold ond poyable is recognized In

profit or loss.

When the Group exchanges with the exlsting
lender one debt Instrument into anocther ane with
substantially differant tarms, such exchonge Is
accountadfor as an extinguishment of the original

B8 rure-proofing: Scolahie Aftordabie Housing

financial liability and the recognition of o new
financial Haobility. Similarty, the Group accounts for
substantial modification of terms of an existing
liabliity or part of it as an extinguishment of the
original financial lability and the recognition of
a new llabllity. It |8 assumed that the terms are
substantiolly different If the discounted present
value of the cash flows under the new terms,
inciuding any fees pald net of any fees recelved
and discourted using the original effective rate ks
at least 10 per cent different from the discounted
present value of tha remaining cash flows of the
original inancial llability.

(h) Oftserting financial instruments
Financlal ossets ond llabliities are set off and
the nat amount presented in the atatement
of financial position when, and only when, the
Group has alagal right to set off the amounts and
intends elther to settle on a net basls or to realize
the asset and settle the liability simultaneausly.

ncome and expenses ore presented on o
net basia only when permitted by accounting
standards, or for gaine and lossea arising from a
group of similar transoctions.

() cashand cash equivalents
Cash ond cosh aquivalents includa notes and
colng In hand, unrestricted balances held with
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Deposit Money Banks dand highly lquid financial
assets with original moturities of less than three
months, which are subject to Insignificant risk
of changes In thelr falr value and are used by
the Group in the managament of its short-term
commitments.

Cash and cash equivalents ara carmied ot amortized
cost in the statement of financial position.

() Property and equipment

i. Recognition and measurement

tarms of property ond aguipment are coarmied
ot cost less occumulated depreciation and
Impalrment losses, Cost includes expenditures
that are directly attributable to the acqulsition
of the asset When parts of an item of property
ar equipment have different useful lives, they
are accounted for as separate items (major

components) of property and equipment.

i Subsequent costs

The cost of replacing part of on item of property
of egquipment s recognized In the camying
amount of the iterm i it is probabis that the future
aconomic banefits embodiad within the part will
flow to the Group and Its cost can be measurad
rellably. The costs of the day-to-day servicing of
property and aquipment ara recognizad in prafit
or loss as Incurred,

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

W Depreclation

Depreciation s recognized in profit or loss on o
straight-line basis over the estimated usaful
Ives of each part of an tem of property and
aquipment. Leasad assets are depreciated over
the shorter of the lease term and thelr useful
Ives. Depreciation begins when an ossst Is
avallable for use and ceoses at the earller of the
date that the asset is derecognized or classified
as held for sale In accordance with [FRS 5 Non-
current Assots Held for Sale and Discontinued

Operations.

The estimated uselul [ves for the current and

comparative period are as follows:
Over tha
Leasehold land
unexpired
lecee term
Bullding 50 years
Golf course improvements B0 years
Matar vehicles & yedrs
Plant & Machinery 6 years
Furniture & fittings & years
Computer & office equipmnt 5 years

Depraciation methods, useful lives and residual
values are reassessed ot each reporting
data.
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Iv. De-recognition

Anitern ol propertyond equipmentisderacognized
on disposal or when no future aconomic benafits
are expectad from Its use or disposal. Any gain
or loss arising on de-recognition of the asset
(calculated as the difference betwsen the net
disposal proceads and the carrying amount of
the assat) is included In profit or loss In the year
the asset ls derecognized.

v Other reguiraments

Construction cost and Improverments in respact
of offices is carmiad as copital work-in-progress.
On completion of construction or Improvements,
the related omounts are transferred to the
appropfiate category of property and equipment.
Payments in advance for tems of property and
equipment ore Included as prepayments in “other
assets” and upon deivery and avallability for
uga, are clossified as additions In the appropriate

category of proparty and equipment.

(k)  investment property

Proparty thot ks hald for lang-term rental yields or
for capital appreciation or both, and that is not
occupled by the companies In the consolidated
Group, is classified as Investment property.
Investment property also Includes property that
Is balng constructed or developed for future Lss
as investment property.

B8 ruture-rroofing Scotabis Aftordabis Housing

Investment property is measured [nitaly at its
cost, Including related transoction costs and
where applicable borrowing costs (see Mote 5
(d). After initial recognition, investment property
Is carred at falr value, Investmeant property under
construction s measured ot falr value If the falr
value is considerad o be reliably determinable.

Investrment property under construction for which
the fair value connot be determined rellably, but
tor which the Group expects that the falr value
of the property will be rellably determinable
whan construction s completed, are measured
at cost less Impalrment untll the falr value
bacomes raeliably determinable or construction
s completad - whichever s aarlier. Falr valus
Is based on active market prices, adjusted, if
necessary, for differences in the noture, location of
condition of the specific asset. If this Information s
not availoble, the Group uses altemative valuation
methods, such as recent prices on lass active
markets or discounted cash flow projaections.

Valuationg are parformed as of tha reporting dota
by professional valuers who held recognized and
ralevant professional qualificotions ond have
racent experience [n the location and category
of the Invastment property being valued. These
vaoluations form the basis for the carmyng amounts
in the consclidoted financlol statements.
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Investrent property that is being redeveloped
for continuing use os investment proparty or
for which the morket has become less active
continues to be measured at falr volue. The fair
value of Investment property reflacts, among
other things, rental Income from currant leases
and other assumptions market participants
would make when pricing the property under
current market concitions.

Subseguent sexpenditure is capitalized to the
asset's camying amount only when it is probable
that future economic benefits assoclated with
the expenditure will flow to the Group and the cost
of the tem can be measured refiably. All other
repalrs and maintenance costs are expansed
when Incurmed. When part of an investment

property |s reploced, the carrying amount of the
replaced part 8 derecognized. Changes in fair
values are recognized in profit or losa. Investment
property are derecognized when they have baen
disposed.

Whara on (nvestment property undergoes o
change In uss, evidenced by commencement of
development with a view to sale, the proparty Is
transfarrad to Inventories. A property's deemed
coat for subsequent accounting as iInventories Is
Its fair value at the date of change in use.

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

(1) impairment of non-financial assets

At each reporting date, the Group reviews the
comying amounts of its non-financial assets
(other than Investment property, deferred tex
assets and trading property) to determine
whether there is any Indication of impalrment
If any such Indicotion exists, then the asset’s
recoveroble omount ls estimated. Goodwill s
tested annually for impalmant,

An Impairment loss [s recognized If the camylng
omount of an asset or s cash-genarating

unit exceeds Its recoverable omount A cash-
generating unit is the smallast identifiable assat
group thot generates cosh flows thot largely
are Independent from other assets and groups.
Impalmeant losses are recognized in profit or loss.
Impalmment losses racognized in respact of cash—
generating units are allocatad first to reduce the
camying amount of any goodwill allocated to the
units and then to reduce the carrying amount of
the other assets in the unit (group of units) on a
pro rata bosis.

The recoveraoble amount of an asset or cash-
generating unit ls the greater of ita value in use
ond ts fair value |ess costs to sell. In ossessing
value In use, the eatimatad future cash flows are
discountad to thelr present value using o pre-
tax discount rate that reflects current market
assessmeants of the time value of money and tha
risks epecific to the asset.
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An Impaliment loss In respect of goodwill is not
reversed, in respect of other assets, impaimment
losses recognized In prior perods are assessed
at each reporting date for any indications that
the loss has decreased or no longer exists. An
impalment loss s reversed if there has been
a change in the estimates used to determine
the recoverable amount. An Impalment loss 8
reversad only tothe extent that the asset's carmying
amaount does not excead the corrying amount that
would hove been determined, net of depraciation
or amortization, If no Impairment loss hod been
recognized. Reversals of impaiment losses are

recognized In profit or logs.

(m) Leases

Group is the lessee

While the IAS doea not create any differance
batween the classification of a lease by the lessor
and the leeses, the IFRS provides for a different
basis for lessee accounting. For oll leases (except
leases with a duration of less than 12 months or
leages for low-value cssets Le. assets whoes
value s N1.825,000 or less);

() Recognise a Right Of Use (ROU) osset
and a corresponding liability equal to the
prasent value (PV) of all future unavoidable
payments due on the lease.

0 rurturs-rroofing: Scalobie Affordabile Housing

(i) Recognise adepreciation sxpense and an
interest expanse separataly In the incomsa
staterment.

(i) separate the total amount of coash
pald Into a principal portion (presanted
under financing activiies) and Interest
(typleally presentad sither under cperating
or financing activities) in the cash flow
stotement

The impoct of the above Is that o substantial
amount of off-balonce shaet leases Will now be
racognized In the balance sheet of the lessea,
Also, the group's policy will be the Modified
Retrogpective Approach whera tha group will
apply IFRS 16 from the beginning of the current
raporting period. The group Wil not restate the
financial informction for the prior comparative
year. The group will also leave the prior year
undar oldar nules of IAS 17,

The adjustment to bring group’s leases under the
new rules of IFRS 16 ls recognized in equity as of the
beginning of the current reporting period (not the
earliest presented as under the full approach).
Aleo, the group will not present some disclosuras
as under the full retrospecthva approach.
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The group’s overall disciosure will be:
* o digclosa quontitative informaotion about
its ROU assets and expenses and cash flows
related to leasas

®* to disclose any odditional nformaotion

that is necessary to satisfy the overall
disclosure objective, and to supplemeant this
requiremeant with a list of user Information
neads that any odditional disclosuras
shouid aoddross,

(n) Provisions

A provision s recognized i, as a result of o post
avent theGrouphasa presentlegalorconstructive
obligation that can be estimated reliably, and It
Iz probabie that an outflow of economic benefits
will be required to settle the obligation. Provisions
are datermined by discounting the expectad
future cash flows ot o pre-tax rate that reflects
current market assassments of the time value of
money and, where appropriate, the risks specific
to the Nabiiity.

A provision for restructuring ls recognired when
the Group has approved a detalled and formal
restructuring plan, ond the restructuring either
has commenced or has been onnounced
publicty. Future operating costs are not provided
for. A provision for onerous contracts is recognized
when the expectad beneffts to be derlved by

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

the Group from o contract are lower than the
unavoldable cost of meeting its obilgations under
the contract The provision i measured at the
presant value of the lower of the expected cost
of tarminating the contraoct and the expected
net cost of continuing with the contract. Bafore
a provision Is estoblished, the Group recognizes
any Impalrment loss on the assets associated
with that contract.

(o) contingent liability

Contingent liability Is a possibla obligation that
oriseg from past events and whosa existance
will ba confirmad only by the occurrence or
non-occurrence of one of more uncertalin future
events not wholly within the control of the antity;
of a present obligotion that arises from post
evants but Is not recognized because it is not
probable that an outflow of resources embodying
economic benefits will be required to settle
the obligation; or the ameunt of the obligation
connot be measured with sufficlent reliabiiity.

Contingant liabliity ls dlsclosed unless the
possiblliity of an outfliow of resources embodying
economic benefit is remota. A provision for the
part of the obligotion for which an outflow of
resources ambodying economic benefits Is
probable |8 recognized, except In the extramely
rare circumstonces where no reflable estimate
can be made.
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Contingent llabilities are assessed continually
to determine whether an outflow of economic
banefit has become probabéa.

(p) Share capital and reserves
(1) share Issue costs

incremental ocosts directly attributable
to the jssue of on equity ingtrument are
deductad from the initdal meocsurement
of the equity Instruments. All other non-
attributable costs are expensed.

{ii) Dividend on ordinary shares

Dividends on the ordinary shares are

recognized in equity in the perod i which

they are paid or, If earlier, approved by the
shareholders.

(iit) share premium
The encess of the [ssue price proceads over the

nominal par value from the issue of shares
are reportad in share premium resernve,

(iv) Retoined sarnings

Retainad eamings comprise  the
undistributed profits from previous periods
which have not beean reclassified to any

specified reserves.

(v) commen control acquisition deficit

This represents the difference betwean the
consideration paid and the capital of the

Q2 ruture-rroofing: Sealoble AMordonle Housing

company acquired under common control
aoquisitions wheraby the Company and
the Investes entity remain undar control of
the ultimate parent entity both before and
after the transaction.

(V) Treasury shares

Where the Company or any member of
the Group purchoses the Compony's
ghares, the consideration paid is deducted
from the shareholders’ equity as treasury
shares until they are cancelisd. Where such
ghares are subsaquantly sold or relssued,
any consideration recelved s Included in
shareholders’ equity.

(vit)Earnings per share

The Group presents bosic ond diuted
earnings per share (EPS) data for its
ordinary shares. Basic EPS s caoloulated
by dividing the profit or loss attributable
to ordinory shareholders by the weighted
averoge number of ordinary shares
outstanding during the period. Diluted EPS
Is determined by adjusting the profit or loss
atiributable o ordinary shareholders and
the walghted average numbear of ordinary
shares outstanding for the effects of all
dilutive potential ordinary shares.
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(q) Trading properties
Inventories Include assets held for scle In the

ordinary course of business (land and homes),
assets (land, homes and Infrastructurs, Including
armenities) in the production process for sale In
the ordinary course of business (work in process),
and matericls and supplies that are consumed in
production (row materials)

Inventories are stated ot the lower of cost and
net reallzabile value (NRV), Cost include

* Historical cost (or fak valuation) of land

* Other costs of purchase (Including taxes,
transport — where appliicable, handiing,
agency etc) net of discounts received

* Costs of production or conversion to homes,
infrastructure & amenities (Including fixed
and variable construction overheads
and the cost of services and consultants
imnvolved In the production process,
projects manageament costs — including
cost of supervision and Intemal projects

management) and

* Othaer costs Incured In bringing the
inventories to their present location and
condition

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

* Copitofized bormowing costs in reigtion to
qualifying assets

Any write-down to NRY s recognized as an
expense in tha period in which the write-down
occurs. Any reversal is recognized in the income
stoteament in the period In which the reversol

OCCUrE

Expense recognition

When inventories ore sold ond revenue s
recognized, the comying omount of those
Inventories is recognized as on expense In cost of
sales. Any write-down to NRV and any inventory
losses are also recognized os an expense when

they occur

Classification

Land = in Inventory - iz classified os Cument
assets os they are the stock in trode of Mixto
In addition, being a reol estote development
company, Mixto's development cycle for any
project could span over multiple occounting
periods. in this regard, tems of Inventory (and
by implicaotion = current assets) could cross
multiple occounting periods. The key distinction
is that Inventory items are heid for sale and not
for Investment or o3 fived assets.

Property acquired or being constructed for sale
in the ordinary course of business, rather than to

Annual Report 2023 | Mive Atdea §.3
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be held for rental or capital appreciation, ks held
os trading property (Inventories).

Where there I8 a change in use of investment
property evidenced by the commancemeant of
development with aview to sale, a reclassification
s made to troding properties at thelr deemed
cost which ls the fair value ot the date of
reclassification. This would normally comptise
expanditure Incurred In ocquiring the propert/es,
preduction or conversion costs and other costs
incurred In bringing them to thelr existing location
and condition.

Trading properties acquired or being constructed
for sale ore [nitially recognized at cost Trading
properties are subsequently measured at
the lower of cost and net reallzable value Net
realizable value is the estimoted selling price in
the ordinary course of business, less the estimated
costs of completion and selling expenses.

The cost of rading property recognized in profit
or logs on disposal is determined with referance

to the carrying amount of such proparty ot the
date of disposal.

() Employee benefits
(1) short-term benefits
short-termn  benefits consist of salarles,
accumulated leave ollowances, profit share,

Q4 ruture-preoting Scmable Aftordabie Housing

bonuses and any non-maonetary benefits.
Short-term employae benefits are measured on
an undiscountad basis and are expansed as the
related sarvices are provided.

A liability is recognized for the amount expected
to be paid under short-termn cash banefits such

as accumulated leave ond leave allowances
if the Group has a present legal or constructive
obligation to pay this amount as o rasult of past

gefvices provided by the employes and the
obligation can be measurad reliably.

(1)  Post-employment benefits

The Group has a defined contribUtion phan. A defined
contribution plan s a pension plan under which
the Group pays fied contributions into o separate
entity. The Group hos no legal or congtructive
obligations to pay further contributions It the fund
does not hold sufficient assets to pay all employess
tha banefits relating to the employes senvics in the
cument and prior periods. For defined contribution
plans, the Group makes contributions on behall of
ks employess to a mandatory schame under the
provisions of the Penslion Reform Act The Group has
no further obligations once the contributions hove
baen paid

The contributions are recognized os amployea
benaflt expanses when they are due. Prepald
contributions are recognized as an asset to the



ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS

extent that a cash refund or deduction in the
future payment k2 avollable, For entities operating
In Nigeria, the contribution by empioyees and the
employing entitles are B% aond 10% respectively
of thae employes’s basic salary, housing and
transport allowances. Entitles operating outside
Nigeria contribute in line with the relevant pension
lows In thelr jurisdictions.

(iii} Termination benefits

The Group recognizes termination benefits ds
an expense when the Group ls demonstrably
committed, without realistic possibility of
withdrowol, to a formal dedicoted plon to alther
terminate  employment before the normal
retirement dote, or to provide termination
benefits as a result of an offer mode to encourage
voluntary redundancy. The Group setties
terrninaticn benefits within twelve maonths and
are accounted for as short-tarm benefits.

(s) operating expense

Expenses dre decreases in economic benefits
during the occounting perdod in the form of
outflows, depletion of assets or incurrence of
liabllities that result In decrease In equity, other
than those relating to distributions to equity

participants.

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

Bpenses ore recognized on an occrual basis
regordiess of the time of spanding cash. Expenses are
recognized In the income statemeant whenh o decrease
In future econcmic banefit related to a decrease In an
cissat or on incraase of a labillty hos arisen that con be
measured reSiably.

Bxpanses are measured ot historical cost except for
falr value changes which represant the movermant
In foir value of investment property. Assets are
recorded at the amount of cosh of cash equivalents
pald or thelr falr value of consideration ghven.
Liabiltties are recorded at the amount of proceads
received in exchange for the obligation. Only the
portion of costs of a previous period that s related
to the Income eamead during the reporting perod
is recognired as an expense. Expenses that are not
related to the Income eamed during the reporting
pericd, but expected to generate future economic
benefits, ore recorded in the financial stotament
cig assets. The portlon of assets which is intendad
for eaming income In the future periods shall be
recognized os on expense when the ossociated
Incoma ks eormed.

(t) Related party transactions

Parties are considered to ba related If one party
has the abliity to control the other party or
exarcise influence over the other party In making
finonclal ond operational decislons, or one

Am:uln-pnnzm| Midta Africa B
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other party controls both. The definition includes
subsidiarles, assoclotes, joint ventunss as well as

key management personnel
Transactions betwean the Group and [its

subsidiaries meat the definition of related party
transactions. These transactions are sliminated

QB ruture-rroofing: scalabie AMordakle Hossing

on consofidation ond not disclosed In the
consolldated financlal statemeants.

in general, transoctions with related parties are
occountad for In gccordance with the standards
applicable to such transact|ons.
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7. FIHANCIAL ASSETS AND LMABILITIES
The tobls balow bels out the clossilicotion of soch closs of inancial osssts ond Fabilllies it doas not include

Group
3l Becarmber 2023
ather Total
Loans and financhal carmying
in thousanda of nalra teals pac i bl lab|ten s nt
Cersh ond cosh equivabents 24 3453015 - 3 AER 016
Lisans kS rekaied entithes A L4778 - Li0ul T, TG
Debtors and receivabies (exchuding prapoyments) 1442 570 - 18,442 870
2,843,800 = 22,843,801
Barrowinga 26 - B B3 O BOE23 040
Cther liabiiities (excluding statutory deductions) 28 - 24,961,715 24,981,715
= TETB4TES  METHATED
T Decamber 2022 Othae Tabal
Livarss and tiranelsl camying
In thousands of nalra Mots i e Hahidties armaunt
Cosh ond cosh aquivalents 24 4VET TRE - 4 I 2ES
Lisans ko relaied entithes A 4 TR - 4 5TEEH
Debtors and receisobles [exckuding prepoyments) 3 12, 706319 - 12,706, 31
ThAE0IT = 214800
Barrowings 26 - EZEDABEY B3 BE4.BRE
Other liabilithes (excluding statutory deductions) 78 - 16,744,650 165,744,506

% BEBSOEDD - DEGOOGN

Company
71 December 2023 Othae Toxal
Loons and Hnanchal carmying
in theusands of nalre Tl racaivabbes HabiBties arnaunt
Cosh and cosh squivalents 24 TEETTO - TEE170
Loans o related entites 2 43752750 - 43352760
Debtors and recaivobles (excluding prepoyrments) 23 45, 762704 - 45,2652 704
BRIT37IS - BR,I73,75
Borrowings 28 -  G7PG0B00 57906806
Crther liobiiities {excluding statutory deductons} 28 - GLEG494T  BILES4.847

= TNELEG, FEa HEEC, PR

Annummpanmm|uhua.m5?
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS (contd)

3 December 2022
Othar Totol

Loans and financial carrying
in thousands of nolra Hete recelvables  Babllites e T
Cosh and cosh equivakents 24 1708838 = 2708838
Loans to related entities 2 40,148,837 - 40,148,837
Debitores and recehvables {exciuding prepoyments} 23 28,046,620 - 28048528

71807304 = T807.304
Bormowings 8 ~ gi7e8088  GL78G085
Other Bobiities {exciuding stotutory deductions) - 33847760 33847780

- B5632845  O6,632845

Q8 ruture-rroofing: Scalabile Afferdatia Hosing



ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS

8. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENT.

Tha Company makes astimates and assumptions
that offect the reported amounts of assets and
liabllities within the financial year. Estimotes
and judgements are continually swaluated
and based on historical sxperience and other
factors, including expactations of fulure events
that are believed to be reasonable under the
clrcumstances.

(o) Critical judgements in applying the Group's
accounting policies

In tha procass of applying the Group’s accounting
policies, management has made the following
Judgements, which have the most significant
aeffect on the omounts recognized in the
consolidoted financial statements:

(i) Determination of significant influence over
investees

Maonagement applies itz [udgemant to determine
whaether the control indicotors set out in Note
5(a) indicate that the Group controls an entity.
a5 28 states that a 20% or more Interest in an
Ir/astes leads to o mbuttable presumption that
the investor has significant influence over the
Ir/astee.

The Group holds an indirect Interest of 33.3%
In Lokowe Lokes Golf Club Limited ("Lokowe”),
Mixta Real Estate Plc has an 100% stoke in Toll

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

Systams Development Company which In
tum holds a 33.3% stoke In Lokows. Howaver,
having considered the foct and circumstances,
managemeant has concluded that the Group
does not have significant influence over Lokowa
ond the entity Is not an associate of Mbda Real
Estate Pic. As a result, it |s meacsured at cost.

(i} ciassification of property
The Group determines whether o proparty |s
classified as investment property or trading

property (imventory).

Investment property comprisas land that (s not
for sala In the ordinary course of business but ara
hald primarily to eamn capitol oppreciation.

Troding Properties comprises properties thaot are
hald for sale In the ordinary course of business.
Principally, these are residential property and
Land that the Group develops and Intends to sell
befora or on compiation of construction.

Maonogament has classified the lond bonk held

by Toll Systems Devalopment Company Limited

as invastment property as it Is primarily baling
helid for capitol appreciation and for investrnent

in new subsidiaries through exchange for equity
interest and/or debt finonce. Also, about 100
Hectares of Lond heid by the Group holding
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company, Mixta Real Estate Pic s classified as
Investment Property.

(i) considerations on joint arrangemeant
Tha Group has a 51% equity Interest in Gardan City
Golf Estate Development Umited (“Garden City”).
Garden Clty Is o structured seporate vehicle
established as a Umited Uabllity Company to
carry on business genarally as developears of galf
courses ond anclliory omenities.

The Group has (after considering the structure
and form of the arrangemeant, the tarms agread
by the parties in the executed memorandum
of understanding, and the Group's rights and
obligations In the orrangement arising from
the subseguent acquisition from ARM Holding
Company Limited) classified its interests as joint
vaenture and accounted for the acquisition In line
with the policies disclosed In note S(a)(vill).

(i)  Revenue recognition

Revenue |s recognired to the extent that it Is
probable that the sconomic benefita will flow
to the Group and the revanue can be rellably
measured, regordiess of when the payment [s
baing made.

IFRS 18 introduced a 5-step approach to
revenue recognition.
L identify a contract

ii. identify the performance obligation

100 ruture-rroofing: scalanie Atordabe Hovsing

L Detarmine the transaction price

h. Allocate price to performance obligations

v. Recognize revenue when or as entity
satlsfies performance obligations

(6) Monogement makes estimates and
assumptions concerning the futura. The resuiting

occounting estimates will, by definition, seldom
equal the related actual results. The estimates,
assumptions aond management judgements
that have a significant risk of causing a material
odjustmeant tc the carrying amounts of assets
and liabilitles within the next financial year ara
outlined below.

(1) Falr value of financial instruments
TheCompany's palicyonfalrvaluemeasuraments
is discussed under note 5(g)(iv).

The Company measures falr values using the
following fair value hisrarchy that reflects the
significance of the Inputs used In making the
medasuraments:

Level 1;

Quoted market price(unadjusted) in an octive
market for an identical instrument.

Leviel 2

Valuation techniques based on observable
inputs, sither directly - Le., as prices - or
indirectly - Lo, derived from prices.
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This category includes instrumeants valued using:
quoted market prices in octive markets for similar
Instruments; quoted prices for Identical or similar
Instruments In markets that are considerad less
thon active; or other valuation technigues where
all significant Inputs are directly or Iindirectly
observable from market data.

Lewvel 3:

Valuation techniques using significant
unobservable nputs.

This category includes all Instruments where the
valuation technique includeas Inputs not basad on
observable data. Unobservable inputs are those
not readily available in on active market due to
market Illiquidity or complexity of the product
These [nputs are generally determined based on
Inputs of a simllor nature, historic observaticns
on the level of the input or analytical technigues.
The Group did not have any financlal Instruments
measured and carried at fair volue os at the end

of the reporting period.

The finonclal Instruments ware not analyzed by
the level In the falr value hierarchy into whicheach
falr value measurament s categorised becouse
the carry amounts of these instruments is a
reqsonable approxdmation of falr value.

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

(i) Investment property
Investrnant property s measured at fair value In

line with the Group's accounting policy disclosad
in note 5(k)

The Group’s investment property ls valued at each
reporting date by Independent professionally
qualified valuers who hold a recognized relevant
professional  qualification ond hove recent
experiance n the locations and segments of the
Investrnent property valued. For all investrment
property, their current use equateas to the highest
and best uss.

Management reviews the valuations performed
by the iIndependent valuers for financial reporting
purposes. Discussions of valuation processes
ond results are also held with the independent
valuers to:

* verlty all major inputs to the indapandent
valuation report;

* pssagses proparty valuation movements
when compdared to the prior year valuation
raport.

Furtherdetalisofthejudgemantsandassumptions
made In the valuation of invastmeant property are
discloged In note 20(1).

munpmm“uunrmm
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FOR THE YEAR ENDED 31 DECEMBER 2023

(W) Estimation of net-reaifzable volue for
troding properties

Trading propertles are stated at the lower of cost
and net reaitzable value (NRY).

NRV for complated trading property s assessed
by referance to morket conditions ond prices

exdsting ot the reporting date and s detarmined
by the Group, based on comparnable transactions
identified by the Group for properties In tha same
geographical market serving the same real estote
segment.

NRY In respect of troding property under
construction ls assessed with referance to markest
pricas at the reporting date for simllar completad
property, less estimated costs to complete
conatruction, estimated costs to complete
construction and on estimate of the tme value of
monay to the date of completion.

() impalrment losses on loans
locns to reloted parties occounted for ot

amortized cost are evaluatad for Impaiment on
a basis described in note 5{g)(v).

102 Futre-proafing: Scalabie Atfomiobie Housing

The Group reviews ts cutstanding loan balances
o assess impoiment on on annual basis. In
datarmining whether a specific impairment loss
should be recorded In profit or |oss, the Group
makes |udgements as to whather there is any
obearvable data Indicating an Impaiment
trigger. The trigger may include observable data
indicating that the borrower ks unable to fulfil
the repoyment obligations as per contractual
tarms eg. significant financial difficulty being
exparienced by the borrower, occurrence of
default/delays Ininterest or principal repoyments,
restructuring of tha credit fociites by giving
extraordinary concessions to bormower ete.

The speacific component of the total allowances
tor impaiment applies to facliities evaluated
individually for impaimnent and is based upon
management’s best estimate of the present
value of the cash flows that are expected to
ba received. In estimating these cash fows,
management makes judgements about o
debtor's finoncial situation and the net reallzable
value of any underying collateral. Each impalred
facliity is assessed on its merits, and the workout
strategy and estimote of cash flows considered
recoverable are Independantly approved by tha
rlsk managemeant function.



ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

REVEHLUE-BALES OF TiADING

PROPERTIES

=TT Comporny
in thousands of nalra 2023 202 3033 nn
tales of trading properties* 17,037,848 15,785,574 12,700,654 &224.472

* This relates of incorme from sale of homes, land and rental iRcome

[ OTHER BCOME (NET)

Sroup Company

For wollum gain on Investment property

{sea 101 balow) 43078848 14,580,005 5,888,000 3 BEEEI
inbenest Income | ses 10.2 below) T80, 748 TBAZD A b0 810 4,076 0ar
Fats and Others (see 103 below) AELAGE I6LEzE B28.687 38281
Exchange goin/ (loss} (Lrs1126) {ren2ai) 8,280,353 (m2.483)
Mat Other Income ARAAINZ 15,200,468 17,203,481 7850418

11, FAIR VALUE GAIN OM INVESTMENT PROPERTY
@ain on falr valuation of Investment property 430820848 14,080,008 5,886,000 3,888,521

T fodal gain for e yeor which fioe been noluded In prof or lees & aitributiabie to the horeces i the fair voive of
imvastrmend property heid of the end of the eporting perfod (see note 18).

1.2 INTEREST INCOME
interasi income on Instrumants mMaosursd ot amanized cost

Droup Company
In thowsands of nalra by | b i ) 2033 w3
Loans Lo reiated entities (ses nots (o) balow 804,170 64852 4,303 457 3,046,801
Cosh ond cosh equikalents BBETE 147808 44,095 128,458
Todal intsmsat income 780,748 T 28 4,408,477 4,078,087
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{a) Th following ore the sources of the intetest inoanme Irom reloted entities:
Group Company
in thousands of nalra 2022 2033 2023 a2
Gurnmaarvile Goll Chul Lrmited = = & 088, Bal rasan
it Adrico Siruciungl Systems £ £ E850 Lot
hdicta Cote dhvoire = = BESEG e
Horted Gorae - - TI7Tg 3R
Gardaen City Golf Estate Developrhent
Limnitwt® JEETEN IBETE0 366760 38E,760
Mixta Benegol - - TN 30,087
Lxkicha Loiied Sl Club Lirmited® HesE TMLAED DLERR FL L
Lok Loikead Hositality Lirnited* AL RIS BNE ans
Mich Alrioa 54 - - T8 837 20,068
FPZ Limited = = L5848 776
Tovmswille Properties Limitsd - - 8,038 0088
Bemchiwood Property Developmant
Total interass inoamve from related entithes £84,1T0 548,521 A 383 457 3,08, 80
* represent eantities thaot are not consolldated by the Group
10.3  FEES AND OTHERS
Group Company
In thousands of nalra 2023 2023 01 2002
Income from other management sendoes
(s=e (1) balow) 019,538 186,057 §85434 38,283
Rentol incame (ses (i) below) 1678 2668 = "
Realized (loss)/gain (258,747) = (259,747) -
Tatal Other incoms 681,065 WL &26 15,887 5a,1a3

L inceme from other manogement services
This represanis armounts reimbureable by other antities for amployeer trme and ogency feas on the sals of real estobs
products o ihind porty cusionmian,

0. Reris income
This represants incoms aarmad from sub- laoss of offfcs spocs.
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COST OF EALES- TRADING PROPERTIES

Sroup Company
i thiuacnds of ki maa 032 2023 w3
Canrying volies of propertiss ol 1663447 14,220,260 BEI007T A[SITIO
HET BAPABMENT LOES OH ASSETE
Allowancs hor s CoMmprias)
Loone from related porties
impaimment charge! [credit) on loons to
redated porties (s0e note 21 (o)) 4e2amd (341.844) &BTE700 {477 3y}
Deditors and Prapapments
Epecilic impaimmsnt change lor doubtiul
ecaivabies {see note 23{d)) {348 852) LBaz 2 L2 LE38,8B0
Troding Proparties
IrnipciTTeent charge on invantory® = L7B2IE0 - -
Hat impaimment per income stobemien 4TTANG 3332630 8082417 140,647

impairment charge on imentory represents Company’s sstimote of lond imentory impoed by sncroochment
activithes on the Companmy's Land Bank. Stakeholders” engogemant occurns on an on-going basls complemeanted by
oppropriote policing ond escurity enforcament of the Company’s rights over its lond osssts.

FERSOMMEL EXPFENSES

Gioup Campany
IR tholsdands of fnalka a3 2003 2033 207
Wages and salariss LATTBO 214,043 L273.244 e
Criihar amployment relabed cosis EoR 200 A0, 843 0380 ez
Tabal Patsonnel Expensas 070 2584588 1380404 RRZEa)
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS (contd.)

{a) Stall cosis

L The nusmber of amployess of the Company olfyer than dirsctons, who recshed smoluiments in the Tollowing ranges
{miuding pension contribitions) e - SNy
ik ] ot i g 2023 a0z
Hurmiber i Murmitar LI et
Balcw wL000,000 2 8] 2 1
Alsove NZOBDO00 A4 122 W2 105
Todol Mumiber of Eniplogees a8 133 it [[i]=]
i The crvertiys nurmbar of parsons employed by the Group/ Campary during Be yeor wos os falloiws:
Group Company
Iy 2z 2033 20x2
Murmiber M it Murmbier Ly Tlagl= T
hianagarment stofl 1 " i 7
Oifars ] 4 W L
Todol Mumiber of Eniplogees a8 138 it []5]
. Tree breckdown of stall oonsss gecgraphiogl ieootions is o Ioliows
Broup Company
i | 2z 2033 20X
Bisrrider umier Humbar Numbar
Migeria 104 123 Ll [[]=]
Rest of Alrdoo® 32 a3 =
Tokol Munmiber of Ermgilon e T2 138 st 0@

“Thass empioyses ons in subsidioriss in Momoood, Tuniskn, Senegal and Cote & olne.

(b Directors
L Direcrbans’ remunehation wos pokd as follows:
Group Campany
I iaisands of alra ey arr bt FE | o
= Esbcuilive compansdition HETETY L1 b [ e .5
Bitting aldnaanond {dapencant NEDs | oA n48 28 088 w4
Totol Dinecior rmunsration TaRT747 iy 2] 224N 1BR.0ET
i Diracrons’ ramursnation dhdwn above (wesluding pension contriwtions ond cerbaln bensiite) frnciude:
Sroan Campany
I Heousahds of nalia 2033 ik b ] 0
Chaian 22.000 bl i) FL00O0 Fa000
Highest poid direciar 3524 nogra | Pachrl ] HLEE
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6.

FOR THE YEAR ENDED 31 DECEMBER 2023

ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS I ‘

OFERATING EXPEMBER:

Opetating expanses comptise:
Broup Company

In thiousonads of nalrng 2023 023 o1 2032
ALl feas TH N TOEN £3.580 SA070
Advartising and Marketing oosts 235,800 356,674 1094 13,858
Denatians WL.ASD 2380 447 2AR
Prafecional loat 478,930 452,000 147828 200,428
Sacurity expenses 182,002 280,80 B3 83478
Cthar operating esponses” I08EX L7 7es 848230 ABLM48
ToAal opermiting axpensas 1845804 2380298 L007.258 B83.348

inchudad In ather cparcting skpaenaes ane leas pokd to Delaltte and Toudha os prolessiondl fees 1or the provialon of
et =G Uit Servics relating to tox mditsrs. Ths tobal affollnt of nof-oudit serviced provided By the finm during the

yaar wos N29.5 million,

Theua services in the Group's opinion, did rot Irmpalr the Independance and objectivity of the sxternal auditors.

FMAMCE COSTE

Finanos oosde weve ncwrred as follows

Group Company

n thousands of noiro 2033 pri v} H0I3 033

Intergat on Borrowings (Gae 15h) 1308630 6,228,170 G0 188 A neLs0a
Bank charges 24220 287 e b ed 24,481
CHihar K0.880 28,260 BE288 e
Totol Francs costs 7. E28 008 8374201 54,208 18K
Imterest on Corporabe Bond L0340 La0E2 B3804 Tas e
interast on Cammsnial Papan 288388  2340,084 L08e BE2 L4423 008
Irberast on Bonk Loons 45423 04244 Pt 4,344
Inkerest on Loon Mabes Losawl 2078487 284208 L 14

g n40.4

Irberest O Radated ponty bodes 466,682 ABAIN 2 BanBer
Total intenest chorged on barmowings 780,838 L s N EB01188 3,783,308
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ANNUAL REPORTS AND CONSOLIDATED FAIMANC|AL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

Bl ond diliunssd sarninge Der §hxang Ponae baen cormpulsd Bosad on peafit ciber toodtion and e niumissr of sodindny shanes

of BEISS024 (022 BRIGE0D4) in s during the yeor,

Group Campany
in o wsands of nolho b2 amaz 2y awmaz
Frofit ctriburebis to Brou ahomehokdars 758280 2338847 TEMES  1BMEN
Mumber of ardinary shares in ewe ot year end newe nesse nLIEe neme
Wimlgkiber ueroge number of shoms turing e o 104,003 10,004 04003 4003
Eamings per shan - EP5 in kobo 20884k 2208 TH24k 2438k

The Group does not have any dilutive potential ordinary shares. Therefore, Basic EPS and
Diluted EPS are the same for the Group.

Dividend per share (DPS)

Dividend per share is based on the dividend proposed and the number of ordinary shares of
118,168,020 (2022 118,168,020) in issue during the year, The Board of Directors did not propose
any dividend during the year (2022 NIL) from its retained eamings os at December 31, 2023,
This will be presented for ratification by the Shareholders at the Annual General Maeting.
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FOR THE YEAR ENDED 31 DECEMBER 2023

T PECEFTRTY b RO I aRT

fu)  Compusy
s ot Watar P s Hurvwnra

ob e -OMwrs & Fiitings maliing Dguipmar  Vebisies  Mochissy - Omhar Tutni
COET
Rokarie ol 1 jommory 2020 LI sosns BLTTE mes e Lam nases ELT
dzizhtiona RLE ) a1t L0 s 180T E L LT
Boianos of 1 Dercmmess 1017 AT LR RS #1121 IF 428 el ELETE LEmAAn
[ pr— o785 ey (LT nm3 man Lam [T Leanan
ikt LLEm ELE LR o ED E - EILIED
Boianes of 1 Dermmas 1015 T, niirm LI aram Z2ism o ELETE LIELNTD
AL LI LA T O CHE D LTI
Bakine m § fumecry 2622 macm e w40 ee T rab ET B troe
Sraarye for the yosr e am e T e mwy wam e
Braance mi 1) Carmmsar 1033 TR [TT ] I A ] [T Laas LB Fror ]
Balants ol § Kmeory 5521 %] LT LEnG il ] L, e (17] na FARLIE0
Change for lhe yeusr i o S 7am3 s e are e
s w31 G e 2011 BT ] R fil 1) JTEE-T] 1] ARET T
ot 2 Dacembaer 2022 [ T L ) Ty e 11784 Lz
Wik Edruin vrshm o 3 Decemben HITE L 10,3 e pob D ABD L L, o

As ot 31 Decennber 2023, the net book wekue of proparty, plont cnd squiprnent wos esignificontly lsss than thea halr value of all property,
plant ond eguipment.

Thara Wers no contractunl commitrnents for the acquisition of property and equiprment os ot 31 Decamber 2023 (2023« nll)

- 8 PREOPIEDY ARD DO EHT
™ Ceaatmzestul Eaubsl
FEEIL 1] Ol Comsima. Pl cnold bty Fumitiie  ond Oiice  Delveees Bpan
Lgmar Buldng mMphnameat  Machiney | Vehltle | Ertings  Dgulpeeanl | -Onhess Qe -]
i S ey uf Bies
Esltinis o 1 sy Sl aaLBs A5 08 EHTatd HESATE DL Tm ol Ennaz = I
mpaimen - - - - - - faTra) - (T
ST ST T - . BT [CFTT Beg08 B0 TS [ 2R
Heposas - . " = {Lam) - (R . = (EAEE)
Li wlealion g e Fan {4nEm) sy (snorred AR (mbasel (osase} = [asmped)
sy Frian (5t 36 Dsonsninas 3073 LMER LESaN B m i miaaay AkEaRa | BAOSEE il -] BT A 1 Dl
Besddied o | sasliany 5323 EREAN  LB4LA08 B Hasl mea 00 e BEASY ATAbEE  EMaL
Eltice i 31 Tecerrémr 10T LFeLER  LEEALTE B il e T R e BEAH ATeBER  IEFIE
Bl OO LI LT T T PR ERAT I
siifet o | Sdmiuies 1y SR AGETEY THS B0 Lt s Selias L DL =2 B =] s = 25884TH
Chergy for tha o Tl aHm 16857 TIaTh Ll L T (k] It &l 5
Disponly - - - - {Laa) {heai) - - (o)
it igsaticaticn v ST - i) LN nim (masay)  (nasrrh = (e
[T - e T ey LofadiE ETETT] bk Rd CTYTT] SE nOd s 5T [T T T
W ol | MEiliany 2l TELETY AREET iR aad TR P [ .TipE] A4 BEAGE S4,6TT L L]
Chergs e - oo b1 I3 1By ke i L Tl IS ESd L L BaBEER
s = e = = =4 - : | O — (e
B o T Dot T L L b LinLsod malda Ak Dol WLy maM AT Lidbee
el oyl vk 9E 71 Ericabimlond 2207 Eﬁ“ =-= ﬂ-:_l'a- ] ] [o]

“meieting In losstoid iand s the goll courns poresl of ond with B fol waius of 40SITEn. &l o reel, the ned bosk wite of propey, plor and sguiprent Smauning ke HIZ48
BHion wes Figniconily ke than the boir wolus ol ol prapesty, plast asd squiprent.
Tk WP frls STITOstul eyl Bar i oequlation of Prapeity o it o o 8] D e S0 {2000 : ml)
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ANMUAL REPORTS AND CONSOLIDATED ANANC|AL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

B.

(a)

(b}

(<)

INVEETRENT PROPERTY
Imyesirnant property comprises
=031 - Cofmpany
In thousands of nolra 2023 2022 2023 0

Land ot Lakows Village, Leidd  (seenote (b) below) 164207173 N4B05006 23386000 17,500,000

Az ot 31 December 2023 54227173 WAG05806 23385000 (7,500,000

Thes rracsserriant in imestrment proparty fs as folbows:

At January N4506,806  G4.7M6845 7500000 1,500,000
Adiclitions during the year VIEE686 - - 4
Capltedtyetion - BADROSS - 2ma7e
Unradiized fok value gain (See note 10) 43020840  4GB0006  GEEE000  3BEE5I
Transter to nventory {See note 22) (5,464267) - - -
As ot 31 December 2013 4227175 WAG0GB06 23388000 17,500,000

This represents 6783 hectores of lond bank held by Toll Systems Development Company
Limited (TSD) and 100 hectares held by Mixta Real Estate Pic. The land bank is held for capital
appréciation and for the purpose of investing in Speclal Purpose Vehicles in exchange for
equity and quasl equity in those entities. The land bank is located ot Lakowe Village, Lekki,
Logos. The property is carrled at fair value.

{(d) valuation techniques used for fair valuation of investment property

Invastment property is stated ot fair value based on valuations performed by Messrs Knight
Frank, Estate Surveyors and Valuers (FRC[2013/NIESV/0D00D0G0D0BE4S) as ot 31 December
2023,

The falr valus Is supported by market evidence and represents the ameunt that would be
recelved to sell the properties In an orderly transaction between market participants ot the
medsurement date in the principal market to which the Group hos occess ot the dote
of valuation, in accordance with standards issued by the International Valuation Standards
Committee. Valuations are performed on an annual basie and the falr value gains ond losses
are reported in profit or loss. The profits or losses on disposal ane also reported in profit of loss
as they occurred.

The fair values of the Group's investment property are categorized into Level 3 of the fair
value hierarchy.
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ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS
FOR THE YEAR ENDED 21 DECEMBER 2023

1Y

This detaila of valuotion technicues and sgnificant cosanobie Inputs Used in deterrmining the falr wolue of investrment

property are presented below :
Evtioawe | {wood) | (woce)

Lo ol ot Boies nomporison: The bosis | The proparty conslsls of o Prica por Soles price 7B
Lo b= BT | of Voluotion o the Folr Volus, | loege sxpanes of DIUDE Mebid | Bl BgUow AT A
ekl Logen thut tn thas prios, winish on Ao ki, e -
St irtmrest in o promarty might | suirnsrcie by distingt ore s

recsnrably e eparied o adjakiing schames nomaly

recim ool by privin | ke Lokos, Golf and

LPBiLY BRI Gy Date b the West,

ity Flinfinics and fdfva

o awillng buyer: s et MorthScmt cred

B r s b et Wiin | Trivrvile b tha Bt

whinh t regatiots B anle

trzrbvg vt e coaE the st The alim, whitch b shghtty

nesure of e properry ond | Ineguior in shops, appson

i minte of the manet; lovei ol wedl proined. it haw

&, e willl PETaTn wolie: g ot tenn of

thwnughout the parod; opprodmately 77850

ol theb property Wil beinssly | hecionee

Suposed to tha rrarket

W, Mo @ooanmit is o be tolen | BHuation Aocees to the

of o addtiondl Bid by a propaty |ivia 1ha Lekk-Fps.

spaial purshomr, Exprosswimy, which inins Bs

Lonooccourt i be takien | PoUDS o Liskd firet:

of akpriies of Magolian Fora Rl rcd R i

whinh rray arse in Bhoevent | ot Ep Logos Bais

of o gz,

T,  INVESTMENT IM SUBRSIDIARIES

(a)

Invastment in subsidiores off of which ore mecsuned 0 ©ost comprises:

The falr volues of the Snoup’s investrnent propearty ore cotegorized |nto Levet 3 of the folr wolus hsrarciny

Group Company

in thousonds of nalra 2023 2022 2073 2092

Adhva Froperties Limited - - 100 0
FP2 Umited - - 1000 1000
Todl Systam Delalopmant Compony Limited * - SB06. 730 3806739
Summarviile Goll Chub Umitsd » = 6,801180 8.800180
Townaville Properties Limitad = # 64,563 B4 663
Mbto Africo S.A° - - 43628 1843620
Carrying Valse of imsestmant in Subsidiories " = B4.877101  BAETTON

* Mo Afvica {s the baneficial owner of the haldings of Mixta Real Estate Pic (Mita Nigeria ) in Miva subsidiones in
Mormooo, Tunisha, Senegol and Cobe o hiolne,
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" FOR THE YEAR EMDED 31 DECEMBER 2023

{b)  Further datails about the subsidiary comparies’ ore as delalied below:

Parcaniogs Hobdihg
Country of Heiure of
Hubsidiaries Incarporation Businass N=Dec=23 =Dee=22
Adivo Propertias Limibed Higpesia ool dewiale Ol D90 Ol B
PR Lirniterd Nigeria el egbols PR T
Tall Byetem Development Company Limitsd Hicyeria fecd estale 100.0% 100.0%
Busmamenyille Soll Clul Limillsd Higpesria Fecl estale 06, B% DEE%
Towngyflie Properiies Limilsd Hicpic Recd ssbiba ERER BELE%
i Aldicn A Epain Rool estats 10040% 100.0E
hiixiy AMfordabie Housing Epain Rl estats 1004% 1000
o Alrica Corporale Sendioes Spaiin Reod egtals 100.40% ilie
(e} Coodwil

Boodwill comprises: Group Company

in thousands of nalra ;

uurmhlﬁmlnq of yaar B, 106 BE. 106 - —

Bobonoe, and of year 56,0006 aLid L] - =
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20, EGUTY ACCOUNTEID INVESTMENTS

ANNUAL REPORTS AND CONSOLIDATED AINANCIAL STATEMENTS
FOR THE YEAR ENDED 21 DECEMBER 2023

1Y

{a) The movernent in equity accounted investess during the year wos as o result of movernent in the valus of
invmsiment in Gorden City. The movement is as. foliows:

Group Carmpany
in thousands of naira w23 w2 2023 2022
Balanos, beginning of yeor TEREN 1044457 FBEATN 043207
Additions during the year . = : -
Ehare of oss of aquity accountad investes (249783} (277.838) (240783} (777.836)
Balanos, and of year 515,838 766,571 GI5.688 78637

(b}  wvestmant in squity accounted invesise companies s analysed below:

Group Compomy
in thousands of nalra 2023 2032 2023 2013
Garden Clty Goll Estate Development Limitad (Ses ([)) 615,588 766,37 615,588 786,37
Lokowe Lokes Hospitaiity Limited {See (i) 1250 1,260 " r
Beechwood Property Development Company Umited () 83383 3xsm - -
AMlowance for impairment {353333)  (33%333) 8 .
Tobal Interast in Bquity-accounted Companies 6168038 766,61 616568  7663M

(i) @arden City Golf Estate Developmant Limited {*Barden city”) was Incorporated In Nigeria as a Limited Liabiity

Company In 2013, The primary bisiness activity of Garden City is to carry on business generally as developers
of goif estates and ancillary omenities. As at the reporting date, Mixta Real Estate Ple hod joint control with

Greater Fart-Harcourt Developrment Authority and is entitied to 5TX residual interast in the net assets of the

company.

(&) Summany of financial information for equity-occountad investess- Garden City

The following table summarizes the finoncial informaotion of Gardan City a8 includad in s own financial

slotamants

mw:nzﬂmmnm‘lﬂ
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ANNUAL REPORTS AND CONSOLIDATED FAIMANC|AL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

Statermant of Prolll or Loss

Garden City Goll Estate

avetoprment Umited

In thvousansa of nalra 2033 022
Percenfoge ownarship indevest L1 7
income 82,206 83475
ot Expensast {572188) {8og261)
Lass for the year {489,770) {Ba4.770)
Share of Loss for the year {248,783) (277838}
Statement of inanciol position
In thousands ol nalrm 2023 2003
Parcentags ownership inlsnest 5 1 Y%
Current assets 8,002,508 0,805,798
Mon-curent assets 5EH0 5,783
Curent liabilities (z.002158) {Leese)
Hon-current liabilties (8,612,257) {m0z4802)
Not Astats (1708171} {1218,400)
Sharo of net asssts {a70.047) {#20,384)

The Mark-to-market (MTM) voluotion of Garden City Golf Estote exceeded s book volue by
W10,730,788,000000 o ot 31. &L 20323,

This represents the cost of the Group's Investment In Lokowe Lokes Goff Club Limited (“Lokowe”).
Manogement hos not equity-occounted for it iInterast in Lokowe Lokes Hospitallty Umited as the Group
hos insignificont shoreholding In the enity.

(W) Thie represents the cost of the Group's 33.3% equity holding in Beechwood Property Developrnent

Cornpany Umited. The investrmant exceeds 200 which guolified & as ossociate cormpany to be eoulty
cocourited for, However, the Investment wos not occounted for using the equity method as It fully met
tha axemption criteria stoted in 1A 28 paragraph 17-12 The total investrnent of N333.3m inthe entity has

e fully Imipoired.

Beachwood Property Developrment Compony Umbed was Incorporated in Nigeria o o (irmited [lobility
company In 2004, The primary business ootivity of the company s 1o carmy on business os developans of

Baschwood Estate.
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FOR THE YEAR ENDED 21 DECEMBER 2023

ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS I ‘

LOAME T RELATED ENTITIEE
Lowtanes by pelabed entities comprise:

Group Camgeny
in thousomda of maino i vk 2ok 2048 20y
Groas torm oo
Eubaidiarics
Surmmenvliie Boll Club trited  {sen (i)} betow) - - TEAMBRGIE AN TAE
AP Umited [sew (a{ii)} balow) S = L3x.006 Leora
Townsuile Froperties Limitod (se (s{i]) batow) - - D044 B8600
it &frico 5.4 (ees (a{v)) below) = E B240076 irnag
ross kaans o Sutsidioies - - MWABLAER | B TALE0R
Dther rakefed entitias
it Africn Cosporote Servicss mited [see (e{u)] boiow) = - - TRALALT
it Afron Sruotural Systems (s (e{vil}) beiow) - - 4887  1TBR267
Tk . = Az =
Wit Senasgal - - LT 38,020
hibto Cote divoine e - LEEED 486 340
Hobwl Sotes (see (e{vill)) beow) = = e 44,519
Lerkows Lakes Golf Club Limited {we (o)) betow) AIGRABE  2ATOTED 2042484 1600 381
Lkt Lok, Howglexlity Lirnibec) 8 BE082 BT B 0
Ssectwood Propaenty Developmant Co Limibed 8272 1478 - -
ARN Compary Umibed - - - =
Gross ioars o Other maloted entitles 2460054 264308 S1HATY BLAFL A48
Ehamivolkder loon noter
doind wanfurs) Associon
Garden City Golf Estots Developmant Limited (see (e(i)) beiow) BOBEZN  LABS488 BOBENA  4BEDJ4E5A
Tatolisans to reioted portes BEAZIE  74B3TEE BOSIIIEE 42840730
specific ollowoncs for bnpaiment on loons {See note (o} below  (T804.408)  (288147) (rae0n02}  (2700,803)
[Cirent & Hon-ousrent assets) See (d) below) 041 48TAEIG AB2EITEO.  AOMB0HT
T meeemant in speoiic impolrmeant alicvwanos on loaons wos o8 foliows:

Broup Compony
Iy s monids of moir 238 mx 2028 23
Solonoe, beginming of year 2881247 2222804 2.700,808 31288
Chargef (Write book] during the yeor 40230 (3msad) apraTor  (saman)
Bomrice, end of yoor TEDAAGE  2BELI47 7380802 2700803
T afdlyala of ko o milkoted porties o of end of tha e wos oo follows:;
it thaousands of faim a0y S0y 2008 -
D Bt vy B 12 Fncanehe GAYIEd 4483043 43282780 A0MA937
D veithin 12 monthe 20383 TEANE = -
Tkl 107, Thk 487200 BOASE NG S0eR0aT
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ANMUAL REPORTS AND CONSOLIDATED ANANC|AL STATEMENTS
FOR THE YEAR ENDED 31 DECEMEER 2023

b= B TRADING PROPERTIES

(@}  This reprasents the cost of real ssiote apartments and lond designoted for resale.

o Commipany
I Hhousands of nalra 023 b | 1= fon 207
Land (See (i) below} 39356564  30GE.005 M4B4lE88  1EIREZ)
Retall shaps (Ses (i} below) L3068 787030 - -
Trawling properties under development (Bes (iil) below) 2040848  BSCRO0S TABBSEZ 4887382
Total Trading properiies SREXTHET  ¥RE30MI Io0gan  A208)08
(b}  The movernent in (rading properiies during the year wos o follows:
aRous
L Lond{Hote 23[a}

1 Daoanvber 223

Balanda ab mpalfmant  Bolanoe ot 31
in ifousands of nalra 1 oy eharge Dacsmber

2033 Addithomne Tranaharn adfuatmant 2033

Wikt Real Estate Plo L2003n  sesn  (4882.08) - 2,357,082
helives Bropacties Limied w0088 £],385 : (34.888) w262
FP2 Girrited 231368 34828 - - 267281
Toll Syatern Developrent 260888  A706040  ()0,882026) & *
surnmsndlls Golf Cluls Lirnibed MINDED  ASWER?  (Le80m0) - TLE0802
Mwitcs Abrica 5.4 ABB3E20 774885 {B5mL12E) - 1.787258
Totol Lond iwventory J0IBE085 33301438  (24074983) (34908)  3RIGE5A4
1 Daoanvber 202

Balanas at Balance at 31
in thousands of nalra 1 January Disposals]  Inpolment Dacamber

20m Additions  Tranafers charge 20211

Mixtal Real Estats Plo 39678 es (27e333d) (Le0m) 1400371
Adiva Properties Limied TR0 L4sge  (1L826,538) - 00882
FP2 Girrited] - 8048 (27.448) 261758 ZILAGA
Toll Systerm Developrhsnt - 2166888 - = 2156.888
surnmsnile Golf G Limited MAI008 3860796 (REMW2S0) 4038583 1.281080
Whixtan Adrica 5.4 10,830,578 - (248s0m) (L3828} ABBLE20
Toted Lond inventory AaEVA5T  TT0LTRE  (IZBGOSAT)  3B245E7 0,186,085
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(i) metalshops [Mots 22 (o))

(i)

3 Decamber 23

FOR THE YEAR ENDED 31 DECEMBER 2023

ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS I ‘

Balanos ot
in thousands of nain 1 January Dlsposals/  Impalrment  Balonoe ot 31
2023 Additicns Tronilane Des 2023
Bilxta Alrioo EA TEF.Oa0 TIE S {!ﬂl..ﬂﬂ-l-]' LIFI0 g84A
Tatal Ratcsd shops 87,050 TIEAE (28B4} 230 884
31 Decarmivor 2023
Balanos at Bolonos ot 31
in thousands of naira 1 Jonuary Disposais/  Iimpolrment  Decsniber
033 Additiong Trinuk biers 023
biixta Real Esioks Pho = = = =
Adhva Proparties Lmitsd 470138 - - -
Misba Alrioa SA BE A58 Ma534 = TET0
Total fealol shops DAZ504 ma524 = JETa0
Trading propartiss under dewslopmiant [Mots 22(a)}
31 Decarmior 2023
Balonoe of
In thousands of naira 1 Jonuary plsposals/ Balonce ot 31
20T3 Additiong Tramwfars D= 202E
hilston Real Estols Fic 4880100 JTTLT40 {Loo.om) Tas0e00
Adiva Properiies Lmiied 18,80 1&484 333654
P2 Limibed 6 548 et BI85
Surmrmaidlle Soll Chib nitad ITILANT 1245, E (E2g000) 4 30TNE2
hiltcy Alrioa A ATIEE 628 788 = anaay
Total Troding proparties under
devslapmant BEGRODS  EST7E4s (L5002) 12040048

Amﬂmmﬂlmnm 117
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ANMUAL REPORTS AND CONSOLIDATED ANANC|AL STATEMENTS

FOR THE YEAR ENDED 31 DECEMEER 2023

¥ Dooarmioer 2003
Balonoe ot Aoboros ot
In thousands of naira 1 Jonumry Disposals)  Impairment 51 December
W Aoiditizne Tronaders Jrvitn il .
Mt Rwal Extote Pic TMABM0 224030 (e} - A5 180
Adiva Properties Limised e - = 180
P2 Uinited 484,580 0,83 {138,260) (sons18) e B
Surnmandlis Salf Club Limied 2330860 2407880  (LOOLEDA) - anran
Miicb Africo A 2,324,438 36,008 = (2m82749) 471,200
Tatal Troding proparties under
darvaloprriont a487282 BM0TTT [0ATes)  (2884268) B898,008
Company
M Decambar IO
Boloros ot Soloron ot
Inihousecreds of naing 1 Sy Disposcls]  Impolrment 31 Decemiber
2003 Additicna  Tronafers ferine ot mas
Land AEEEZE BTebE4 (4882008 A p41988
Troding proparthes wnder devalopimsnd 4 EATIED ATFLT40 (1,00 0201 = p L
Totod Troding Properties 8208504 1BB6TE24  (BAG3048) - 2L0nETE
I Doowrmiome 2003
Bolonos ot Bokmwor ot
In tvosrpmns of natro 1 sy Gisposals]  impoirment 51 Decemier
1033 Additions  Tronadsns charge 205
Lond A.084378 227780 (zre2.3x2) = LB1BER
Troding properties under development ~ 28880 224538 {a7a.0n) (vaos) 4,887,282
Tabal Troding Properties 8403228 2474132 (3886343 (Le08) A.200,108
DEETORE AMND PREFAYTMENTS
Debtors and prapoyrrents complise:
Sroup Company
in thourands of naira i | 02 e 2022
Diuie from rekoted entities (aee () balow) L4TTR4E BM2244 1404887  B.04BONE
Trode and ather receivabies {see (i) below) BIMETT  GE0SS  EIMTH0 4387480
Propaymants ond other assets (1es | batow) TAS080T  TISADT  INA40280 MSA048E0
Groas deions ond prepoyTNents IJATERE  JOTEEADA  BLAIA3M 3A042380
Specific allowance for  Impoimment on  coubtiul
raceivables (see note (d) below) (ro47e3) (apedo08) (aieaTed)  (4788000)
et Dabtcrs/Prapayments BLAAZET EZYOAME AB3MG4BE 226380

11B ruturs-Procfing: Scoloble Aftordable Housirg
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ANNUAL REPORTS AND CONSOLIDATED AMANCIAL STATEMENTS

DEETORS AMD PREFAVMENTE = CONTINLED

FOR THE YEAR ENDED 31 DECEMBER 2023

1Y

Duroanp Company

{8) Dusirom reloted antitie: ELE Sy Fo8 S

(i} cudvbdlonies
Surramaryvtie Golf Chib Limited - = LEDATE -
Townmille Propertea Limited - - FL760 0r0e
Toll Systermns Davslopmissst Co Lirmited - - IZT4LBA  WAS0083
FF2 Limitea - - 023 128317
Ao Fropariiss, Limibsd - - LEGD B4 L7425 0028
Todo chem brom Fuksicinring - - Banesm e
Othar relotsd antites
Aot & fosounce Monogerment Company Limited ATIATZ ARLAE JEAA3E B
Mo Africo Corporote Sondces Limited - - 54,817 -
Foro Pork Limdted BR4TEE L 448 Sa4. T2 R0
Lokowe Lokes Golf Chub Limiisd PaTIEE B30 220,788 80,368
Lokoves Lokes Hospthodity Liméted bl ] B2 i B B.a13
Hommstsod Cout Limibed Lt 1R ATl 830,008 e B )
Oahar raloted Portles * 2BLTOE 12 240,742 420348
Totol dus from ather reloted entities 3477048 3163244 4083028 27Ea0s
Todol dem from redoted enigtias (Mote 23) 24T 4G 3\A44 2240807 B, Q48,018
Trerde avmd other recolvoblos
Monagemient kee recshobies (see nots (1) below) TEaaR A.007 48,507 49507
Troda recehwibles I Tag nEs Sr0L0Gs ELAT 08 433358
O o eivarbilon e w488 =+ =
Sumndiry detrhon 248007 484 2N )
Totol Trocke ond other niceivables (Mote 23} BataerT B EOsT 380 4387 480
Thils: reyresinits arount on utslanding projest income fess from relobed porthkes.
Propoymsts ond othar ouseis: prep et
Erapayments 388,64 862 L824 00,087
WHT reconwariin BB4.381 TeLT0a T aid e X
VAT resovenable £43358 263,448 20,583 0584
COMMREcOoN o Cxtvoron 2820301 3077888 1PEaETe 2248880
Subucription for imaestrment * 210,850 Eifasd & Era08q 8206
O crepeits LIDE T 2B2p079 B.&87.E4R TE08a7
Todol Preponmants and obfer cnsmts [Mobs 23) G050 Ty TRESS280 EA068S0
Svoan debions and prepoayrimits (Mote 23 o b & o) 6,783 OIS WAMIN 36943388
m""""a_ g ::;} [reaimmant on Abhd  (uicazes) (ae4cos) (swere)  (4788000)
rat Prapayments and cther csatn 18442870 1ZIORME  ARI404EE  SLIBAIEE

*enivgcriptions for westmsnt reprsents daposlt for Mneatment in the foliowdng dndities
Annual Report 2023 | Mivta Afdca 119
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ANMUAL REPORTS AND CONSOLIDATED ANANC|AL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2023

{a)

Group Carmpany

In thousands of niro 038 mE: 2033 03T
Lokosss Lodes Hegpitolity Limibed goash A0 = =
it Alfordoble Housing Unmited - - neade nexa
o Alriog Corponaby Sevvioos Limited - - LTa6.230 ]
it A Mordable Housing Lirmited - - 4573808 4 ATABOE
Total-Subsoriptions lor invesiment BB 0880 6.2 HileEg. 278064
T mdrvarmant o borrowings dunkeg the yeor woas os follows:

iBalanos, Beginning of yeor B 004008 B3124885 4,788 030 2847080
{wirite: bock }f provislons (348.982) Laarae ey LESS8A0
Reolaeificotion {40.298) (ma 02} = =
Bolonoe, end of year 7004 783 2004008 £388,738 4,788,020

fe)

Tha aralysis of debtors and pregayrrerts o8 ot end of the ysor wos o folosnr

Broup Company
Im Ehousonds of mairo 3023 T 202 03
D ofter 12 months BIGaM T4l B30 HEESRIT) s 0an
(Do wriihn 12 moniha 7803, 548 952458 |7 EL2A A0
Toto| Gross Daistors ond Prepaymants 18442 BTN 2r0Ex8 48 3a4 488 et L e ]

120
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ANNUAL REPORTS AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 21 DECEMBER 2023

C&SH AND CASH ECANVALEMTE

Cash of bonk 1425804 528,308 TARPO aeanT
Gt barmn investrmsnits - 2484 - -
Placermants with fnanckal Inetiiubons plii || 3 R0 = 23000
Tobal Cosh ond Bank bakanos 348,006 PR TORITO 2708830
DEFERRED TAX UAmUTIES| [ASSET)
Tha movamaent In defacred ton: Fobillties/assat during the pariod wos o lolows:
Group Compay
In thousands af nalng 023 02 2N 2002
Balanos, baginning of yeor 780,381 A.034ET (Be.678) {xza.281)
Opaning yeor ocfjustrient - {74m8) g =
{wirite-back) feharge during the yeor {ses betow
and note 27(b]) BOB4OT2 §30,725 LI3NIEE #8408
Bolonos, snd of yeor LBEGA53 &Tedam L7458 {se878)
Recognized delermed oo liabllitkes one atirbutobis 1o the folowing:
Group Compary

i wdibbiands of noalno 2033 02 2023 2029
Froparty, plant and squipment W47 84140 BeTe2 B35
Unstilieged b Stecdite {267.488) {n2384) {258,243} {209.009)
Tenx losaan (zeso7ay)  (2a8L0ea) {uas0az) (ze1878)
Proulsions {300} ([ 0,704) = =
Ewshange diffaranca LBELIB (no.o8e) |AELI84 {azam8)
Fair voite odjustmants T,453 8,200,008 B2E200 B3A.857

560,532 f.708,38 1274.50 (8a.577)

Annual Report 2023 | Mixta Africa 12
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ANNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS

FOR THE YEAR EMDED 31 DECEMBER 2023

M. POHROWINGE

[21]

(&}

[[+}]

(d}

Bomowings cormprise: Group Company
Bxmroawiigs from relofed antitss (Ses (o) below) MADLLANA 3 AE0AKD RO 04 BATIZS
Bamowings fram thied parties {See (b) below) SETEAGE  BOgSd4IB BTRG4N02  B28e4E67
Total Sormowings 0,82 gude LEAL L 67,588 808 61,70, 088
Bomrowings from ralated amifties
Barden City Golf Estohy Sevelopmant Cormpoany
Umited [see rotm 26{e ki) i Es BaTHE - -
activo Properties Limited (see note 28(e) () - - Lo38 A Le4n, 487
Bsectmood Propenty Cevelopmant Compary
Umitad (see notw 28{a i) amaIn 3061 - -
AR FHolding Coy Limitad {ses note 26{e &) 4040 TS #0088 8022880 73748M
Tokal Borrowings fram eioted entites F6/034,358 2500480 807704 aan:
Bomowings from fhind Portlis-Torm Eanowings
Ghvattar Afrique (ves mote () lsiow) Te s B47 T30 TEXTIS BAYTT3E
sumiTendlle Notes (NGH) [see note 26{e) (v LTob640 1ATEO4T 3 .
Prafamad Notey USE (see note 28(alv) LBBacEE LE30060 = -
bitxte Heol Estate Plc Motes [aee nota 26{a) (v} BOTIE R4 VBARANG FOFMEBAL VW BSEAGH
kitxtn Conporate Bond (e note 26{e) (i) - 287208 = LETLEE
Commaercial papers [sse note 26{e)(vif) HB0L4ES 22885062 MP0L433 22888007
Secured Bonk ioon (see note 26{e){bur & w) 7880070 5728286 4,370,000 LBMLaLE
xhar bosrowlngs 26 ee note (e} - BATE - -
Tobol Thind posties Terim Borriwings. BETER R Basad A0 BY.694102 BLesd gad
Oroes Bormowings BOETL049 E2AkLR0 BERL B0 S 708,088
This oyFagote motiurity profie of bormowings of the and of the peos wou o folionwe
i Efvomsscncs of relng TOza muu :mw 2023
Onog crfver K monthe ATETLREY 34,650 030 Y B i o A0
s watthhl i 12 rratrytha B2 50,527 48 Bbe e Sou08eay 41584 84
Todal il len i) B2 Afanas &7 088808 81784088
Tha movernant oo bormtwings duing the year was o hollews

P Campany
in Esoasscnds of ol i 2033 2023 2023
Balomos, beginning of yeor BIBBAASE  BTTIRATY SLTEEOBE 48808507
Procesds from bomowing s B2 ARG A1 B THE A58 A A B7, 748 358
Entore? aqan s T A0 AR NT 8801184 A, TELa0e
Intorest coplméand B.544 B2 4,800 R0 4,004 2053 4 808,006
Witerent pOymEnts during e pear (hzaaneal:  (3esnmad) (4288800}  (zeinesd)
Principal repaythents during the year {Bramaema) (4eB0a508)  (LEB4EI0E)  (46304884)
folanos, end of e E0823,044 A2Ak4884 47,088 B0A arras.nes
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AMNUAL REPORTS AND COMNSOLIDATED AINAKNCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1Y

(a)The Group/Company gronted/obtolned secured/unsecured borrowings toffrom the following subsidiory

Cormpanias and sxtemal parties as at Decamber 2023 to support their Operations and working capitol. See detolls

balows
Ecamtmpanty o T SboA® | oaoar | Gompony | Compony
- et - ol ol Cozliafimns o BYEE IS S
(i Db (Lt ] = ilF
[~ | Goremncey Gol hecea [FErTTs
Fgvalopnr il vz gty Lt f 2 | tepov-24 | Noss Frassaer | g - -
{8 | Benchwosd Peopenry Deveicpmam
Gty s x| apett | N-Oec-om | Mo E T T I T - -
[T | Al Hieweiieng ey Ui BX | Flon-id | 3-Dec-08 | Mena SADM0TIE | JLUTOLONS | RONINN0IA | LAIAST |
Ty | Sarremarelhs Go Gt Lmied LSan B-Agr-
Westw slusrinin 2% 23 | 2e-apeaa | nose 1FORASNES | LATEaaT - -
T] | isaworyviars Wl Bcdf ot Liniiest
Prafgitisd Locsa ot §Ioitsi B L] hier=5 | 1-has-24 | Mo A0EEan LIEREOS = -
1) | vt bizaea [
i 1 | B-Dae-28 | e F0TMS4S | IaELAD0 | DUTTRAAS | ESeLAOY
(v} | e Serporate Boned Tians! wom wesswiad by Gudiniles e by
% Medaise-1T | B0l | Susheshis. = TRTIEEN = | RARLER
(i} | Commmssial Papsss Hi-Luz-
1 | I-fap-3d | leew LU 433 | FABSE 803 B3 | 3003
Rextfing it e Qi et ik
Lisritues
. Ansigranent/darriciatan of ol sl
Frtior | precoedy omenee i free wih s
D10 24 | munic (EOTIRRET T - .
Teh | v Bonic==" [Turisia) Tu-- WEerE Dhagrean® O 3144 1 Lry MLt ATV weith
[0 9 I | Pi-aanr-dd | A Donk [T lik ] [ k] - -
T} | Fibicreset Merchant enk D L Trimeniie a6 ozt o et kot 4t
B 25 | Peuon-ua | s Less-Eps aprmeaoy. ayrapn | imases | aseoe | Umapes
[ET =TT E-iany-
[ ] | W-dpE=ad | Mot = E-Toy ] = -
[T [FETS
athets Proopntiins kysdins 2% T | trhiov-34 | Mo - -1 imswssa | tamsass
[} | b Alsiepin - T-Sap- | 18-0ct-38 | L Legol mesgags on ol e poeoel of lond
= inzsstad o MTE Luleii-ipe Ipessmery rearne | mapmee|  wemam | aammse

* Represants weightad overage rate that prevalled on the borrowings during the year.

**Reprasants the value date of tha adriisgt note esuad In tha serles

= Represants the moturty dote of ths last ot issued In the aariss.

Annual Report 2023 | Mbdn Adriea §23




ANNUAL REPORTS AND CONSOLIDATED FAIMANC|AL STATEMENTS

‘ FOR THE YEAR ENDED 31 DECEMBER 2023

., CUREENT INCOME TAX LEABILITY

{a] The movemant on this ocoount during the year wos as follcws

Gnmn Company
Ini thaLEanes of Rolra 2023 2022 2073 i)
Bolancs, baginning of yect TiE2eE3  TEA40R TIETA4 48,348
Charge lor the year (sea note (b) below) 106,144 340 GRE BO,ITE 177,308
Recioasffication 138,035 168,17 - -
Poymant during the year (eamo)  (waIT2) (1o,582) =
Bolancs, and of year LEB4453 LiEEaRs S04 340 226,144
{b]  The ncome tox Sxpenss comprisss

Compony Incornm bax 180,764 346,315 B85 1772654
Poica Trusk Fumd 478 = 482 144
Tarticry aduoabion i 4814 417 = -

186,144 340 5RG B8re Irrae8
Darmed tax chorge (see note 25 (a) ) BLLGIE  BO4DE 1,333,188 65,806
Incarms lox expanass pef SO0 Ba27e63  1)B4,602 l422EE5 243003
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gecancillation ol affective oz rats

Group

in thousands of nolr = 2033 = 200
Accounting profit belore income Loz WO 20,008,858 100% 4455048
Income 1ax ukifg the dormiestic corporation tax rate (30% ) a0 aoriear  I0% 1530514
Effect of:

Unfecognissd delerred lox assal arising during the yeor 0% - 1 (TrTod)
T sxampl Ineoms 0% (lazm) =P §03. 048
Han-deductible sxpenses " 183478 3 62,407
Ty adjusimenis arising from changs in tax rate -4%  (14es62) -0k (427063
Changes in recognized deduciibis lemporary diflerencs -B% LE0E BO7 0% B20762
EMect of concessions (ressarch and development and oiher

allowonces) 0% TASE 0% {1.403)
Mliirnum Teoo: 5% WNEXT TR E20.028
Tertiary aducation tox 0% 204 19 e S|
Pelicy trust fund levy 0% 238 0% B45
Adjustrmants recognized in the cument pariod in relotion to the

chsterradt taix of prior periods -6%  (L30g.0a0) .
At the effective incame tax rate of 20% [2022- 26%) (Note 27Th) 0% 637663 29K 1,154,800
Company

in thousands of nalra i 2023 3 2023
Accounting profit before Incomes tax 8,247,880 L775.520
Incoms ton using the domestic conporation tax rate (30%) 0% 274364  30% Baz.E88
Effect of:

Unsrecognised defemed lax assst arising during the yeor % - -18%  (777704)
Ty encemnpl incoms % BE.BEET 4K nziss
Mon-deductible sxpenses 0% - =5%  (ewmd)
To axfjustmants arising from change in bo rote =% (888300) 0% {3 456)
Elfect of conoessions (research and development ond olher

allowances} 0% {478} i 3056
Mliirnuem Teo: ™ BETIE 6% 254
Tertiory educabion iox [ 7%) 0% - 0% -
Pailicy trusst fund levy 0% A6  O% 144
Adjustrrsnts resognized in thes cunmsnt panod in relotion b ihs

csderrad tox of prior periods =B% {64008} 0% .
At the effactive incomae tax rote of TBY (2022 9%) (Mote ITh) 1% L422386 O 243,048

muwnmimm]ﬂﬁ
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OTHER LUARILIMES AMD BECRUALS
Ot Eotilliies ond arcnal comprise

Sraup Denup Ceenpany Ceenpany
it raanrics il e b o= Flirrd Tk roirs
Ll i s tes reemvct ittt (S {2} b} V504,338 L480,747 TOR0A34  Z6SEI040
Dt kil and cocn e (3ee (1) below) 744006 7225808 15,A38.20) T2B4TIO
Tolnd Othar latRitias ord acerunt WA WLID6408 ELVMEN 33840700
vy fi resbeyyoral aveliilgs
o B e
ETOAmmT WOE Pripertes Lirited - - 587 =887
afher Propsttas Lemhac - LS00 L7I36H
Tt Eystmma Daveoprmant Cempany Lmiss - - 33,830,008 07 860
Burreraesiie Sal Cluls Lsnilsd - = 230 240
Tkl dum i Bubeineies - " 5 Sl 008 2 BES GER

* AU e B b migalty Iy Raod wsbih oy TSI T8 B o Prkdlng comeng i tha drees.

dolnf Visnie

een £y Goff Exone Daviiopmant Lirmies 1340 1340 - -
Tioiteeh i o J Ceampeany T FerT] - -
Oehar redaliy endiias

ALt & BaTUrC MINOGAMTET COMEany LT &17TH 508 207,85 R
Loskoraes Lentma Gell Sty Limitae =1009 238,000 AL AT
BRaciwc Fropemy Devaloprmant Coispory imked JEzET Tha 54 IEEN 202364
Fearm Pasels tirwised 182909 23,708 253,708 FELTOR
A sicesiliey & Rseok Fured L BT 152,400 B354
Wb ARG COMERNE sorvioRs TE00 - aTaBan LT
et rukamwd praties (LT TAZER W00 2TH
Tt i e OPegr raboies ard e 1BAT D@8 L3580 LTEE 00 LBGG.0BE

Oanvar relobe Portlan includes Dionices fromn AR Fncenyoiol Advissns, Homsrieod Court UsnBed, Duo-Collsciivas Lnnied, Trindy Goren Lmed aic.

Baa hots 35 - Reloed Pty tronsssilsns 1or o Sesoie

thar il o aesu
Azeriss mipen s BT JETa84 724 BL2EX
Diafirvsd mesnifbid bormn el I288T7 4TBET DE.3H
Stoiutony deductions Eotiities AETAATE LE9E7R0 BE3ETEH FHLE
i Byl e REGITA 1048334 BEIEa04 LN E
Liatsity o Peoject Cantracions ond vanders {ses (i} beke) AT 088 NT2E58E 45047 4263843
Oihar Foblies ond oromsal rEALn08 naE.aae TE AT TEBLTH
Gross poh E=bdFes ond cocneis (Mot 38) 26/BEEIA T 53 FIEETE 3847760

Thils FERMEEENTS STOUEE s bD [ofes conimeior and other oo orising e e ordinery oouns o business.

Thia anchysis of sthsr Botiiies ond acenua o o 5 of the yeor wos o iolows

ssup Seenpany
I Ehiisanis ol P i D03 i BTy 208
Crus aiter I ramthe V84,336 LB 37000434 FBERAD
D vliiin £ rranine TR 008 ma3s600 15,825 N T 20470
Bross oiha iotiies nd cocrues (ot 38) IWEFLIAN  BLIORA00 WLTMEN  TLEAL0




ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

8, DEFERRED REVEMUE -DEPOEIT FROM CUSTOMERS

mmmmm{mﬂmt}m Troen ollsnts: fior purchossd hoenars, lond ond other peoducts. Pie-sole
deposits. ore moognized ou Boblities il B Compony aotisiies its performonce obigotions in ine with the conbook with Bhe cusiome s offen
shiich) rerenss Is necogniaed.

SrmaEp ‘Campany
i Esoamonids of ok boied | e anaa Pz
Boionos ot tha stort of the yeor E S0 a 1338704 430267 1328508
AcdEona Euaing this year ZLOEE. 00 e e EIEATE TA84.37
Tronger o ocoouni Peowkbls upon fevenos
recognition/ Concetiotion K dar) (e70L848) (12 P05 0TE) iaranas)
Bolcnon o of e end gl Ba0aEmE aTassm 433387
3. WHANE CAMTEL
(o)  esumsd ond ully pod shows copibol
susd and fully poid
AN, 020 oocinary shaores of WED eoch® B DR A1 T A0E 451 LA fa0E45

T oldem of ordingry shores one entitled o reoehe dividends o deciomed from time 10 time and o etitied to one vols per shors of msstings
il Fhis Cornpoy. AR shomes ron acuoly and are entited totha compomny's resiciuo] Dosets on 0 porl- poas basls,

Ho additionol prefenence shares wene lssued in 20253,
| SHARE FREMILIM

Thie boloince on shore premionm goooun wos o foliows:

dArsup Ty
in thossmneds of nsiro 23 2002 0 bk
Opening Balance BOSER0ZT BOSBRCE 0,995,002 50,965,022
Bofonow, end of year BO.ER03T EOeas0aT B0.8E8,082 B0, 965,677

o) COMMON CONTROL ACCUEITION DEFCIT
This Fepresants the cifisrence between fhe net omet woluss ond the consicecalion pold on ooguisition of componkes unoer comenon cosirol

Sroup Company
i ehousnnas of airs 023 1072 023 2022
Dpening bakance {1ea78a) e, ) {2188 000) (2162,000)
Anouisiion detfiolt orising frorm ocouisiion of kst A& frioa Conposoie
Servicas [[F:kad. )] - - -
Bolnrcs, snd of peot (nfirean)  (mioaima) {2188,000) (Zi8an00]
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32(b) Retolned sarnings
Retoined eamings ore the camed lorward recognized income (net of axpenses) plus currant year profit
attributabila 1o sharaholdars.

32(c) Tronsiation Resarve
Translation resarves are the occumulated balances arlsing from conversion of foreign currency transoctions
into parant company's local curmency.

33 Hon—controfiing Interests
{a) The sntities occounting for the non-controlling interest balance are shown below:

Broup Company
in thousands of roEn 003 e I 2033
Burnmardie Gof Club Limged (noa.723) {asizig) = ~
hlleso Tuiniaad TR G 200060 % -
Totol Kon controfing Inferesi (H4saTr) (a2 v58) - -

{b) The following toble summarizes the infarmation relating to the Group's subsidiaries that have
muaterial NCi

3 December 2008 Kbt  Summerdiis

Limited
in thousords of nale
NG percentage BI% a
Totdl oE58Ls ITRO60 54583703
Total Babilites {2B72848) ([868133420)
Nel assets apaon  (548.777)
Camying amount of HCI 185,046 (604,723)

ninta  Summeniiks
Tunésin Goll Chub

Limitad
In thousands of nalno
NG percantoge Bi% 4%
Gross incoma/ (loss} 86,260  (5261440)
Profit (34,604) L224.354
Proflt allocated to NC (van,023) 53,604

12 B runure-proofing Scalobie AMordabs Housing
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31 Decamber 2022 Mixta Summervilla
Tunbsia Golf Chub
Limited

in thousands of nokra
MCI parcentage BI% %
Tokol ossets 2024177 51,038,880
Total Boblites [(L4258) (B1,366.243)
Mat aggats 400922 (10326.283)
Carrying amount of NC1 209,060 {451 218)
Mixta  Summervills
Tunbalo Baolf Club
Limitad

In thousarnds of nakra
HCI parcentogs BI% &%,
Gross inooma/[ioss) BOE 387 (8180 603)
Profit 18,630 (700, 384)

Profit allgcated by HCI

1,532 [34.533)
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EECONCLMTION HOTES TO CORSOLICATED AMD SEFARATE BTATESENT OF CASH FLOWS

B tvDumaEnds of nole
Lo i pelotod wrntitics
noup Company
MDTES bt FE b | oo ]

Bolonos of tha siort of the year EL L5720 2381968 SOMEBIT  31ESAET
Frenrat incoms samed on loons Mg 170 BEER 4,302,407 RE4B00
Bpecific impoirment (M) /revenot on oo (482328) BdLE44 {a,070700) e
Bolonoo of the end of tha year n 047708 ABT2RE dEIEI7ED  AOMBSET
[morsase)fdecrecss inLogn m reiossd enttes (A0 248} {20188} (aaanmel  {3330808)
Tioniirsp paspesiios
Balonog of tha start of the yeor 92 LM D002 B0 0225
IrdRraE on bormwings copitalised i) GEIER G4 A BED B = =
Epacific impolement on omding propariles I = fLrezmn) = =
Bofonoe ot tha ond of the year 2la) B25I7 187 3030 22,100,550 8,308,105
(moreoss) /decreces in Troding properes (aosgoey)  amEiss (agsagme)  veTREO
DiahBoe ard paepopmanis
Bolmnog of the siort of the yeor 2 ELrmas M3 FLERA0E  IBBAGHSA
hcustrrmnt of interest moshnble o aubsiciany - - amerMO A BEE0E
Epsciiic impokmard reversaly [losa) - sagmEd  (1882.3) faEaTTy  (LE3sen)
Exchomgs goin 0 e n 8,250,353 {2483}
Bolmnos of the and of the yeor o HA4LET 705,30 EJAGARE 22158380
{morsass) fdecrecss in detitor ond prepaymenta {TeaT22) {4580} {azve348}  [aeaa1a3)
Dbhoa: Bohliles ond ooeruals
Boionoe of tha 6ot of e yeor-other Sobilkies 28 (aroae0s) [EwasEn (33e4rFi0)  [(304a8778)
Bolonos of the end of the yeor-othar liabiitties 8 EImI ET08.408 BATEEIE  FRESATTM
[arsase]fdenrecss in othet lobiltes ard aoonals 0529538 238,54 HETGEE 2400428
Cesdwered b Bobdlibes [ heset}
Balonoe o tha sbort of the wear o8 T AnazEm BEATE o)
Defmmed o Sor thea ywor 5084072 T2 50 & 1502
Bolonoa of the snd of e yoor 1 RLE80,450 Eeaam BEETE BTN
Dl it Rrwpeniiie - Eusiremser dapasn
Bolanoe of thea ssort of tha yeor i B0 6,168, 264 A7 2228 804
Eciditioes durireg tha yeor T80 708 TRE30E8 Taam TARESE
Tronsler to oooount mecedvabie Upon Bevenus
recogrion/oancsdotion a {mosvpas)  (mrensyd) (tamaaed)  (sa24473)

pord Y BA830 T B4R 24,048
Ciosing bokoros ET TELA7TELE B33\ TR A 43n87
Mvastmant Propary
Bolmnog of the seort of the yeor B TRA0BG0E  BATIEAS TH00000 TEOG000
Foir value gak 0 £L006540  AUB0,008 BEES000 apsaEN
Bolonos of the end of the yeo L WA TAB0EG0S AGA000  TEG0000
Kool ITvessmiant 450868 [ne08 085} .2 [mame)
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FINANCIAL RISK MANAGEMENT

(a) introduction

Mixta Reacl Estate Plc continues to transform
its business model to align with the growlng
real estate developmaent landscape, while
positioning Itself to best take advantage of
future opportunities, as it seaks to attaln a
lsadership role within the Industry.

in 2015, Mixto Real Estote Plc becomea o
part of o property development Group,
{Mbta africa) with footprints In some
African countries. Hoving bacoms part
of a Group that hos positioned ltself as
an African player, sesking to bridge the
housing gap that exists within Nigeria and
across a number of other Afrlcon countries,
Mita Real Estate Plc continues to oct as o
growth cotalyst in the Nigarian housing
development landscape.

As wa svolve towards attaining aleadarship
position within the Nigeriaon and, as a Group,
we recognize that o varisty of businass
risks with our operations. Therafore, we
hove bulit our business around sound risk
managemant proctices, so that os we
activaly seek opportunities to creats value
for our clients and stakeholdars, wa squally
toka dellberate and concerted effort to

presarve value.

A cuiture of risk manogement parmmeates all
thatwe do and s applled aocross all business
functions. A disciplined approoch to risk
taldng ensures that we seek to understand
our products and markats before taking
investment decislons. Therefore, business
decisions go through defined approval
processes, including athorough assassmant
of the risk-retum trade-off.

With &1 strong risk managamaeant culture, wa
ara buliding an enduring business madal
Ona thatwill serve our ambition of dedivering
housing and other commerclal real astate
neads to Nigeria, while defivering optimal
value to our shoraholdars.

{b) Objectives of Risk Manogement

in line with global quest for a valua-
driven risk manogement function, Risk
Management at ARM Proparties odopts an
al-encompassing approoch that focuses
on bullding a sustainoble business whera
risk toking Is consistently aligned with risik
appeatite, and threats to business objectives
ore adequataly mitigoted. The primary
objactive of risk managameant s to ansura
eificlant  risk/retum  declsion-making,
raduce volatility In operating parformancs,
improve operational sfficlency as well as
the qguality of service dealivery while aiso

ensuring that the Company's rlsk profile
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s tronsparent to senlor management,
the Board of Directors ond other relevant
stakeholders. In addition, the Importance
of risk monogement Is stressed through
a rero-tolerance for wviolotons of risk
management guldalines.

Risk Manogeamant practicas ot Mixta Nigariao
centre around bullding a sustalnable

business whers an acceptabls risk profile
s maintained. Therafors, our approach s
driven by tha following key objactives,

Business Sustainability: This represents
resilency over tme. It [nvolves our
organisation’s abliity to survive significant
internal ond sxtemal shocks.

Accountabifity: This represents our
organisation’s and business manoger's
obligations to account for our activities,
accept responsibility for them, ond to
disclose tha results in o transparent

Manner.

Operational Efficiency: This represents
our abllity to dellver services In the most
cost-effective mannar possible while
maintaining the highest fecsible quality
standards.

13 2 ruturs-procfing: Scolable Afordobia Housing

RiskfReward Afignment This Ik an
optimization concept that seeks to achleve
madmum possible retumn for sach unit of
risk taken.

(c) Key & Emaerging Risk Foctors

Balow are some rsks that moy Impaoct
the Group. The Group hos employed
differant measures In oddressing these
risks; however, this summary should
not ba regarded as a complete and
comprahensive stotement of all potential
risks and uncertalnties.

1 The Group actively pursuas developmeant
opportunitias; hence, unsuccessful
developments or o slowdoan In
development activitles could adversely
Impact the Group's reputation, revanus
growth and profitability.

2 Siow markst demond for the Group’s
products ~commarcial and residential real
astote - would result in higher iImventory of
harne units; and would impact the Group's
revenues and profitabllity.

3 Tha challenge of securing long-term
borrowing that could match invastment

In medium to long-tarm projects and
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assets remains, as we continue to see
shortage of long-tarm liquiclity and
minimal finoncing paorticipation  from
local banks..

Difficulties in obtalning long-term funding
wouid negatively impactcorporate growth,
spead of projact exscution, could result In
incracsed cost of funds, and ultinmotedhy

reduced profitobliity.

As deposit for home purchasas Is a

kay financing source, the inability or
unwillingness of property buyers to meet
thair instaimental paymeant obligations
for propertias they have commitied o
purchasa could significontly Impoct
compietion timelines, project cost
and guality, corporate revenuses, and
ultimataly profitability.

Adverse changes In regulatory or
government policies could significantly
affect the Group's business.

in the light of cument moacro-economic
uncartaintias, we expect that demand
fior luairy homes woluld remaln subdued,

theraby, Impacting the Firm's high-and
real astate product offering.

7 Dua to the liiquid noture of real estate

invastmants, the Group may be unable
to aker the Investment portfolio ot

an acceptable return In response to
changes In aconomic conditions.

Thevalus of the Group's real estate osset
could ba impoctad by foctors that could

drive property prices within locotions
where thase assets axist.

Loss of talents could result in an inablity
to operate sfficiently and to deliver the
required level of service that |s promised
to our cllents. The Group continues to
adopt differant strategies to attract and
retain quality personnel

W Ghen that wa are o mal astobe

development company, there is the risk
that inadequacias or fallures of project
contractors would odversely Impoct
project compilstion timelines, project
cost and project quality.

The Group Is expossd to wvarlous
oparational rsks such os folled or

inadequate processas, cantrols, systams,
and the risk that its staff, vendors or other

third party business partners mexy
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deflberately seek to breach established
controls or to oct in ways that ore
inconsistant with the Group’s guidalines.
in the event thot any of tha maojor risks
should crystaliize, Rkt could odversely
impact the Group's reputation and, hence,
customier loyalty.

The Group reviews [ts strategic business
risks on o continuous basis. The key risics ore
manitored and presanted to Management
and the Boord Audit & Risk Committes from
time to tima, This process assists business
managers in understonding the possible
impact of sach risk event and In defining
mitigating octions relevant to sach. In
assessing possible Impact, tha Group
considers both quantitotive and quaolitative
outcome of a risk avent, Including possibls
reputctionol damage.

(b) Business Risk Review - Risk Factors

Balow ara some risks that could adversaly
affact the Group. The Group has amployed
different measures In addressing these
risks; however, this summary should
not be regarded o= o complets and
comprehensive statemeant of all potential
risks and uncerainties.

13 4 ruture-pProofing: Scolable Afforcabls Housing

1. The Group actively pursuas development
unsuccessiul

developments or o slowdown In
development octivitles could adversely
Impact the Group's reputation, revanus
growth and profitabllity.

opportunitias;  hance,

1. Inodequata market damand for the
Arm’s product offerings - commercial
and residential real astate, would result
In higher than anvisaged Inventory
of home units; and would [mpact
the Group’s revenua growth andfor
profitabillty.

3. Tha Inabliity or urwiliingneass of proparty
buyers to meet thelr [nstollment

obligations for propertles they hove
cormnmittad to purchose as at whan

dua. This could significantly Impact
complstion timelines, cost and quality of
the development project.

4, Fadaral Gowvernment policles and

reguiatory changes could have an
impoct on tha Groups business

proctices.

B The Group's business acthvities ara
funded through a capital combination



FOR THE YEAR ENDED 31 DECEMBER 2023

ANMNUAL REPORTS AND CONSOLIDATED ANANCIAL STATEMENTS I ‘

of debt and equity. Therefore, difficuities
in obtaining long-term project finonce
for development projects from financial
Institutions could make project financing
difficutt,

6. Dus o the lliquid nalure of real estate
imestmants, the Group could be
unable to alter the investment portfolio

at an occaptoble return In response
to changes in aconomic conditions.

{d) Risk Management Framework

TheGroupsriskmanagemant fromework
s bulit around cora componants such
as Governance, Strategy and Policles,
on the one hand, and Systems, Tools
and Paopls, on tha othar, The fromework
allows for the Group's risk axposure to
ba prooctively manoged through a
continuous process of [dentificotion,
svaluation, monitoring and reporting.

Dur governance structure defines the

responsibllities formanoging, monitoring
and reporting risks. An indepandant Risk
Manogement function, which monitors
risk sxposuras across tha Group, works
closely with business manogers In
identifying and addressing risks In a
timaly manner and within occaptable

corponate risk profile.

in order to sufficlantty capture the
interrelationships among the varlous
risk exposures, our risk management
agpprooch fits In an sncompassing
Enterprise Risk Management (ERmM)
framework which oddresses the risks wa
acssurme while conducting our business,
in broad risk cotegories as summarized
below:
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Type

Risk Descriplion

Loss Charoctaristics

kiorkst & invesimeant Risk

Thee risk of oz dus WD
unfmeoumbles  movermnsanis in

tha valse of osssets.

Thils could result bn loss of value to the Company's
property imsestmant holdings

Project Risk

Ligquidiiy Risk

The riek of o negative Impact an
project quaolity. cost ondfor
compilstion timelines oraing
trom folled or inodeguote pre-
defined scops, unespected
changes in project scheduls o
inodaquate project regounces.

This could result in significont project cost
ovamuns thersby rasulting in eroded profit
rnorging on such projects

Tiva risk that tha Firm will not be
abls o meat e finoncial
obligotons g they foll dus.

Thiz could result in significont business disnsption,

daloys In project completion or could hindar
nommol operations of the Frm

Cperational Risk

The rigk of loss arsing from
inodaguate or folled Internal

progesssd, peaple, systems and
atarmol events.

Thiz could regult in business disrupton, ligation
costs and/or reguiatory panatties

Complionce Risk

The riek of loss orsing from
wviciotions ol o (135§

conformeance with lows &

reguiathans

Thizs could reswlt in odverse reputotionol impoct,
significont fincncial logeses orising from regulotony
penalties; and In severe coses, loss of business
licence

Credit Riek

Strategic Risk

Rapulationod Risk

The rzk of loss orsing from
countesparty’s  inobliity  or
umwillingness o fualdlie
controctual obigotions to the

GEroug,

Thiz could resull In Impalment in the Group’s
credit ossels and could morobly offect s short

to long-run Bquidity needs.

The ek of ioss dus o odvarse
or impropas implemaniotion ol
buisiness decleslons, or lock of

reEponsivenses o Indusiny
changes

Thiz could result in o significont loss of morkst

shara.

The rigk of brand damoge due
o the follure 1o mesl
stokeholdars’ sxpectotions with
epect o tha  Firmis
performances and behaoviour,

This could result in o significont loss of morket
share; loss of key employees and costhy litgotion
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&l MARKET RISK AND INVESTMENT RISK

Market risk Is the risk of loss from unfovourable
changes in the fair values of financial Instruments
coused by adverse mowves In market variobles,
such as foreign exchange rotes, intereat rates,
equity prices, commodity prices, credit spreads
and implied volatiiities of the market rates.

The Group Is exposed 1o Market and Investment
risk due to possible fuctuations In foctors such as
foreign exchange rates and intarast rates, and In

changes In property value.

The objective of market risk management is to
ansune that exposures are kept within acceptable
limits, while optimizing retums. The Group's
market and Investment rsk management
practice sesks to achleve this through identifying
the appropriate balance between risk and return
In its investment decisions.

Therefore, Investment decisions go through
different levels of authorization before execution,
and only after enhanced risk assessmeants and
due diligence axarcises,

611 INTEREST RATE RISK

Interest rate risk Is the rsk of loss to Net Interest
income (NI} arising from changes in market
Interest rotes on rate sensithve ossets and

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

llabllities. The Group carries some Intérest rate
sensitive assets and llabiities which are priced
with fiwed rates, but reprice at varying frequencles.

The analysis balow describes reasonably possible
movements In Interest rates with oll other
variables held constant, showing lkely Impoct
of the gap betwean Interast sensitive assets and
liability:

Interest rate risk managament

The Group s exposad to intarast rate risk becouss
antities In the Group borrow funds at both fived
and flooting Interest rates. The risk |8 manoged
by the Group by maintaining an appropriate mix
betwean fixed and floating rate borrowings, and
by the use of Interast rate swap contracts and
forward Interest rate controcts. Hadging octivities
ore evaludated regularly to align with Interast rate
views and defined risk appetite; ensuring the most

cost-affective hadging strategies are applied.

The Group's exposures to Interest rates on
finonclal assets ond financial lobllities ore
datailed in the kquidity risk management section
of this note.
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‘ FOR THE YEAR ENDED 31 DECEMBER 2023

Under interest rote swop controcts, the Group
ogrees to exchange the difference between fixed
and floating rate Interest omounts colculated
on ogreed notional principal amounts. Such
contracts enable the Group to mitigote the risk of
changing interest rotes on the fair value of lssusd
fioed rate dabt heid and the cosh flow exposures
on the izsued vorioble rats debt heid. The fair
value of interest rate swaps at the eporting date
Iz determined by discounting the future cash flows
using the curves at the reporting date and the
credit risk inherant in tha contract, and is disclosad
below. Tha average interest rate is based on the
outstanding balances at the end of the financial

year.

As the critical terms of the Interest rote swap

contracts and their cormesponding hedged items
are the same, the Group performs a qualitative
assessment of effectivenass and it s axpectad
that the volue of the interast rate swop contracts

and the valua of the corresponding hadged items
will systermatically change in opposite direction in
responsa to movemants in the undertying Intenest
rates. The main source of hedge ineffectiveness
in these hedge relationships is the effect of the
counterparty and the Group’s own credit risk on
tha fair value of the interest rate swop contracts,
which I not reflected In the fair value of the hedged
itern attributable to the change in interest rotes.
No other sources of ineffectiveness emerged from
thesa hadging relationships.

(o)  Repricing period of financial assets and labilities
The table below analyses tha Group's Interest rate risk exposure on financial agsets and labilities,
The financial assets and Rabilities ara Included ot carrying amount and categorized by the earlier

of coptroctual repricing or maturity dates.

Group
(i Asot Dec 3L 2023

Iﬁrﬂbﬂi‘m M=
Insreat
Carrying Upto 3 A el 1 ibaaring
e o Yo Nots Amount  monthd months  -Emonthi months  instruments
Cash and cash aquivolents 24 A4EAME  L4LRAO4  2O0G.4M - - -
Loans to retabed antities nii) LoaT e - - BIT Lo8g, 484
4800730  LA4BA04 200040 BI73 |0BE.444 -
Bowrcrwings et SOz 048 - - 76,451,857 AT -
Sap (BE32230) (448804  20084N (TRAL3ESL)  (13.33.748) 2
Curwialive Gap LAgiand  R4BLME . (TaoenmTo)  (BeszaEm)
Interast rats sensitivity analysis

The sensitivity onalyses below have been determined based on the exposure to Interest rates for both
darivatives and non-dervative instruments at the reporting date. For floating rate liabllities, the analysls
Is prepared assuming the amount of llabliity outstanding at the reporting date was outstanding for the
whole year. A 1% - 2% per cent Increass or decreass ls usad when reporting Interest rate risk Intermnally
to kay managament personnel and represants management’s assessmeant of the reasonably possible

change in interest rates,
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intareat Rote Shook
™ 14438 L4830 (728,008) {Bea 225}
b 2887 BE.0B0 (Lasoam)  (L728448)
-1 {14,438} {34, 580) 720,008 BE322Z3
=% (8472} [ fe e8] L489.8M 173448
(1) AsoiDecHl 20
intareat boaring instruments -
Intorest
Canrying Uptod 48 Owar i bearng
I Hhouesaonchs of naoliro b Aot mamthe s T-12 momi b v i Immrbrrminis
Comsry conut oty ) Libvodenes 24 PR -0 - 108818 - B4
Lomns to relotad entities B[] 4EYIEE = - 7408 LB H04
BTE4A0  RSdEAN - =) 568,041 8414
Borravings 286 R LR - - 42ETOBS0 38084003 -
g (T4j00082)  2ddEa2 E (aTra244)  (3m418068) BT
Cuislcithve Bop 2340417  2M4BAE  [(IAA7AS3T) (TaB47703)
Interawt Rode Shock
" 22484 F2484 {2em.288) {Tag47e)
. ] FTET-] ERY-T (recsrr)  {L4omoes)
=1 (Zapa) (2, 4m4) 368,78 THBATE
% {44088} {44.688) TO0.877 LaSE 08E
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=
(i) AsotDec 3, 2023
Mar-
Interest besord ng nstrumants Inforast
Carrying  Upo3 e e 12 boaring
in thausamds of naira Hote Amount  moepths  months 7-Wmonthe  months  nebuments
Cash and cash squivalents 4 MATD  TOATO - - - -
Loans to reloted erlities Hbdi} 4328080 = = BABEETA ABAHTTI2 =
44000830  TOEIM = 358,570 MBI =
Borroresings 28b 7 504, 808 - - B03ea81 753718 -
Gap (Zas4nBET)  TOAITO = (BaBE4EI) JEEE0,08T =
Cunasiaive Gap TOATD TAANO  (82806843) (IAB4Nm0E)
ntereat Bate Shock
" 7.8 882 (B28.084) {230,.450)
ol 1,363 Wasa  (L08T0m) (aregm)
e (7602} (7082) BrR.080 38450
% (18383} (18363} LOBT.E ATH.58
(vl AsatDes N, 2022
Nan=
tntorast baaring matrumants hrikarast
Carrying Uptol a6 Over 13 bearing
I tha upEnas of nomrn Hate Amount months  mantha  7-iZmonthe  months  instrumenta
Cash and cosh squivalents 24 2708838 2708438 - - - -
Lowars: bo relcied antties Ab{iy 40148837 - - 1TTae8 BE AITATE =
42887 TR LTOAH3E - L 2B ATTA3Y 5
Botrramtiggs 280 LB - - 410847240 B A20,743 -
Cionpi (aeavan) 2To8A = [40.242843) 1B B0 0 -
Lammidathse Bop TTORAIA  2TORBAE  ([EVAL00E) (ER2Tn)
inioreei Foio Shook
" 77,088 o7 e {A7e240) (g 7a)
b ] BATTT Bamy | TB0,5a0) [2ra.n46)
-2 [xT.008) [27.088) aTh.340 Harry
- {84.77) (84777) 750,880 L 12T
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612 FOREIGN EXCHANGE RISK:

Foreign sxchange risk is the risk of loss due to
adverse movements in the sxchange rotes
opplicable to foreign cumency denominated
assets and llabllities. These are assets and lobities
which ore denominoted in a currency other than
the Group's functional currency, Nairo.

An odverse movement in opplicoble exchange
raote would result in losses in foreign cumency
denominoted ossets, ond increcsed exposures
In unmatched forelgn curmency denominoted

Forelgn Currency Concentration Risk

FOR THE YEAR ENDED 21 DECEMBER 2023 I '

labiities. In addition, a foreign mohange louidity
mismatch could arise as a result of o mismatch
in the moturty profile or Bgquidotion timing of
obligations or assets denominated in a foreign
curmancy.

The Group's exposure to foreign exchonge risk
arises from its debt obligations denominated In
US Dollars (Mote 29(e) (vi & xii)). Foreign exchange
risk exposure also arises from foreign currenoy
obligotions due to project controctors, consultants
and cther vendors from time to time.

The table below shows the Group's and Company's structural foreign currency exposures for the year.

Group
As ot Dee 31, 3038
Tunilo  Momsoon
in thousones of moin MoTe Rir o UED cap Emmo Dirwar T rherm Totml
Comsh and nosh squivolents 28 TARETA 42318 4 20611 - = 345300
Loans to mbated andliss i1 L0471 = = = = = Lo47TIn
Distitos ond recetwoibiss [smuding
propoyments | = 18,675,348 A308 - 46T AE2 - - E0a6,708
CrETy ey & amasn - = 2288748
Tunisla  Mowsocs
i thoersemols of noioy kil usp cap Emra Do Dirham Totml
Enaromings L papRsAn  2EAAAED = 880 Rocek = BOA33043
Other llobiites {sciuding accruois) a8 ZiSA a0 = = S8E3 104 = = 05I5348
N84T AED 2 EBRABYE - EoOkoed | B22 paG - 1203588393
Hat open poaition (n2zze08) (28a064) 4 (erzs82) (Lexneee) = (87,770,086)
Bunsitheity amahysie Forsign Exohonge
0% - {z2Ba 06} [ fleraze)  (wazee) =
205 - {Baaa) ! (3raars)  (a0a678) =

mmnnpmmzﬂmunm‘l.ﬂ‘l
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dun ot Dwa 31, 2002
Tianlsla (S
In thoamands of rairn Holro L BaEPr B Dimar Dérhaamm Tortad
Comh ond cosh equssolents 4 L4207 LIGAAET 2R 2354490 = = 4,182,282
bpans to mioted emtidas b 4BEEIS0 = 5 e = = 4ETIEG
Dasbéoers ond necslbmbies {eecheding
prepoyments) a 1,378, 68 2308 T LAI3.067 = z 12708220
[nanrmE M7 583 252788 \BTREEE = - dasnin
Tumizla [ ol et
I ‘thounoreds of noiro Koo LBl GER Euroi Dimar Drhom Tobad
Eonrowdng THE30 500 L0280 & = 2.830,287 BBL800 BLSfL B8
Citiar fobiiiies {guoluding socmmis) a8 AT = T ws = = B ATTIE
sy L0560 = * 800,207 LR ] B8 20 064
Mt o positicn (resse7ie)  Ba730a 2maves  \ETASE  (2620247) (asaBs0)  (r6E7isad)
Bansitisty anclyses Forégn Exchangs
0 = E3730 JEET araay
it | = L] L 1] SIB AT
% = (exra0) (2s878)  (M67567)
-5 (T4l (ELTER) (33miva)
Company
Aa ol Dec 3], 2035
Tunisho Morgonn
in thousonds of nalm Molm am BEF Eurn Dénar Divtesm Tokol
iCoshi and cosh sgquivolanty 24 TIEL2e8 42004 - L] - - THEIT
Loons (o reicied enthie a0(i) B B30 080 L307.507 - 10,328 453 - - A2 TR0
Debtars oad recelvabins {excucing
prepoyrnEnty ) 22 AR 24B A8 3308 - - - - 8202, T84
A0 B L4820 - 10,338 35S - - By
i i 7 a4 E08 = = = = = ETGRAE0R
Othar fobiities (moiuding aocruok] ) SREAE080 - = = = = B B48,080
20802800 = = = = = Lot ek ]
Het open paaiticn FRETT R T - maseos - - (zissane)
Sanaltivity analysis: Farsign Exchange
1o = 244083 = L3 a0
e = 48EEDd = =
IR - (24383) = ]
~E0r. = [4885824) & =)
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Anai Deo 31, 2022
Turdsio Mo oo
i Hheoumarsde of nalro i usD aEr Eurg Dénor [rhioem Tibal
Cosh ond cosh aquivolsnts 24 {52734} 2WMLALT  IWATHE 336,440 - - ZmoRaEr
Loons to neloted endities Hmd) AN EESET - - - - - A EE.8%7
Dabiors and meoelvabies (eciuding
prepoyEments)] 22 0 el 923 2300 - - - - 204883
BEAZA438  LW/B83  T5A768 238,480 - - 7L807.308
Bosrowings 250 1, 70,008 - - - b - BiTERO&S
Crtthasr linbilisey {excheriing ooonds) = 33 E47TAN = = = = E AN547 780
95,832,848 - - - = - 98632048
Het opan positlon (epasn408)  RI67883 JmATeR 235,440 = - (mrmee)
Sensitvity orokmis: Fomign Exchongs
1 = o e Agas
200 - 23831 EL7EY -
-0 3 (meyes)  (i5678) =
-20% - (&azm33)  ([5L9m3) -

82  CREDIT RISK

Credit Risk is the risk of loss arising from a counterparty’s inability or unwillingness to fulfil contractual
obiigations to the Group. The Group is exposed to credit risk In tronsactions involving cash and cash
equivolents, deposits and plaocement with bonks and other financial institutions as well os loans to related

entities and receirables.

Credit risk from balances with banks and financial institutions is managed in occordonce with the Group's
Counterparty policy. Investments of surplus funds are mode only with approved counterparties and within
credit imits ossigned to each counterparty.

The Group's maximum exposure to credit risk B provided below:
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Comt arad cosh Orichuser Pzt vohbes:
I theusmnae of Mol Bubsaisnis Loons to relotsd antities.  (exohuding Prepoyemseed)
Dme 2028 2 Decli¥? Dec2i2E D 2003 ‘D 2020 D 0

Camying amount B0 A oA L0477 457205 ga428M 12,0
Asawin ot amoctised ooat

mitir post dus no impaimed AAE30 ARl Loa A5TIEE  BA42AT  1LTEa
mpoined = 318 T804 400 2E81R47 TRO4T83  B08a008
Erogs oImourTt BAGI0E  AlGA BT 85818 TASLRS  MMMTANS  NTE0.H38
Afowonca for impoinmmant (ndivideo} = (2338} (TB04488) (2801247) (7704783 (8004.008)
Coarrying armouant LASME  4JEIUEE LOaE IS 4ETIEME B AA2ATI  RFOEEE
T ol ssposone o oredt risk the Compony hon is o3 foliows;

Eoah and cash Other reeslvobles
in thoumoncds of Nalno equimienis Loons ta redoted antitles.  {exoluing Frepoyrant )
Dme 2028 2 DeclOdr DeociidE D 2032 Do 2023 D 302

CORTying oImodurnd ML 2TORS3E  SE3RIVED  AOMESIT JSISITE4 Jo0s0E0
Asoets of omontised oost

Halthar post dus noe mpoined M\ETD XT0A838  43FEITED  400EB03T  SBIS1IMG4 30045500
mpoind = = Tanaaz 2T E0R 83887138 A TERIR0
Grogs omourt METD 21706838 BOARIDSR paaTD SLELER J3B3IBRED
ARowoncss or impairment (indtvicum} - - (1asong?)  (2700800) (amaTan  (amen)
Corrping orm ot T80 10883 4328150 404883 4B ZELO4 280480538

Based on historical payment behaviour, and extensive analysis of customer credit risk, Management
is of the opinion that the poast due & impaired amounts ore recoverable.
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6.21. CREDIT CONCENTRATION

The table balow breaks down the Group's main credit exposure at their carrying amounts, as categorized
by tha geographicaol region as ot 31 December 2022 and 31 Decamber 2022, For this table the Group has
allocated exposurs to reglons bosed on the ragion of tha of domicile of the counterparties

GO
i thousends ol Hoim Cosh ond cosh Leans to ralated entltes Otrar recabmbles
s lvianits {mwchading propayment)
Dec 2l Doo2032  Des 2023 Do 2022 Dac 2083 D 20222
i Migaric
Bouth—west 2463086 44002 2552181 TARIIBE 2605084 IEIGGITE
Bouth-south = = - = = =
Remat of Wesst Afric - - - - 28340 008
Eurcpe - o - = - \Emoe7
o Qumount FARAOW 484012 BASZiEs  T4B37EA  JRMTAI  FOSE0534
Alicwonos for specific Impolmnant “ (2aze)  (7m0ases} (zomaa7)  (TP0a783)  (BoS4008)
Camying amount BAEMON 4MIIBA  LOWLTIE  ADILEN  RAMLETI L3868
Campany
In thousonds of Kol Gosh and cosh Loans to related antities Oftvar rooodvabies
squivoiants {eorotuding prepoyment]
Dec 238  Dood0Er  Deo 023 Do 2033 Do 3623 Do 2023
i Wigaric
South-west TARID  2F0AA8S SAAITR0 A0 l48GAT  ARUROTEA 26040500
South-south, = - = - - -
Reat of Wess Africa - - - - BR340 -
Europs - - - - - -
Eroun omouTi, TERITO0  2R0REA8  4ACMITAL  A0)adeaT SEPHLIAN 20080500
Alremrn s bov speciic Impalrment - - - - a0 -
Carrying ermount TERYTD 2T0AA3 M3 MAITED  404AE3R 4EDRITEE 26049838

6.3  LQUIDITY RISK MANAGEMENT

Liquidity Risk is the risk that the Group will be unabie to efficiently meet both expected and unexpected
cument and future cash ficw and collateral obiigations oz they fall due.

Prudent liquidity risk management includes maintaining o stock of high quality iquid assets, while at the

same time securing long-term funding to ensure the availability of adeguate funds to meet the Group's
obiigations as they fall due.
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Liquidity Risk Profile

The key measure used In monitoring Nguidity riek
ks the Maturity Gap Ratio, which is calculated as
the ratlo of maturity gap to maturing llabliities,
across all currencies of exposura. Tha maturity
gap Is the differance between maturing ossets
and maturing lobilities within each maturity
band

The Matwrity Gap Ratio displays the extent
of mismatch betwesn maturing dssets and
maturing liabliitles, The company reviews its
Maturity Gop Ratio on a monthly basis, with closar
attention to the 30-day gap.

In assigning moturing llobifitiss to sach maturity
band, the Group allocates a significant portion
of its maturing liabllities to the eorliest possible
pariod In which such llabilities could be called
This s a more conservative approoch to liquidity
managemeant However, the actual expariance |8
such that these lioblliities have longer effective

14 8 ruture-proofing: scalabie Atterdoble Housing

maturlty, in some Instonces, graater than 12
maonthe, such that should the moturity gop below
be cassessed using these affective maturity
profiles, positive gops would be observed In
the short term, up to 12months, Tharatora, In o
normal business conditlion, and under a mild
stress scenario, whera market liquidity tightens
and it Is more difficult to ralse short to madium
tarm funds, the firm remalns wedl able to meet its
obligations as and when due.

The Group continues to adopt a number of
strategies In managing short-term  (iquidity
position, while olso Implementing octivities
amed at Improving long-term bolance shest
Etructure,

The tables below analyzes the Group’s and
Companys finoncial lobilites and assets Into

ralevant maturity groupings.
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Tobtnd Finawoin| Lishilibes BE EX7 848 BG5S LETLAS0 - 43,403,238 B, 718, THE

Carryling @ross Hominal g to & 4-8 T-u
in thenmanais of ol Armount {outhow)finfioss  months maniis montha 1= E ysors
Loons ond moslvobion ndl) 0148 957 40185857 - - B84, 008 3EA5LET2
Desbirun ond mecoivoties 23 g0 sa9 29040528 2 = 24BN 4587280
Cosh ond ook equivaiants 28 2Me.838 2.708,838 2108838 = = =
Tobol oussts habd for rmonoeging Sy riek T, BT B0a 1,807,303 ron BiA - 8, b8, T 41,0873 351
Mot Bquidiey {Gop) {Surplus {24,725 i) {24,728 Bag) 1187 faa = (e 3s7108)  [6 88 408)
Curmalothvs Updity [Sop) Burphs LW7888 L7988 (M 060,108) (ZR7IS84d)
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6.4 OPERATIONAL RISKS

Operational risk Is the rek of loss orising from
Inadequate or failed Intermnal processes, people,
systems and external events. Operotional
risk could result from efroneous transactions,
froudulent acts, parformance fallure of vendors,
or business disruption, which could result in
financlal losses and/or reputational damage to
the Group.

Miita Real Estate Plc mandges operational risk
using o well-established control framework,
ond tools such as Risk ond Control Self-
Agsessment (RCSA), Issues Management and
Whistiebiowing.

RCSA {8 o forward-looking evaluation of both
potential and current risks faoced within the
Group on a dally basis. It glso Involves assessing
the controls implemented to prevent, detect
of mitigate the occumence of the risks; as
well as recommending octions for Improving
deficlancies, or designing new controls within the
process. It s conductad in a quartarty workshop
attended by business experts within the Group.

An Issue s on observed gap, which has not
necessarily resulted In a risk event, but has the
potential to. Possibla issues could include process
flaws, control deficlencles, systermn deficlencles,
observed misconduct of wvendors andfor

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

employeeas, lack of knowledge of relevant policies
and procedures by stoff, amongst others. Issue
Managemeant, therefore, is a proactive process of
Identifying, assessing manoging and monitoring
Issues that have the potential to result in risk events
within the Group. The objective s to resclve these
issues before they result in actual losses. The Risk
Manogement team identifies and assessas issues;
whila staff members are trained on an on—going
basls in the abliity to identify fsk lesuas and profier
possible solutions to mitigate of eliminate any
observed lssue. Risk issuas are monitored untll they
are oddressed and closed out.

Our Whistieblowing system enables anonymous
as well as confidantial reporting of cbserved

misconduct within the Group. Stakeholders such
as Regulotors, Shareholders, Clients and Staff
con make use of the Whistieblowing portal on
the corporate website or call the Whistieblowlng
hotiine for seamless reporting of misconducts.
All Information obtalned via the Whistieblowing
channels are thoroughly Investigated, and
disciplinary octions are applied when necesaary.
In addition to the banefit of early identification of
misconducts, the Whistleblowing system serves
¢is d preventive control for froud, bribery and other
forms of misconduct within the Group.

Overiaying thesea forward looking, as well as event

spacific approach In manoging operational risk Is
an active action managemeant approach almed

mmm'mmldﬂ
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, FOR THE YEAR ENDED 31 DECEMBER 2023

ot praventing occurrance, reducing possibiiity
of occurmence, as well as mitigating the Impoct

of operational risk events. Actions are assigned
to risk ownars or to dalegated officers, known s

Action Owners, who have sufficlent knowledge
and the authority to perform such remedial
actions, within specified timelines. Action
completion stotus la constantly monitored by
the Risk Manaogement Unit and reported to Unit
Heaods.

Reports genaratad from data collected from these
operational risk manogemant processes provide
business managers, Bwecutive Management
and the Board with Information to help maintaln
operational risk ot appropriate levels within each
business line.

Tha ulimate am of the operational risk
management activities is to Improve operational
afficlency os wall as the quality of service dellvery
to cllents throughc

* Improved procasses and operational
guidalines

* Minimising occurrence of avoldaoble risk
avents

* Credating Group-wide risk owareness that
guides behoviours and creotes a careful
approach to transoction handiing ond
execution

150 ruture-Proofing: Scalabie AHerdake Housing

65  STRATEGIC AND REPUTATIONAL RISK
Strategic Risk is the risk of joss to samings or
capital arlsing from adverse business daclsions,
improper Implementation of decislions, or lock
of responsiveneass to Industry changes. Some
strategic risk factors that the Group is exposed
inchude octivities of competitors, palitical terrain;
the sconomy; laws and regulations; changas In
customear preferances ond strategic business
declsions.

Reputational Risk is tha risk of loss to eamings
or capital arising from damoge to the Groups
raputation. This damage could ba bacousa of
poor communication; crisis mismonagament;
poor service dellvery; regulotory non-
complionce; poor finonclial performance; poor
corporate govamnance & leadarship; Inadaquota
Corporote Soclal Responsibliity; or a lock of o

strong workplace culture.

The Group's Strategic & Reputational Risk is
managed closaly with the Corporate Strategy LUinit
and tha Marketing & Corporota Communication
Uriit respactively.

6.8 CAPITAL MANAGEMENT

Our eapital management objectiva is to malntain
a strong capital base that Is backed with high
quality ossets with stable valuations in o manner
that sustains future development of business
activiles and creates sustainoble value to our
Sharahaolders,
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in doing this, we focus on optimising the use of
avallable capiltal, and In ansuring proper capltal
allocation amongst the different businesses,
accarding tothe Group's business and invastment
strategy, but In consideration of the level of risk,
and return expectation from each business area.
Our focus is to safeguord Shorehoiders’ funds
and to ansure that it is not [sopardizad through
unguarded risk taking.

FOR THE YEAR ENDED 21 DECEMBER 2023

1Y

The copital of the group is manoaged with a view
of maintaining a controlled relationship batweaan

agquity and debt in order to malntain an optimal
copital structure which reduces tha cost of

eapital.

The Gaaring Ratio for the Group and the Company
as at 31 Decembar 2023 |s shown baiow:

Group Comparyy
In thousands of nolro 2023 2022 23 20223
Barrowings [cument and non-cument) 80,823,048 828854883 67266808 6785085
Totod Equity BE2B4448 71472290 BB3B40918 57529403
Bearing Rotio® B4.35% n5.83% §0h 00% W7.40%

(=)

The Group/Company gronted unsscursd commercial popers to the Ioliowing subsidiones company os ot 31

Deocermiber 2073 to support their opsnations and working capitol.

Counterparty Intares! Value aatusrity How [ mudsting
nma® [ 1T data*
{1} | Surmmmarville Soll Club Liribed | o 3i-Dec-25 | Exieting/Hew
(i) | FP2 United o ] S1-Dec-25 | New
[iii} | Townsville Properties Lirnitad 2% | -mor31 A0-Dwc=-23 | Hew
{iv) | siixio Abica, 54 x| rdon-23 T-Dec~17 | Exuting/vew
(v} | mixio Africn Structural Systenns % | ion-z3 T-Dec=27 | Exdsting/New
() | Mecem | =don-23 IDec=27 | Exisding/Mew
Wit Sanegol | S0-Now- B0-Howv=-24 | Exeting
20
(vl | Hobsl Sores B | A0-Hov- A0-Mov=-24 | Exiading
20
(v} | Lokews Lokes Goll Chibs Limiled | 1-dan-20 -Dec~25 | Exdeting/Hew
{ix} | sorden City Golf Estate Bevelopment 10% (Fived | z2-aug-1a | Mot oppiicotis | Exdsting
Lirmited jrlarasl
rote)

muapmmaiummhulﬂ
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FCR THE YEAR EMDED 31 DECEMBER 2023

Y

1 RELATED PARTY TRANSACTIONS

During the yaar, the Company transacted business such as the provision of real astate management
sarvices with certain companies that are regarded as related antities. The gross value income/ expenses
by the related parties during the period ended 31 December 2023 amounted to N3,844,850,670 (31

Dacember 2022 N3,848,801,000),

The related parties and balances for the period ended 31 December 2023 are listed below:

Group Group Company | Company
Related entities Mot NDec2023 | NDec2022 | NDec2023 | NDec2022
Due {to) / Dus(to)/ | Duefte)/ | Due(to)/
from from from from
i) 000 HOo0 HO00
Agsal & ReSonce honoaermsnt
Company Holding Company Lirnited 26(a) (24040738) | (ne70008) [ (B032850) (737487)
23(a) AT1AT2 251432 356,838 38333
28(a) {#82720) {80,005 (287.861) (284,048)
ARM Hospitality & Retail Fund 28(a) {182,481 (16.470) (182.481) (r2a.844)
23(a) 100,286 BOJIOE BOIOE BOLIOE
AR Invastrment Managers Lirnibed 26{a) - = [ [B032850) (7374871)
16 {485 353) 478136 (383,509) [284.889)
Towrsville Properties Lirmited 23(a) - - 3,788 0,703
23(a) - - ol 544 BE.B08
02 - - 8,035 8,088
Cross Town kiall Properties Limiled 28{a) - - (26.867) (26.8687)
FP2 Lirnited 23(a) - - 231,023 196,317
23(a) - - 1235.068 LNS.070
02 - - 126,848 N4,776
Adival Properties Limited 23(a) - - LBOZ,845 L742.026
28(a) E -| {768100) | (LN6.358)
28(a) = - | (1e3eesq) 445,452
16 - (0) (r24,848) (72.808)
Toll Systenms Developrment Company 28{n) - = | (aas200009) | (23.27600)
23(a) - - 13741666 | 10,680,088
New Towns Developmant project 23(a) 62,088 £2.086 EEA30 O30
Surnmerville Goll Club Limited 2a) - =| 28886073 ( 28.808734
23(a) = - 2504,328 0
02 - - 3,098,040 2746212
152 28{a) > - (240 (240)
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Group Sroup Company | Company
Garden City Goll Estale Developrmant
Lirmitesd A EOGE. 218 4,689 468 E0GE5. 18 4,889 468
0.2 386,760 3BE.7H0 386,760 385,750
2¢{a) (77o.60) (687.313) = -
28{a) [47.241) [47,241) - -
23a) 48,003 26,200 48,003 26,200
ARM Life Pic B{a) (383) (3sg) (388) (389)
Mistas Adric Ma) - - 8.240,078 273412
0.2 - - 28,637 0,688
Ha) = = =
Mixba Cobe divoine #5{a) - - 20,420 20,420
2a) - - LZLEED 450340
0.2 - - 58,506 Wrre
Hotel Gores #5{a) - -
Ma) W87 44,818
0.2 - 778 3,820
Mt Sergal 25a) - - L33 16342
W) - - 66,774 ABG,H20
0.2 - - TE.8N 30,087
Mista Mamotts 5a) - = a2 13
0.2 = = = =
Minta Alrica Structunal Systems W) - = 3,164,682 L7E3,287
0.2 - - 178:650 $64, 848
Misbarrn Ma) 83822 -
AR Hospitality & Retail Fund
Rt i) 3,308 3,308 3308 3,306
AR Firuanciol Adviserns Lirited 8(a) {180} {180} (180} (180}
Oewavwinds Hospitality Lirnited ) - = = =
28(a) (28) (28) (28) {28)
Cilursiche Urtcan bicills Lirrited 28{a) (273) (27m) (273} (273)
Feirc Peirk Lirniled 23 a) 894,766 LOOZ 445 BE4TI2 1002.392
8{a) = E o 5
T3 - - - -
28{a) (262708) (252708) (262708 (262708)
Bsachwood Proparty Developrmant
Company Lirnibed &{a) (213,833) {1as,081) = =
T3 - - - -
2 8272 7477 - -
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Group Group Company | Company

23(a) 460 2196 20,263 -
28(a) (203,87) (214)84) (28187) (202-364)
02 726 704 - -
Tririby Garcens Limited 23(a} 4,740 - - =
28(a) (43,512) (2.007) (a3512) (3.007)
Lokeews Lokes Goll Clubs Lirnied 23(a) 237186 B36,320 820,758 TE0, 36
28(a) (153,003) (236,800} (m2447) (152,447)
12 JE5E TT0BEE 204,838 Lrgetorid
a 3,303,406 2,670,739 2542,464 1,833,381
Loskeorwe Lokes Hospitality Lirnited 23(a) 122,868 62513 122,868 G283
el 810,880 50,880 - 8
F. | 8517 BE,082 8517 88,082
102 BNE N5 GRS ans
28(a) (26,362) (20,566) (40) g

Mixta Alco Corporols Senices
Lirriilad 22{a) - - TE4ET7 -
18 = = = T, BT
102 - - - -
28(a) (47e580) |  (484,042)
Mt Alfordoble Housing Lirnied 22{a) - 269 10,417 267,668
102 - - - -
Mt Ethiopia 2Ha) 35,034 33,783 35,034 33783
DU Coleciives Lid 22{a) nI7e 2449 178 2,449
28(a) {75,150 {18,728) [7EI50) {18,726
Hew Town Recehable 2%a) - - - -
2%a) mnz - e ] -
Homesteod Court Limibed 22{a) 630,866 628,73) BA0.B66 628,732
28(a) (27.670) (27,670} {z7.670) (27.870)
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36 CONTINGENT LIABILITIES

The Group ls presently Involved in 8 (December
2022: 12) itgation sults In the ordinary course of
business. The total amount claimed In the coses
agalnst the Group |s estimated ot N182,348,168
(December 2022: NE38,131,870). The octlons are
being contested and the Directors are of the
opinion that none of the aforemantioned coses
Iz Healy to hove o materal odverse effect on
the Group. The Directors are also not owore of
any othar panding or threatanad claims and

Iigations.

a7 GOING CONCERN

The Group and Comparny hove recurming negative
nat operating coshfliows, nat currant llabliity and
a high gearing ratio. These events or conditions
indicate thot a material uncertainty  exists
that may cast significant doubt on the group
aond company’s abliity to continue os a going
CONCaIm,

he Directors have no reason o belleve the
Company will not be able to meet its obligations
and remaln a going concern In the foreseeabie
future.

In arriving at this position, the Directors evoluated
quantitative ond qualltative information and
avants known and reasonably known at the date

FOR THE YEAR ENDED 31 DECEMBER 2023 I '

that thesa financial statemeants wers issuad. The
following conditions were evoluoted: current
financial condition, liquidity sources, condidonal
aond unconditonal obligotdons, expeacted
cashflows, legal proceadings and relotionships
with key vendors and customers.

The Company moda o post-tox profit of w218
billon n 2023 FY belng revenue from the
Company's real estata business octivities of
homes, land sales and falr value galn from its
Investrment properties. The current FY ROA and
ROE remain positive and higher than last year's
position. The oggregote working copital also
showed slight iImprovermnent comparad with the
preceding year's position, and this Is expected
to Improve further in forthcoming years with the
various business inltiatives and expansion plans.

The summary of the key financlal ratios Is as
highlightad below:

Arruﬂllpﬁtﬂﬂﬂlhﬂunﬂhﬂlﬁs
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FOR THE YEAR ENDED 31 DECEMBER 2023

2023 202
Profitability ratios
Profit margin ratio 127 018
Returmn on Assets BBN 7%
Retum on Equity 224%  48%
Uquidity ratios
Working copital rotio 078 07
Cuick Rotio 022 02
Leveroge ratios
Dobt-Equity rotio 0.84 118
Dobt ratio 037 0.44

in 2023FY, the Company successfully repaid M4l
billon of maturing short-term notes and fully
iquidated its Series 2A & 28 Bond In October
2023. Borrowings increased by MEbillion in 2023
compared to 2022 position due to the drowdown
of longer tenor debis to refinonce short term
borrowings and capitalization of bomowings
cost during the period. While there were
delays in settlement of some of the company’s
obligations, the business did not experience any
danial of usual trode cradit from its suppliars ar
other labor diffioulties, while the Company’s legal
proceedings continued in their usual manner
with no record of cases that might jeopardize its
ability to operats.

Business and Financing Inltiatives:

Global economy growth in 2023 was one of
resliience os the year was charocterized by

156 Future-Proafing Scolobls AHordabie Housing

several heodwinds such as elevoted inflation
which coused significant drog In consumer
demand, sustained Interest rate hikes to curb
inflation resuiting In disincentivized investmants,
weaaker frode, and spates of geopolitical tensions
which further eroded investors’ confidence and
fusled markst uncertainties globally.

While these headwinds wera fisrce anough to
reverse some of the post-covid growth recovery
of the global economy and drog soma major
economies to the brink of economic recession,
the global sconomy remains resilent with
estimated growth of 2.6% in 2023

Nigerio which occounts for about 90% of the
Group's business also hod to contend with
uncertainties aoround the general elections in
oddition to the giobol heodwinds In 2023. The
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pro-market reforms implemented by the new
administration when it came on board welghed
an the performance of the economy in 2023,
Specifically, the ™win reforms of fuel subsidy
removal and exchange rate unificotion coused
a sharp depreciation of the nalra and fanned
Inflationary pressures thereby leading to a more
restrictive Interast rate environment, problems of
FX iliquidity and loss of iInvestors” confidence,

Despite the above the Company continues
to explore cractive opproaches to angender
demand by focusing on Institutional cllents
forging strategic partnerships to despenthesales
distribution channel and continued Investment
In infrastructure to improve the valuation and
attractiveness of the land bani.

The Company intends to significantly ramp
up the delivery of housing units over the next
few years based on discussions with strateglc
partners on Moss alfordable housing dalivery.
To support the sat housing target, the company
sacured an exclusive mortgoge arrangement
with a leading financial institution in Nigeria.
This s expected to dellver significant cashfiows
in the forthcoming years, even as the company
continues to extract value from its Infrastructure
development from the sale of land.

To oddregs the shott—terrn noture of 0its
borrowings, the company ls in discussion with
a number of financial institutions for loans to

FOR THE YEAR ENDED 31 DECEMBER 2023 I .

be utilzed principally to refinance short-dated
debtz ond to improve the company’s capital
structure and position it for growth,

in oddition to the obove, Infrastructural
development around the company's land bank
is expected to positively impact valuation and
angander revenue.

Overall, the Directors are confident about the
prospects of the business, ond management's
ability to effectively manage emerging risks
relating to the company, the Industry, and the
macro anvironment.

38 EVENTE AFTER THE REFORTING PERIOD
Asgel and Resource Management Holding
Compony Lmited — holders of 801% of the
Ordinary Shares of Mixta Real Estate plc
transferred 100% of their holdings to Senghor
Lane Estate Umited subsaquant to the reporting
period. This event doas not have any matarial
effect on the balances as ot the reporting date.

m CHAMGE OF PRESENTATION.

The group changed the presentation of
the stotermnent of profit or loss and other
comprahensive Income from “functions of
eNpenses” method odopted In prior years to
*nature of expansas” method In the 2023 financial
statements to provide more relevant and
rellable information to the usars of the financial
statement

Annual hputmn|uuunhu|51
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Volue addod stolermiond
(a) Sroup

in Eocsomds of molno 1] n 02 %

SO ST S 8240000086 =i 347209808 -974%

gt In goods and sandoes (R 2400}  143EN {adami el g 3

fipeciio impolrmant olivwanoes on inanolol oesets (i oha) 1557 {2 39 Bon) Daw

Shore of protitf{loes] of equity-oooounied mwestment {4m Taa) 6% {77 ) i
PR ) (a564138)

DIBTRIBUTION

ETpdmnees cosl A0TLI0E =% SRR RAR =T

SVERRMENT

T swparea Bxa83  -127 L1B4 602 3%

HETARED B ThEE BLIGMEEEE.

Asget replocement {Gapreciation) R -En 05313 =l

To pay propossd dhvidend = Li: ] = e

To oLEmet reseryae [Zaoao68) TEaEd [TaelEza) AT
{asmaien)  100% (aBa4rza) 00X

Cormpony

i Evouimo mds af nolino itk ] n 2002 b

Bros EETEnNGE 18P A08 -Babu ATATE -47RX

Eought In goods ond sendces (28855 530} i) (8. 5:52 pEa) 1

fipecilio impolrmant giicwanoe on Snomnolol oesets (082817 11y ) (1ans47) Fny i
{48720} 100% {2007 227} a1

METEEUTION

Employass cost 1308 404 -30% gEZ ARS8 -37%

SOVEENMENT

T epen s LTG0 -3 L0032 -85

RETAIMED |M THE BUSBESE

Ansei repiocement [Depreciotion) 504,357 - FRE-- T -4%

To pay propossd dividend > L1 8 = ox

To ougment resarvss (rEapame)  bEow (438708}  taax
(4870030)  j00% (1067238}  j00%
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Eroup
Group Sroup Sroup Group Seoup

in thousancs of naina 11 Dveec 2033 3l Dae 22 X1 Osaec 2030 21 Deec 2020 31 Dec 0
Aspmie
Property and equipmaent 12374371 12447377 LOGE,TEl W220,616 1384026
Sootll 56,106 5606 B, 106 BG108 65,485
invrasirnant propety 164237172 i, 606,006 B4, 740 HAS TEI20.784 64800784
Equity-Besounded investrmeed 16,538 7HE,EN 1044, 457 BTE)43 1,564,547
Loans 1o reiloted entities 1047, 75 4FTLEE 3,351,968 6745106 4 BI3,565
Trading properties B3,527.97 38,830,131 a1,008,0%) BEAAGIE  BRB0EITZ
Debitons and preposments I 442871 70638 1414131 13750747 71848, 138
Cash and cash equivalent 34BN 4182283 2682408 7306184 382,034

J4RBAR287  WBO26626! WGI600B06  1GETIOR0 166048783
Uabillthes
Dreterrad tox Robililies NBE0453 6,796,381 B03AETI 8,288,545 5,266,148
Deposil lor shones = = - - =
Boercrwinigrs B0B23040 2 B2854B83 2 GT73EBTT  TO4GL440 55,512678
Cument income o RabiRty 1384453 132,963 TE4A88 |128,307 388420
Other liohilities ond cooruoks 20536344 16,706,408 WIEEEEZ 14,364,002 18,313,445
Desfarred reyerue=cdenodl irorm customens 13,677 643 B304 38 8,186,294 BA30, 402 J206E 545
medasmobie debantunss - - - 14041128 1,645 A58
Todal lhablithes W7I80840  WITEAST0  BB008433 NGBEGEEE W0AIETA0
Mt ansats 84,764,445 T 472,260 87,681463 B3834.315 53751361
Capitol and ressrves
Irnenddsisrricibls i bvsibunes
Shiore copitol 5,808,451 5,908,451 5,808, 45) 4,804,135 4,504,135
Share prefmium BO8BE0ZI  GODE50ZY  GONG502F 35565808 35666500
Common control acquisition delicil (nowaas)  (wpsere)  (oeeTE)  (6s570000)  (14187,830)
Retained samings GOOBEESE 28400178  IR6BE073 27984383 2TIEL N2
Tronsiation Resenve 10,640,006 5,610,581 4,548,453 B0, I83
Horr-controliing intenest (340,877) (242158) (218,757) 39,606 206, B84
Sharshaldar’ fJunds 88,264,446 T4TL200  GTAM4EZ  53B34NE  GITHLA60
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Group Group Graup Group Group
n thousands &f naln N Dz BOZR 31 Dac 2032 N Dec 300N T D 200 31 Dz 2008
Total revenus T, TE7 R 34952873 HOO2IYT 24520350 8872408
Profit bajors income o JEV0BEEE 4465048  (27323T2) 2002882  (2827200)
Preifit fof b yeor 6B, 252 330646  (2E40,50) B2 (B68,003)
Transher to retoined somings 68880 3336047  (2328.300) 1,064,250 (676,573)
Ecumiin{is pa shuire -~ Baelo ond diluited 20854k kK a4k 2435k BE28K
Divichad par ahors Ok i 0k 0 18k
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Company

Compony  Company  Company — Compony  Compony
I thed-usands of nabna I Dec 2030 X D HI2 21 Dac 20021 1l Dwez 2020 1V Dec J0W
Assaiz
Propérty and equipament LI5L B4 187887 2A4TET T 285 78716
investment Property 23388000 17,500,000 T,500,000 - -
irveatrant in sulssidicnes B4.8770H B4, 87700 54,877,031 GO.Z060  FBEAITE
Eqliity=cccounied insestrmsnt 516,688 Ta637 1043207 BTG 804 2505, 300
Loans b0 reloted eniities A3IF2T60  ADMESST  3LGGAIST  IL206063 Q2 3ETIET
Trading properties 22,)00,280 B206,106 8403225 4787607 27BN
Drairtone cnd prepoyrments 45,240,488 32156360 6540554 I0BUEEH  WADTTDE
Deilmrred bor O = 58,876 134 281 = E
Cosh and cash equivalent TEE 70 2,708,538 512,048 BIE632 2448820

BLA04EH 17706188 136908358 2 N4430M6  TO.IAS868

Uiabilltses
Deedarrad Lox Bobilties 1E74.6M - - 124441 12440
Derponil for shones - - - = -
Borrowings 67,086,608  BL7BG086 46508807  47ITAGIA 24600738
Currenk inconme box Rakty 304,240 205,744 48348 208,358 776,206
Dthisr liobiiies ond ooonasis 627,825 23847760 A5, TTE IBEEIE  TTE24.378
Provisions = = - = 30,81
Dwlerrad revenus-deposil from custormnaers 3,785,681 430206 3,226,805 2,588,747 (9,843)
irmeceamabie debentures - - . 1,648,868 -
Total Babllithes DG048ETE 00/TEESG  BOSIOTI]  BLGBGEI4  A3304ED
Mot ansets BEIGAON 57000403  GAGEVGN  3LTA4HE  I5E3T008
Caplial and ressres
imsdaarnobie debaniures = = = = =
Shiare copital B, 808, 45 5,908,451 5, 808,45) 4914136 4 BI4135
Shatire pramium BOSEE02Z  GOSE5022  GO@E6022 35565800 5556868509
Commaon conirol acquisilion delicit (z16000) (2i86000)  (2768000)  (2966000)  (2158000)
Retained sarmings W0, 517 445 2,701,830 50152  (ETeere)  (2386578)
Shareholdars’ funds BEIGABIE  G7EIE403  BAGATEIS | JLTAAIE 35837068
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AMNUAL REPORTS AND COMNSOLIDATED AINAKNCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

Company Company Campany Company  Company

In thousands of narg NDec2023 JOec2022 NDec20N  Dec2020 3 Dec 2010
Tolal revenie 12,708,064 14337373 7004341 25424 0,050,304
ProdiE |oesfoin Bretaerre bl B247.E80 2,7 TE,B28 8,107 352 aga47  (2878.844)
Prodil iar the year 7826516 2531 823 6420781 re304E  [2o24,008)
Transfer ta ratained sarnings 7BI6 56 2537 533 £428.781 ea04as  (2824.088)
Earminga par share - Bosic and diuted Tola 2435k v 3 (30K}

Diichanal pear sharns — . i Ok e
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MIXTA
AFRICA

PROXY FORM
MIXTA REAL ESTATE PLC
RC.NO645036

16* Annual General Maeting to be held ot The Civic Centre, Ozumba Mbadiwe Road, Victoria
Island, Lagos State, Migeria on Thursday, st August 2024 at Tham prompt.

being a member/members of

MIXTA REAL ESTATE PLC

Do hereby appoint ___ i e e

Or failing him the Chairman of the Meeting as my/our Proxy to vote on myfour behalf at the
Generol Meeting of the Company to be held on Thursday, Ist August 2024

1. Toreceive the Audited Financial Statemeants for the year
ended 3lst December 2023 and the Reports of the
Directors and Auditors thareon.

2 Tore-slect Directors.

3 To authorize the Directars to oppoint Deloitte & Touche
as External Auditors for the financial year ending 31
December 2024 and to fix the Remuneration of the
Auditors.

Annual Beport 2023 | Mixta Arica BB l



MIXTA
AFRICA

4. Toelact mambers of the sudit Committes.

5. To discloge the remuneration of the Manogers of the
Cormpany.

SPECIAL BUSINESS
6. To consider and if thought fit, to pass the following
resolution as a special resolution:

“That the Articles of Aszociation of the Company be
and iz hereby amended by the deletion of Article 37
and substitution with the folliowing new clause:

The Company shall have at least five (8) directors
and unlsss and wntil otherwizs determined by the
Company in a general meeting, the number of
directors shail not exceed twelve (12) directors.*

7. To ratify the appointment of Mrs. Enitan Rewane as a
Diractor of the Company, with effect from 17 oy 2024,

8. To ratify the appointment of #r. Larry Ettab as a Director
of the Company, with effect from 17 oy 2024,

8. To ratify the appointrent of 0. dlotunde Looye as a
Diractor of the Company, with effect from 17" May 2024,

10, To ratify the appointment of Kr. Wale Odutola as a
Diractor of the Company, with effect from 1# July 2024

. To consider and i thought fit, poss the following
resolution as an ordinary resolution:

“That the remuneragtion of the Directors as proposed by
the Board at its mesting of 18" December 2023 be and
iz hereby fixed ot N42,500000 (Forty-Two Million Five
Hundred Thousand MNaira only) and ot N34,600,000
{ Thirty-Four Mitlion Six Hundred Thousand Naira only) for
the Chairman and for Non-Executive Diractors (NEDs),

respactively. *

Thiz proxy form should NOT be completed and sent to the registered office of the Registrar if
the meamber would be attending the Meeting in person.
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1. & member (sharsholder) who is unabds to attend an Annual Ganeral Meeting & allowsd to
viate by proxy. This progy form has been prepared to enable you exercles your vobs If you
cannot personally attend. Al prosy forms should be deposited at the registered office of the
Registrar (o8 stated In the notice) not later than 48 howrs before the mesting.

2. Provision has been made on this form for the Chalrmnan of the Meeting to act as your progy,
bt if you wish you moy insert in the blank space on the form (moarked *) the nams of any
person, whather a member of the Company or not. who will attand the Mesting and vote on
wour bahalf instead of the Chairmioen of the Meeating,

3. Inthe cass of joint shareholders, any of tham may compdste the form, but the nomes of all
joint shareholdars must be stated.

4. if executed by o conponation, the prooy form should be ssaled with the common seal or under
the hand of some officers or an attorney duly authorized.

5. The prowsy must producs the Admission form sent with the Report and Accounts to obtain
antrance at the Maeting.

IF ¥ Ol ARE UMABLE TO ATTEND, PLEASE DO THE FOLLOWIRG:
o Write the name of your prosy (If any) where marked *

b. Ensure that the form is signed by you.

C.  Tedr the proxy Form along the parforatad lnes and post 0 as to reach the reglstared office of
thie Redgistrar rot latsr than 48 hours bafore the tirms of holding the Meeting.

Anmvual Repart 2023 | Mista Africa 1B I
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ADMISSION FORM

MICTA REAL ESTATE PLC.
Anmual General Mesting odmilzsion

Plesas=a admit:

To the 16th Annual General Meating of kMixta Real Estate Plc which will be held at The Civic Centre,
Crrumiba Moodiwe Rood, Victoria lslond, Lagos Stats,

IMPORTANT HOTICE:

The sdmizzlon shaet must be pressntad by the Sharehaldsr or his proxy inorder to obtain entrancs
to the Annwal General Mesting.

Shareholders or thelr prodes are requested to sign the admission card in the appropriote ploce
bafore attending the Mesting.

i |
. -,-.-';:-':T’ I
=
UWEOCHUK WU HDUBLIS]
COMPANY SECRETARY

TO THE AMMUAL GEMERAL MEETING TO BE HELD AT THE
CWIC CENTRE, OZUMEA MEANWE ROAD, VICTORLA ISLAND, LAGDE STATE, MIGCRIA ON THUREDAY, 15T
AMGUST 2024 AT NAM PROMPT.

Ifwa _________ baing o Shoreholder/Sharehodders of MINTA REAL ESTATE PLC. heraby oppoint
of o failing hirm the Chalrrman of the Mesting as my/our progy to
oct and vote for mefus ot the Annual General Mesting of Mixta Beal Estate Plc. to be held on
Thursday, 1* August 2024 ot 1.00 a.m

Diated thiz diry of 2024

Slgnaturs

* gindly fill In CAPITAL LETTERS. Flaose indicate with an “X™ in the appropricte column, how youw wish
your votes to be cast on the resolutions st out above.
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USE GUM CQNLY
NG STAPLE FINS

-DIVIDEND MANDATE ACTIVATION FORM SRS

INSTRUCTION PFlease Hek againg the companyies)
Fleaie complade gl seclion of fhis farm o make | ebgible lor processing and reham To whisne you femve shonehaldings
fhe oddrass Dedow
E
mmﬁ“ﬂ Fle 1. ABBEY MAORTGMGE BANK FLC
23208, Ikarody Road. Paimgreve. Lages 2, ADARAAWA STATE GOVERMMENT BOME
3, AFRILAND FROFERTES
Ui Fastentey bl Tt remcatantf ol irpleur Dhdaend Paysre | due o meks e 4. AFRICA PRUDEMTIAL FLC
rirpieur Fokiings nooll Ba cosnponin e eed ol The dghl hared Solurn b crecifed dinsc iy 5, BRCC PFTRCA FLIM PRODLNCTS PIC
F ooy Four ok celc e beow &. BUA CERERNT
7. BUA RS
Boric Werificofion Mumter [BYH). B, BEMUE STATE GIOVERMEMERT BCMD
: §. CAFFLC
Bark: Name: 1 CAPEA SO CYALBERID PLE
11, CHARFIOH BREWERIES
Bork Acoouant Mumbern P
re ""' rrer 13, CORDRCS MONEY MARKET FUND
Accoun Opening Dabea: 14, BRI STATE SPOWERMRENT RCIHD
15, GOLDEXN CAFITAL FLC
SHAREHOLDER ACCOUNT INFORMATION 16, BERITY TRLUST MORTGACE
- 17, BAVESTRASIHT & ALLIFD ASSLIBAHCE P
Gender:  Male Female Decabe OF Bisth 18, JAL BANK
B D G s Nars Pl Mo ilier Marme 19, EADIUBLA STATE GO ERMBEHT BOMD
M1 LWVIHIG TRUST pORTGAGE BANE
A 21. GLOBAL SFECTRIUM EMERTGY SERVICES FLC
22, MIXTA REAL EXTATE PLLC
23, HEKAME KABLE BAETAL WG FLC
Presviciss Address 24, CMCILUAR PAORTGAGE BANE PLT
Ciby Stata raivy 25, PERSOMAL TELET & SAYPMGS LTD
36, B3 MAHDRDES PLC
37, PORTLAMD PAIMTS & PRODUCTS MES. PLC
Clering Hoare Mumizer [CHM) 0f any| Mames of Shockonoking Fim 98, PREMER EREWERIES FLC
c 29, TRANSCORP HOTELS PLG
Tax ldentihcotion Mumbar |T|"i: K. TRANSCOEP PLOWER PLC

La

. TRAHSCORP PLOC

i : 12, TOWER BOMD
kabila Takphors | Wabile Takphors 2 15, UACH PLE

34, UNITED BAME FOR AFRICA PLC
E-rrail Addrais 35, UNITED CAPTAL FLC

34, UNITED CAFITAL BALAWCED AUMD

37, UNITED CAPTAL BOHD FIND
DECLARATION 38, UNITED CAFTAL BGQUITY FLIMD
e hereby dedare thal e information | bove provided B rue and corect and fhat | shal be beid 39, UNITED CAPTAL MTEY RAAREET FLIMDO
SR Y R0 o Ty T BN OO A0 UNITED GAPITAL MIGERIAN EURDBOND FUND

e e agres ardd cornank Thal Afica Pradenhial Pie PA¥paad) oy collect, uss, disclase, prosed
ord dealinarmy mannershatsoevensith rmyfour pesonal, Biomeiic and shorehalding mdormalion st
cul in s domn andior olhorsdse prosdsed Dy mefus o possessed by Afdpeud dor odminsiration al
et faur shaarahedelirg ared maltan rialad samls

Signalure: Sgnahore: Eompary Sad ¥ oopleoie]

o

UNITED CAPTAL WEALTH FOR WOMEN FURND
. UAS PROPERTIES DEVELOPRAENT CXOwARABY PLE
. WD GROLE PLC

WEST AFRICAN GLASS MO PLC

= B b
S W RS

QTHERS:

HEAD QIFACE: 2308, Ikareciy Resd, Paimgren,
ABLLLA: Infirily Houss [Ind Fcar), 11 Eourg Homads Braet, OF Foskar Crascar, Aran 3, Gorkd, Abja,

PORT-HARCOURT: Cridan Sua Bulicing |2nd Roor], Moo 1A, Evo Rood, GEA Phose 2.
TEL: OF00 AFRIPRUD 0700 2374 T7E3) | EMalL: oc@akicoprudentiol.com | wees.affcoprudertioloom | Sofiprud
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FULL DEMATERIALIZATION FORM FOR MIGRATION

Illl-ITIIK!ﬂQ'H:Mﬂmﬂwﬁtﬂmhﬂﬂfﬂmi&&ﬁﬁ:ﬁ?hunﬂtumWHGFHCMI#HHWMMWwMWM

Plsua cradd my acocdrl at Cerral ecusdier Cleodng Serlem [C308) with thore irom ry Roldiegeinl L ||
ST @y mﬂuﬂmhﬂhwwwlhﬂwm
i wedniets, gl oSees o e Eeviber b oo ] ol s il Pobolregs) ) 1R e S pap.

SECTION A;
SHAREWOLDERS FLMAMES, | | | | | | | [ | 0 0 L bbb 111 1 USE GUM ONLY
i a0 W VS et e A0 R W Y A e YR Vo Vi WO STAFLE PINS
A DDRESS:
GEM NUMER: | N I N N B Em N Y G
CLEABING HOUSE MUMBER[CHNE (€ | | | | | | | | EEGISTRARS D NO [EN)
BAME DETAILS FOR DIRECT SETTLEMENT
» . . . . . . . . . . . . . . . . - . . - . m “' ﬂ
BAME A/SCWUMBER: | . | | | | | | | | | BV Lol b bbb L AEEE OF RS | | | Iy |
Bl o MU el ! e vl ormped By bwimek Mg pr o Rarrnd” by b
ArPiofred Sgrorue (11 Auftoried Sgratus [1] Svmshokisrt Sgecru i Doiw "
i ———ry o jand riersn of Shockteasd "'"'Hl"ﬁm.“_m
CERTIRICATE DETAILS
5/H CERTIFICATE MO {IF AMY) RIHITE 5/'H CEETIFECATE RO, [IF NT) UMITE
I. 4,
T A

+ &

SECTION B INDEMMNITY FOR MISPLACED, LOST OR DESTROYED CERTIFICATE(S)

Py oo Afkoo Pasdendcl Fe o oredlt oy occcunt of Caeieol Sacosiee Cleoring Spriem PERCE) wd i usd of shona no® cosmnad inomy eross casTooia i deiolc cucied
i Sieciorm A" nooewn. e hobdlings o regichensd Bn e reormes, ored e ooigireal dheorsfonecio csniflcoieds) honiTesvn Devin mipiocsd. b or deotroisd OF A M
magehiad. | Serelin wT M CRaBmTied sl 1T NePerdel dDDsds. Niermnily T sekl Goigann ol AFds Prideniisl PR a@oind of okl oFd dedmanik. infery,
e daomegen. coofs ord opaesin ahish may ba bioughl apeie’. of br paid eEufed o jualeined by T Bl Copory ond Jor AFEa Feodenlal M
oy remon of In comemerces of e oid cer#cokil Rodng been mbploced defosed. ko o2 in comamguencae o o fondler being seghivred wihoul o reior
of T carificoisd) or ofhersiess wholsoasss, | o= ondercbs o~d ogres Hhal P e mid Cedfocie ] shall ersclier B foond, o fowith delvee us o ddco Prodissio Pic
L b i 0 O ek il i, b O T

CERTIFICATE DETANLS Davecitti_ | |doyot| | | L
[ww | comncanme. | uss nﬂ_;mu (i

i. £ Signalkna
e e s

' Joind (3] ooploablel: |

In T Predamos ol
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‘I'-'I:i-.:l'l'd.l l'dln'-d-\:n:rtl-\:ln:l:lnn m:l'q. I:I:H'I..l:l:l'-.l:-. dormops. ootk ond sspenss insiclion fo o ofing o ol your comepiing o el o e ighifol owses e
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Adricr Fracenial Fic | Alipned | maoy collsct, wne. choioms, prossm o decl in any maonnes shoic s wiih eyow penonol. Homiic ond shossoiding indormaiion sed pas in fhis forme-oncior
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E-SHARE PORTAL FORM

Dear Regisirar,

Fleagse take this as authority to activate my occount|s) on yvour SharePortal
whare | will be able fo view and manoge my imvestment portfolioe online with
[=Ta 1=]

" = Compulsary fields

1. ®SUENAMEMCOMFAMNT MAKE:

2 "FIRST MAME:
3 OTHER MAME:

4, *E-MAIL;
4. ALTERMATE E-MalL:
G "AOBLEMC: YL L L 1 | 1 1 1 1 ] | 2

T EEX: MALE FEMALE | E. "DWIE OF BIETH

7. *FOSTAL ADDRESS:

10, CHCS CLEARING HOUSE NE,: [
11, MAME OF STOCKBROKER:

DECLARATION

1iWa hianalty cackona That the information | have prosdced s frue and comact and that | ol bae hekol
praricnally Babde for any of ry pansongl defaly

W il e el comant Fhal Afica Prudantial Fis FAlprucr) may coliect, use, dikciom, prooess
anl kel Ty PRSP i B ol Wil R penianal, Bloralnie and iharenokdieg Inlomraton set
st I 1 form anedior clheredis provicsd By mafus of posssiead by Alipnsd for adminiiration of
Fityfour sramahobding and mathen reated Theralz.

Sgnahee:

e Compary Sedl ¥ onpicobie|

ABUIA: Infirity

0700 AFRIPRUD

Flease fick ogoimnsf the company (les)
whare you have shareholdings

1. ABBEY MORTSEAGE BAME FLT
2 ADAMAWA STATE GOWERRMENT BOND
I AFRLAMD PROPERTIES
d AFRICA PRUDENTIAL FLE
& BECD FETROLEUR, FRODUICTE FLC
& BUA CEMENT
T. BUA FOODE
B BENLE STAIE GOVERNEMENT BT8O
AR PLC
10 CAPFS AN CYALBERTO PLEC
11, SHAMPIIM BREWERIES
T2 CESE
13 CORDROE MOMET MARKET FUD
14 EBOHYI STAIE GOYERMMENT BOND
15 GOUDEN CAMTAL PLE
T4 INFIHITE TRUST MORTGRAGE
15 INWESTMEMNT & ALUED ASSURAMCE PLE
TEL LM BAM
17 EADUMA STATE SO VERNMENT BOND
20 UNTHG THUST MDRMGASE BANE
21, GLOBAL SPECTRUM EMERDY SERVICES PLT
23 MIXTA REAL ESTATE FLC
I3 MENAMS LABLE METAL MIG. FLC
4. OMACLUAR| MORTGAGE BANK PLE
25 FERPOMAL TRUST & SAVIMNGS LTD
26 P5 MANDRIDEE PLC
7. PORTLAMD PAIMTS & PRODUCTE HEE, PLC
25, PREMIER BREWERIES PLC:
2F. TRAMSCORF HOTELS PLC
¥ TRAMGCORF PUOIWER PLC
3. TRAMSOORF PLC
32 TOMWER BOND
R UACH LS
34 UNITED: BANEK FOR AFRICA FLC
35 UNITED CTARTAL PLC
34 UNITED CAFTAL BALANCED RIMD
3T. UNITED CARLAL BOMD FURD:
BE. UNITED CARTAL ECIMTY FUMD
5. UNITED CARTAL MOMEY MAREET FIND
40, UNIMTED CAFTAL MIGERLAH BLIRCECHD FUNE:
Al UNMED CAFITAL WEALTH FORE WOKMEN FURD |
42, UAL PROPERTES DEVELOPMENT COMPANY PLS [
43 WFD CROUP FLT
a4 'WEST AFRIZAN GLASS IND FLC

ETHERS: |

arkd. Aba o

.com | Bokiprad
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E-SERVICE/DATA UPDATE FORM

Please ok ogainsf e company fes]
whate you have shorabhaldings

KIHDLY FILL AND EETURN FORM TO ANY OF OUR OFFICE ADDEESIES STATED BELOW | * = COMPULSORY FIELDS

1. "SURMAME;COMPANY MAME

2. *FIRST NAME 3. OTHER HAME

accemem M| P g ppa

&. ALTEENATE E-MAIL |

= 7. "DATE OF BRTH
B “MAOBILE (1} i
. “ADDRESS
10, OLD ADDRESS ¥ ariy)
11, "MATIONALITY 13, "DCCUFATION
12 "HEXT OF KIN | MAME | MOBILE|
14 "MOTHER'S MAIDEN MAME |
15. BANK MAME | 16 AJC MO, |
17, &fC MAME |18, AJC OFENING DATE

0. HAME OF STOCKEROKING FIRM
17 BANK VERIFRCATION MO, (BYN]) |

. TAX IDENTIFICATICN WURABER (TN}
22 CECE CLEARING HOHUSE MO, [CHM]) L=

DECLARATION
WV haraksy chechone Bl Tha Informeation | v provicked s s and comect and Thal | shall b Fakd pamsonally
Bk tew vy of Iy praashoral chatals,

Nt alss agras and consant that Ao Praedantial Fie Falipeed] moy colach, uss, dichoss, proces ol deal
iy raanine oo with mwlour pescenal, Blomalns and Irfcsmrscalion sl oul in ek foms
andfor offvreiie procdcad by maon of podsassad by A pod for admirdiinalize of myowr shoanekrodding and
enathars rabTied o,

Signariure;

Cowrgerry Senl (T oppdzabdia]

1.
1
a.

L A — o O @ D e

ABBEY MWORTOAGE BAME FLC
ADARARA STATE GOVERMMENT BOMND
AFRILAND FROPERNES

. AFRICA FRUDENTAL FLS
. BECT PETRCLELM FRODULCTS FLC

BiA& CEMEMT

. BUW FC:DD5E
. BEHILE STATE GOWVESEMENT BOSD

CAF PLC

CAFPA AND DYALBERTO FLC
CHAKMFPICH BREWERIES
i

13, CORDRDS pONEY MARKET FUND

'd,

EBONYISTATE SGOVERMPENT BOMHD
GCDER CAPTTAL LS

T4, INFIMITY TRUET MORTGAGE

o INVESTAENT & ALLIED ASEURAKCE PLC

TH. JAIZ BANE
19, KADUMA, STATE COVERNMENT BOMD:

PERBHNERREERE

R R Y

-

+ LIVINEG TRUIST PCDRTCGASE BANE

GLOBAL SPECTRUM ENERCY SERVICES PG

. MAKTA REAL ESTATE PLE
« MEKAME LABLE METAL HES, PLI

CFACLLAB] MORTGADE BAME PLC
FERSOHAL TRUST & SAVINIGS LTD

5. MANDRIDES PLE

FORTLAMND FANTS & PRODUCTS MIG, FLC
PREMER BREWERIES PLC

TRAKEC ORF HOTELS PLC
TRARGE DT MOWER LG
TRARGC DRP LS

TEXWER BORD

AE T )

LRITED BAME FOIR AFRICH PLC

UBATED CAPTAL ML

UPITED CAFTTAL BALANCED FUMO
LIITED CARTAL BOMD RN

LBITED CAFTTAL BSUITY FUMD

LPITED CARTAL MOMEY MAKET FUND
LAITED CAFTAL MIGERUAN EURDEDND FUND

» UNITED CAFTTAL WEALTH FOR WiOMEN FUND

42, LT PROFERTIES DEVELOPMENT COMPANY FLC

&

. WFD GROWUP PLC

44, 'WEST AFRICAM GLASS WD PLC

CITHERS:
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