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LEASING PLC

NOTICE IS HEREBY GIVEN that the 34" Annual General Meeting of members of C & 1 Leasing Ple
will be held virtually on the Bth day of September 2025 by 100 pm to transact the following business:

ORDINARY BUSINESS

l. Tolay the Audited financial statements for the vear ended 3 1st December 2024 together with the reports
of the Directors, Independent Auditors, and the Audit Comnuttee thereon.

2. To declare a Dividend.

3. Tore-elect Directors retiring by rotation,

4. To authorize the Directors to fix the remuneration of the Auditors.

5. To elect Sharcholder-members of the Statutory Audit Committee for the ensuing year,

6, To disclose the renmuneration of the Managers of the company,

SPECIAL BUSINESSES
To consider if thought fit, pass the following as ordinary resolutions.

7. To approve the remuneration of the Non-Executive Directors,

8. That m compliance with the Rules of the Nigerian Exchange Limited goverming transactions with
Related Parties or Interested Persons, the Company and its related entities be and are hereby granted a
General Mandate in respeet of all recurrent transactions entered into with a related party or interested
person provided such transactions are of a revenue or trading nature or are necessary for the Company’s
day-to-day operations. This Mandate shall continue to operate until the date on which the next Annual
General Meeting of the Company is held.

9. That the Board of Directors is hereby authorized to approve a management share bonus incentive scheme
in line with approved performance targets.

10, That the Board of Directors be and are hereby authorized to consolidate all finance lease operations and
tinancial services activities of the Company into C & I Finance Company Limited,

11. That the Directors be and are hereby authorized to invest in Leasaliic Logistics Ltd and purchase a direct
ownership of 71.13% (representing 711,500 units of ordinary shares) of the shares in Leasafric Logistics
Ltd, The investment shall be funded from C & 1 Leusing PLC's portion of the dividend declared by
Leasafric Ghana PLC for the financial year ended 2023,

12, That the Board of Directors is hereby authorized (o take all necessary actions 1o close the operations of
Epic International FZE in the United Arab Emirates (UAE) and to redomicile the Company to any other
Jurisdiction.

13. That the Board of Directors is hereby authorized to take all necessary actions to raise ¥15 billion in
Corporate Bond for business expansion and debt refinancing.

Derpcior:

e Cingots (Thaseman] Chubscernses P (Vice Chalrman)

1T 1| [laragieng Diregbon OO0 T vl Trlun (Non-Eoeduitine ),
Cirmaotunde Aos -Olace [(Mes-Execativn), Sorenoe Oicesh (Mon-Exssoutive )

Your preferred business partner hh. Sacia Aotk Airid (Nan Exseutirs), Dilupemi Ao ML syt
Dk Ectinca{Nan-Eascuiie)
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14. That the Board of Directors is hereby authorized to take all necessary actions to raise M13 billion in
equity for business expansion and debt refinancing.

NOTES

1. DIVIDEND
It the dividend of 10kobo per ordinary share recommended by the Beard of Directors is approved by
members at the Annual General Meeting. the dividend will be paid on the 12" day of September 2025
to shareholders whose names are registered in the Register of Members as at the close of business on
the 5 day of August 2025,

2, UNCLAIMED DIVIDEND
A list of the unclaimed dividends can be seen on hitps:/e-tleasing comfunclaimed dividend. Affected
shareholders are advised to complete the e-mandate form in the annual report and contact the Registrar,
Cordros Registras Limited at 131, Ikorodu Road, Onipan, Lagos State, or send it via email to
cordrosrepistrarsicordros.com.

3. RE-ELECTION OF RETIRING DIRECTORS
Pursuant to Section 285 of the Companies and Allied Matters Act 2020, at the Annual General Meeting
in every subsequent year, onc-third of the Directors for the tinme being. or if their munber 15 not three oo
a multiple of three, then the number nearest one-third. shall retire from office.

The Board of Directors, being satisfied with the performances of Alhaji Sadiq Abubakar Adamu and
Mr, Oluyemi Abaolu-Johnson, having presented themselves for re-clection, propose that they be re-
elected as Directors of the company.

The profiles of all the Directors are contained in the annual report.

4, YVIRTUAL MEETING LINK
Further to the signing nto law ofthe Business Facilitation (Miscelluneous Provisions) Act, which allows
public companies to hold meetings electronically, this AGM will be held virtually. The Virtual Meeting
Liok for the Annual General Meeting, which will be livestreamed, will be available on the Company s
website at www.eileasing.com. and other social media platforms for the benefit of Shareholders.

5. PROXY
A sharebolder who is unable or does not wish to attend the AGM is entitled to appoint a proxy to exercise
all ot any of his/her rights to attend and to speak and vote on his‘her behalf at the meeting, A proxy need
not be a member of the company,

A Proxy Form that may be used to make such an appointment shall accompany this notice of the meeting
and can be downloaded on the Company’s website at www c-ilcasing. com. All executed instruments of
proxy should be deposited at the office of the Registrar, Cordros Registrars Limited, 131, Ikorodu Road,
Onipan, Lagos State, or via email to cordrosregistrarsiccordros.com, not later than 48 hours before the
time Tixed for the mecting, The Company has made arrangements, at its cost, for the stamping of duly
completed and signed proxy forms submitted to the Company’s Registrars within the stipulated time.

DiFeCTar:
[ ML iyl [Clmirman)  CTw eeisineen Bo (Vi Chasnmsan),
Ligays Lenarr Ugon {Mansging Director/CEQL Extaninoe Edun (Mon-Execuive),

Orirmcaturide Alao -Dlgifs (Man-Lescutive), | ] Wil (Mon-Leoruiren)

Your prnferred becinecs partner Al Sl AbHdie Adewiy [Mon-Exscaitive. Dlwpemi Ltsialu o (Non-Eestutive),
e 1

Tpmy CHem e Fiecha| Moss-£ X edurtivel
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6. CLOSURE OF REGISTER
In compliance with section 114 of the Companies and Allied Matters Act 2020 and post-listing rules of
Nigerian Exchange Limited, the register will be closed from the 6™ of August to the 8" of August
2025, both days inclusive, 1o enable the Registrar to update the record of members.

AUDIT COMMITTEE

A shareholder may nominate another shareholder as a member of the Audit Committee by giving notice
in writing of such a nomination to the Company Secretary of the Company at least 21 days before the
date of the Annual General Meeting.

]

The Audit Committee comprises three shareholders and two Directors. Nominees for the Audit
Commiilee should have basic financial hiteracy and should be able lo read and appreciate financial
statemenis. All nominations should be accompanied by a copy of the nonunee’s curriculum vitae,

8. VOTING BY RELATED PARTIES AND INTERESTED PERSONS
[n line with the Rules of the Nigerian Exchange Limited poverning transactions with Belated Parties or
Interested Persons, all interested persons, their proxies, representatives, or associates shall abstain from
voting on Resolution 3.

9. SHAREHOLDERS® QUESTIONS
Sharcholders arce entitled to ask questions not only at the Annual General Meeting but before the date of
the meeting on any matter contained in the Annual Report and Financial Statements, Such questions
should be sent to the Company Secretary on or before the 5" of September 2025

10, FURTHER INFORMATION
A copy of this notice and the annual report can be found and downloaded on the Company’s website at
wownw.c-ileasing coin and the Company's Repgistrar’s website at www . cordros.com

BY ORDER OF THE BOARD

Dated this 25th day of June 2025

}{(ﬁ?’fff l/ ﬁffrﬁr *f:

G. MBANUGO UDENZAE — FRO/2Z0M4NBAADOOOD0E 124
For: MBANUGO UDENZE & 0.
COMPANY SECRETARY

DiFeCTar:
[ ML iyl [Clmirman)  CTw eeisineen Bo (Vi Chasnmsan),
Ligays Lenarr Ugon {Mansging Director/CEQL Extaninoe Edun (Mon-Execuive),

Orirmcaturide Alao -Dlgifs (Man-Lescutive), | ] Wil (Mon-Leoruiren)

Your prnferred becinecs partner Al Sl AbHdie Adewiy [Mon-Exscaitive. Dlwpemi Ltsialu o (Non-Eestutive),
e 1

Tpmy CHem e Fiecha| Moss-£ X edurtivel
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MISSION, VISION &

VALUE STATEMENTS

OUR MISSION

To provide customers with quality leasing and ancillary service
solutions to meet their unique needs, supported by appropriate
technology, in accordance with world-class systems and
procedures.

OUR VISION
To become through innovation, the leasing and ancillary service
company of choice for any discerning lessee in West Africa.

OUR VALUES

Fairness

We believe In fairness and this is evident in all we do. Fairness in
relationship with our employees, clients and our suppliers. Fairness
in every transaction we undertake.

Integrity
We believe In the highest standards and will uphold the best ethical

practices in all our business transactions. We believe that there is no
substitute to the truth — we will keep to our commitments and will
always keep our word.

Responsibility
C&l leasing Plc is a responsible corporate citizen. As an
organization, we take due cognizance of the environment whilst
doing business and contribute appropriately towards promoting
the health, welfare and economic empowerment of our host
communities.

Excellence

We are committed to excellence and this is evident in all we do. Our
products and services are designed to be exceptional. We know that
our continued success relies on exceeding the expectations of our
customers, so we work hard to achieve that.

Safety

C&l leasing Plc is committed to a safe and healthy environment for
all of its employees, customers and visitors.

PO 6 W@
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Directors

Dr. Samuel Maduka Onyishi
Mr. Chukwuemeka Ndu

Mr. Ugoji Lenin Ugoji

Mr. Omotunde Olao-Olaifa

Mr. Babatunde Edun

Alhaji Sadiq Abubakar Adamu
Mrs. Florence Okoli

Mr. Oluyemi Abaolu-Johnson
Mr. Tomn Oko Achoda

Management Team

Mr. Ugoji Lenin Ugaoji

Mr. Alexander Mbakogu
Mr. Okechukwu Nnake
Mr. Babatunde Ogunturin
Mr. Adesoji Aiyeola

Mr. lyke Chiobi

Mr. Mustapha Momoh
Mrs. Ada Onwuneme

Mr. Ayodele Babatunde

Company Secretary
Mbanugo Udenze & Co.

Plot 9b Olatunji Moore Street
Off T.F. Kuboye Road

Lekki Phase 1

Lagos

Registered Office:

Leasing House

2, C & | Leasing drive

Off Bisola Durotimi Etti Drive
Off Admiralty way, Lekki Phase 1
Lagos

Independent Auditor:

Ernst & Young

10th & 13th Floors, UBA House
57, Marina

Lagos

Migeria

WWW,EY.COM

RC Number
RC 161070

Tax identification number
0105671 2-0001

CBHM License number and date
FIO00185/ 2nd June 1993

Chairman

Vice Chairman

Group Managing Director/CEQ
Mon-Executive Director
Mon-Executive Director
Independent Non-Executive Director
Independent Non-Executive Director
Mon-Executive Director
Mon-Executive Director

Group Managing Director/CEQ
Deputy Managing Director/COOD
Chief Financial Officer

Head - Treasury

Financial Controller

General Manager - LeasAfric
General Manager - Marine
Acting Head - Outsourcing
Country Manager - Fleet
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Results at a Glance
In NGN Billion
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C &I Leasing Plc

cC&l

LEASING C &1 Leasing Plc 18 still the foremost brand in finance leasing and business

logistics support in Migeria. However, we have evolved to be a leading
AT A GLANCE provider of critical business support services for several multinational and

corporate organizations,

C & I Leasing:
C & I Leasing PLC was incorporated in 1990 as a limited liability company, licensed by the Central Bank of Nigeria in 1993
to offer operating and finance leases and other ancillary services.

Leasafric Ghana:
Leasafric is a subsidiary of C &I Leasing Plc, based in Ghana. It is one of the largest leasing company in Ghana.

Epic International FZE:
Epic International FZE, Ras Al Khaimah, UAE is currently engaged in the ownership and charter of vessels 1o
compantes; primarily its parent company, C & I Leasing Plc.

C&I MARINE
C & 1 Marine is a division of C & I Leasing, providing onshore and offshore terminal services including berthing
and ¢scort, mooring support, line and hose handling, pollution control, Doating and sell- elevating platforms.

C &1 FLEET MANAGEMENT/HERTZ RENT-A- CAR

We are the sole franchisee and operator of the popular Hertz-Rent-A- Car brand in Nigeria. The company currently
manages over a thousand vehicles and professional chauffeurs; offering pick-up and drop off, airport shuttle and
daily rentals services,

CITRACKS
Citrans telematics solution {CITRACKS) is a Nigeria Communication Commission (NCC) licensed provider of
unigue fleet management solutions to suit various business needs.

C &1 OUTSOURCING
C & I OQutsourcing is a licensed pru'.rider of manpower recruitment, training, personnel outsourcing and human
resource consul l‘am’y services.
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C &1 Leasing Plc

GEOGRAPHICAL LOCATIONS:

We are in the following locations:

Nigeria - Lagos | Abuja | Port Harcourt | Enugu | Calabar | Benin

Ghana - Accra
United Arab Emirate, UAE - Ras Al Khatimah

1990 - C & T Leasing Plc was incorporated in 1990 as a
limited liability company. It was licensed by the Central
Bank of Nigeria to offer operating and finance leases and
other ancillary services. The company commenced fuall
operations in 1991,

1994 - LEASAFRIC Ghana Limited - a subsidiary of C
& 1 Leasing Plc-, the operators of Switch Car Rentals was
incorporated in March 1992 and commenced basiness in
April 1994, The Bank of Ghana subsequently licensed it in
August 1994 as a non-bank financial institution te carry
out the business of finance leasing as its principal business,
The company has since then been running an Assel
Finance business using the technique of finance leasing as
a leading brand in the industry. LEASAFRIC is also into
staff outsourcing, staff busing and tracking services. Switch
Car Rental Services is a distinet sub-brand designed to
provide car rental services to corporate organizations and
individuals in Ghana, It was launched in 2018.

1997 - C &I Leasing Plc, concluded a major restructuring

and diversification to a public company with its shares
listed on the official list of the Migerian Stock Exchange as
the only leasing and rental services company

2010- Our journey into the maritime sector as a service
provider for the Oil and Gas industry started with the
acquisition of 4 boats through the C & I Petrotech Marine
Joint Venture, Over the years, the business has culminated
in the ownership of over 2 vessels consisting of crew
boats, pilot boats, tug boats. patrol boats and platform
support vessels for providing services such as line and hose
handling, berthing and escort services, mooring support,
fire-fighting, pollution control, security and floating and
seli-elevating platforms. C & I Leasing Ple concluded the
buyout of Petrotech in 2018.

Today

C & I Leasing Plc has enjoyed consistent growth over the
vears and has expanded its scope of business (o cover major
sectors of the Nigerian Fconomy, the West Coast of Africa
and the UAE.

12
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Dear Shareholders,

Welcome to the 34th Annual General Meeting of
C & | Leasing Plc. It is my pleasure to present the
Financial Statements for the year ended 31
December 2024, Against a backdrop of
persistent market headwinds, our resilience and
strategic focus delivered outstanding top- and
bottom-line growth.

GLOBAL & MACROECONOMIC ENVIRONMENT
In 2024, rising interest rates and high inflation
continued to pressure businesses across Nigeria.
Globally, central banks maintained tight
monetary policy to rein in inflation.
Domestically, persistent foreign-exchange
volatility and the sustained Monetary Policy
Rate impacted the cost of capital.

In the oil & gas sector, crude production
improved yet fell short of OPEC benchmarks.

Infrastructure projects such as the LNG
Expansion and Private Refineries gained DR. SAMUEL MADUKA

momentum, easing import-dependence. ONYISHI
However, oil theft, pipeline vandalism and

security risks remained persistent challenges, Chairman C & | Leasing Plc
increasing operating costs across the industry.

OUR PERFORMANCE

Despite persistent macroeconomic headwinds and inflationary pressures, the Group
remained resolute in harnessing the latent opportunities embedded in market volatility.
Through disciplined execution, strategic diversification, and innovation, we significantly
enhanced our profitability and delivered superior shareholder value. Our resilience, agility,
and unwavering commitment to efficiency have positioned us for sustainable growth. During
the year under review, gross earnings of the Group increased by 63.9% from N22.41 billion in
2023 to M36.7 billion in 2024, largely driven by continued growth in lease rental income. The
Group's operating profit rose substantially, supported by optimal cost control and improved
operational leverage. Profits before tax surged by 74%, from MN1.55 billion in 2023 to N2.7
billion in 2024, while net profit after tax increased markedly to N1.6 billion, up from N273
million recorded in the prior year.

The Group's shareholders' fund rose by 82.4% from MN26.4 billion in 2023 to N48.2 billion in
2024, reflecting strong retained earnings and balance sheet growth. Total assets stood at
M116.3 billion, an increase of 48% from N78.7 billion in the previous year. These achievements
signal continued financial robustness and operational momentum. We continue to explore
new business frontiers, drive digital transformation, and deploy customer-centric innovations

13
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across our divisions. The strength of our capital structure and the strategic focus of our
leadership will continue to support the Group's evolution toward becoming a more agile,
forward-thinking institution.

DIVIDEND AND CAPITALIZATION
The Board recommends a dividend of 10 kobo per ordinary share, subject to withholding tax.
This payout balances rewarding shareholders and preserves capital for future growth.

BOARD DEVELOPMENT

There were no changes at the Board. The Board met eight times during the year as of 31
December 2024 to deliberate on strategic issues of the Company. Details of the Board and
Board committee meetings are included in the Corporate Governance Report for the year
2024,

LOOKING AHEAD

As we set our sights on 2025, the global economy remains under pressure from elevated
interest rates, persistent inflation and ongoing geopolitical frictions. Supply-chain
bottlenecks and currency swings continue to test corporate resilience. Domestically, we
expect headline inflation to moderate only gradually from its high-20s level and for the
Central Bank of Nigeria to keep policy rates elevated through the first half of the year. Against
this backdrop of uncertainty, we are cautiously optimistic that a measured easing of global
price pressures and a rebound in infrastructure spending will create pockets of opportunity.

| extend my deepest thanks to our shareholders for their steadfast support and confidence. To
our customers, your unwavering loyalty and ongoing patronage have been essential to our
growth and success. | am immensely proud of our staff and management—your passion,
dedication, and hard work have driven our impressive performance year after year. And to our
Board, we are grateful for your visionary guidance and exemplary leadership, which continue
to keep us firmly on course toward our mission.

Ladies and gentlemen, | welcome you to the 2025 financial year.

Thank you.

Dr. Samuel Maduka Onyishi MON
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CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The Board of C & | Leasing Plc (the Company)) is pleased to present the Corporate
Governance Report for the 2024 Financial Year. The report provides insight into the
operations of our governance framework and the Board's key activities during the
reporting period.

The Board

The Board is led by the Group Chairman and sets the Group's strategy and risk appetite. It
also approves capital and operating plans for the attainment of the Group's strategic
objectives on the recommendation of Management. The Board's composition during the
2024 financial yearis detailed below

DR. SAMUEL MADUKA ONYISHI
Chairman/ Non Executive Director

Dr. Onyishi had his degree in Social Works and
Community from the University of Nigeria, Nsukka. He
also holds a Master's degree in Entrepreneurship from the
Institute for Transformative Thought and Learning in the
Doctoral Research Centre of the University of Arizona,
Phoenix, in the United States and founded the
transportation company - Peace Mass Transit Limited
(PMT} in 1996. He joined the Board of C & | Leasing Plc. in
2020

MR. CHUKWUEMEKA NDU
Vice Chairman/ Non Executive Director

Mr. Ndu, a Chartered Accountant and Group Vice
Chairman of C&ilLeasing Plc. Until June 2000, he was the
Chairman of the Equipment Leasing Association of
Nigeria (ELAN). Mr. Ndu has served as the Chairman of the
Shipping and Marine Services Sub-Committee of the
National Consultative Forum setup by the Nigerian
National Petroleum Corporation (National Content
Division) to promote indigenous content in the Nigerian
oil & gas industry.
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Board of Directors contnued

MR. UGOJi LENIN UGOIJI
Managing Director / Chief Executive Officer

Mr. Ugoiji joined C&I Leasing Plc. In September 2021 as the Chief
Operations Officer and was promoted to the GMD/CEO in
January 2022 where after he joined the Board. He has several
years of experience as a Portfolio/Fund Manager and has worked
with several Banks and Investment companies including the then
Continental Trust Bank Limited, NAL Bank Plc, Aquila Capital
Limited and Aquila Asset Management. He holds a BSC in Estate
Management from the University of Lagos and an MBA in
Banking and Finance from the Enugu State University of
TechnologyBusiness School.

MR. OMOTUNDE ALAO-OLAIFA

Non-Executive Director

Mr. Omotunde Alao-Olaifa has extensive experience across the
corporate spectrum which includes Capital Raising, Deal
Structuring, Acquisition, Project Financing as well as asset
Management. He holds a degree in Political Science from the
University of Ibadan and an MBA from Pan Atlantic University
(Lagos Business School). He represents Leadway Assurance
Company Limited on the Board as a Non-Executive Director.

MR. BABATUNDE OLAKUNLE EDUN
Non-Executive Directior

Mr Babatunde Edun is a serial entrepreneur with demonstrated
expertise in the Telecommunication, Logistics, and Distributed
Power Industries. He has immense capacity for developing
start-ups, and has built several businesses of scale. Mr. Edun
is a member of the Institute of Directors (loD), the Lagos Polo and
Ikoyi clubs and serves on the PTA Executive of the Saint Saviour's
School lkoyi, Lagos. He attended King's College Lagos, the
University of Lagos, and the Lagos Business School. He sits on
the boards of Prudential Mortgage Bank, Biswal Limited,
Tranos Contracting Limited, Accat (Nigeria) Ltd, Exchange
Telecommunications Limited and the lluburin Development
Project Company Limited.

16 D
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Board of Directors «continued

ALHAJISADIQ ABUBAKAR ADAMU
Independent Non-Executive Director — Awaiting Regulatory Approval

Alhaji Abubakar Adamu is the former General Counsel, Exxon Mobil Affiliated
Companies in Nigeria, Executive Director, Mobil Producing Nigeria Unlimited,
Executive Director Esso Exploration & Producing Nigeria Limited, Executive
Director Esso Exploration & Producing (Offshore East) Limited and Director
Lagos Court of International Arbitration. He is an alumnus of Bayero University.
He has a Master of Laws degree from Harvard University Law School in the
United States, and a postgraduate certificate in advance negotiation from
Oxford University College of Petroleum and Energy Resources.

MRS FLORENCE OKOLI

Independent Non-Executive Director

Mrs. Florence Okoli has over 25 years of rich and varied cross-functional, multi-industry
experience spanning Energy, Telecommunications & Advisory Services with a strong
focus on Energy. She attended Queen's College, Yaba, Lagos. She holds a B.Sc.
(Accounting) degree from the University of Lagos and an MBA from Harvard Business
School. She is also a Fellow of the Institute of Chartered Accountants of Nigeria. She
commenced her professional experience in Arthur Andersen (now KPMG Professional
Services) and has worked in leading organisations such as MTN Nigeria Communications
(as one of the pioneer staff), ExxonMobil and Shell. Until recently, she was the Group
Managing Director of Eraskorp Nigeria Limited. She is currently an Executive in
Residence at the Lagos Business School where she collaborates with faculty in Strategy

and Business Ethics. She also serves on the Executive Board of the Harvard Business
School Association of Nigeria (HBSAN) as Vice-President.

MR. OLUYEMI ABAOLU-JOHNSON
Independent Non-Executive Director

Mr. Oluyemi Abaolu-Johnson is a seasoned accountant with vast experience in
auditing, tax, finance and risk management. He has continued to support many
multinational companies and public sector entities with their processes. Abaolu-
Johnson who at various times worked at Access Bank Plc., Standard Trust Bank
Plc., Deloitte Nigeria, Price Waterhouse Coopers amongst others, is a Fellow of
the Institute of Chartered Accountants of Nigeria. He is currently the Chief
Executive Officer of BVS Professional Services.

MR.TOM OKO ACHODA
Independent Non-Executive Director

Mr. Tom Oko Achoda holds a bachelor's degree in economics, with broad
experience and special interest in Business income, and process streamlining.
He is an alumnus of the University of South Wales, and the University of Port
Harcourt, respectively. He has attended several trainings, and has worked in
both the public and private sectors, with the latter including United Bank for
Africa Plc., Standard Trust Bank Plc. and NAL Bank Plc. He is presently the Chief
Executive Officer of Treasure Capitals and Trusts Limited.
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DIRECTORS RETIRING BY ROTATION
In accordance with the provisions of Section 285(1) of the Companies and Allied
Matters Act, 2020, the Directors to retire by rotation at this Annual General Meeting
are Alhaji Sadiq Abubakar and Mr. Oluyemi Abaolu-Johnson and they being

BOARD COMPOSITION

The Board of Directors consists of nine members, chosen based on their in-depth professional
background, expertise, business experience and integrity. The alignment of their unique skills
is in tune with the Company's objectives and strategic goals. The Board members are
responsible for the oversight of the business and of the Company’s risks while evaluating and
directing the implementation of controls and procedures including maintenance of sound
internal control systems to safeguard shareholders' investments and the Company's assets.
They are responsible also for providing good leadership and steering the Company in
achieving its long-term goals.

Responsibilities of the Board

The directors owe to the Company the fiduciary duty of loyalty and care. They have continued

to carry these out with utmost diligence and in the best interest of the Company, its

shareholders, and other stakeholders. The Board meets regularly to perform its stewardship

and oversight functions, primary of which are:

1. Review of the Company's goals as well as the strategy for achieving these goals.

2. Review and approval of the Company's financial objectives, plans, actions and significant
allocation and expenditure.

3. Review and approval of the annual, half-yearly and quarterly financial statements, as well
as annual report and reports to shareholders.

4. Ensuring the integrity of the Group's accounting financial reporting systems by establishing
mechanisms for menitoring risk, financial controls, and compliance with applicable laws.

5. Review of the performance of, necessity for, and composition of Board Committees and
senior management members, as well as approval of the remuneration of the Chairman,
MNon-Executive Directors and Management.

Record of Directors Attendance at Meeting

The Board of Directors hold periodic meetings to decide on policy matters and to direct the
affairs of the Company, review its operations, finances and formulate growth strategy. The
Board agenda and reports are provided ahead of meetings, to enable the Board to make
timely and informed decisions.

The Board of Directors held its meetings on the following dates: 30 January 2024, 25 March
2024,5 July 2024, 30 July 2024, 23 September 2024, 27 Movember 2024, 9 December 2024,
The table below shows the frequency of meetings and Directors’ attendance at these meetings
during the year under review:
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g I A R P E 4 P e e ; NGS AT OF
ATTENDANCE FOR BOARD OF DIRECTORS MEETING :gE?IF;JE_EEHTE]IfE ATTENDED / NQ, O
DR. SAMUEL MADUKA ONYISHI B/

MR CHUKWUEMEKA E. NCU 7i8

MR, UGS LENIN UGDJ 88

MR SMOTUNDE ALAC-OLAIFA Ti8

ME. BABATUNDE EDUN 78

ALHAJ SADIG ADAMU /8

MRS FLORENCE OKOLI B/a

ME. TOM ACHODA B8

MR, YEMI ABAQLU-JOHNSOM /8

Commitess

The Board alse performs some af its functions through Board Committess in conformity with the Code of Best Practics in
Corporate Governance, which allows for deeper attention to specific issues Tor the Board, The delegation of these functicns
does not in any way dercgate from the discharge by members of their duties and responsibilities. The committees are as
Follows:

1 Beard Operations Cammittes:
The Board Operaticns Commitiee comprizes six members, made up of five Non-executive Direckors and one Executive
Director.

The Committes performs oversight functions relating to strategic operaticnal issues and met on 13 March 2024,18 March
2024, 18 July 2024, 26 July 2024, 21 October 2024, Detalls of members' attendance at the meetings during the vear are as
shown bebow:

ATTENDANCE FOR BOARD OPERATIONS POSITION HO, OF MEETINGS ATTENDED / NO. OF
COMMITTEE MEETINGS MEETINGS HELD

MR CHUKWUEMEKA E. NDU Chairman 575

ME . GO LEMIM UGS Member 5/5

ME. BABATUNDE EGUN Fermiber 55

ALHAJ SADIG ADAMU Member 5/5

MRS FLORENCE OKOLI Member 5/5

MR, TOM ACHODA Member 545

2 Board Risk Commitiee:

This Committee |s tasked with the responsibility of setting and reviewing the Company's risk management process. The
coverage of suparvision includes the following: Credit Risk, Reputational Rish, Operatians Risk, Tachnology Risk, Market Risk,
Liguidify Risk and ather pervasive risks as may be posed by the events in the industry at any point in time. The committee
gives recommendaticns 1o the Board Operations Commiltes, the Board of Directors (where necessary) and the Audil
Comimiltes on how ta mitigate the Company’s significanl risk, The Board Risk Commitles also assesses Lhe adequacy and
effectiveness of the Company’s management of the risk and compliance function of the Company,

2 Board Risk Committee
Their functions include, but are nat limited to the following:

I Review of the effectiveness and competence of the Group's risk management procedures and controls for mew products
and services and make recommendations for approval to the Board and management.

il Review of the Company's rish management policy framewaork, quality and stralegy.

it Owersight of management’s process for the identification of significant risks acrass the Company and the capability of
prevention, detection and reporting mechanisms.,

iv  Review of the level of compliance with applicable laws and regulatory requirements which may impact on the Company’s
risk profils.

v Review of pericdic regulatory compliance and statwtory reports, changes in the economic and business environment,
emerging trends and okher factors retevant to the Company's risk profile,

The Board Risk Committee Is made up of four members, comprizsing one Executive Director and three Mon-executive Directors.

The Committes met on L4 March 2024, 24 July 2024, 23 Oclober 2024, A record of their attendance at meetings for the

year is as detailed below.

ATTENDAMNCE FOR BOARD RISK POSITION NO. OF MEETINGS ATTENDED / NC:. OF
COMMITTEE MEETINGS MEETINGS HELD

ME. GLUYEMI ABACLU-JOHMSON Chairman 33

MR, UGOI LEMIM UG0S Member 3{3

MR CMOTUNDE ALAC-OLAIFA Memiber 213

MRE. TOM ACHODA Member 3f3
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3 Audit Committee

In accordance with Section 35%(3) of the Companies and Allied Malters Act of Nigeria, Lhe Cempany has an Audit Commillee
comprising five members made up of two representatives of the Board of Directors nominated by the Board and three
reprasentatives of the sharehoiders elected at the Annual General Maeting for a tenure of one year Ll the conclusion of the
2022 AGM. Their rale is to oversee internal and external audil, compliance with regulatory reguirement. accounting and
finansial reporting systems of the Group. The members have the appropriate qualifications and background o effectively
carry out the committee’s responsibilities,

Their statutery functions are as follows:

i ascertain whether the accounting and reporting pelicies of the Company follow legal requirements and agreed ethical
practices.

it review the effectiveness of the Company’s system of accounting and internal control.

il review the scope and planning of audit requirements,

iv review the finding on management letters in conjunction with the external auditors and responsible departments.

v authorize the internal auditors to carry out investigation into any of the activities of the Company which may be of
coneern to the committee.

vi  make recommendations {0 the Board as regards the competence of the external and internal auditors, their remuneration
ard terms af engagement or removal,

The Comrmittee met on 2% January 2024, 14 March 2024, 29 April 2024, 4 July 2024, 23 July 2024 and 23 October 2024,
Detalle of the members’ attendance during meetings held in Ehe yoar are:

COMRADE SULEIMAN ADERENLE BTG ChnNcider /6
members

MR FEMI ODUYEMI Shareholder member 66

MRS CHRISTIE WINCENT UWAKALA Shareholder member &6

ME OMOTUNDE ALAG-OLAIFA Director 5i6

MR, DLUYEMI ABADLU-JOHNSON Diractor B/6

4 Momination, Remuneration and Corporate Governance Committes

This Camimittee s responsible Tor the approval of human resources matters, identification and nomination of candidates for
appointment to the Board and Board governance issues such as annual evaluation of the performance of the Managing
Director and the Board, inducticn and continuous education, approval of promation of top management staff, corporate
governance, succession planning, conflict of interest situations and compliance with legal and regulatory provisions, The
Committes is also responsible for the oversight of strateqic people issuss, including employee retention, equality and diversity
as well as other significant employee relations matters. The committee is mads up of four Mon-executive Directors only,

The Cammittes met an L2 March 2024, 1B March 2024, 29 July 2024, and 25 October 2024, Details of members' attendance
at the mealings during the year are as shawn below:

ATTENDANCE FOR HOMINATING POSITION MO, OF MEETINGS ATTENDED f ND, OF
REMUNERATION & CORPORATE MEETINGS HELD

GOVERNANCE COMMITTEE MEETINGS

ALHAI SALIG ADAKMU Chalrman 3/4

MR CHUEWUEMEKA MNDU Member 4/4

MRS. FLORENCE CROLI Mernber 474

MR. OLUYEMI ABADLU-JOHNSON Member 3/4

Directors' Remuneration

The Company ensures that remuneration paid to its divectors complies with the provisions of the codes of corporate
governance issued by its regulators. In compliance with Section 34(5) of the Code of Corporate Governance for Public
Companies as Issued by the Securities and Exchange Commissicn, the Company makes disclosure of the remuneration paid to
Itz directors as follows:
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Type of Package Description Timing
Part of gross salary package for Executive  |Pald montily daring the financial
Directars only. - Reflects the industry year.

campelitive salary package and Lhe extent ta
which the Company’s abjectives have been
met {or the fimancial year.

Basic Salary

Part of gross salary package for Executive  [Paid last month of the financial
Directors only. - Reflects the industry’s year,

competitive salary package and the extent to
wihich the Company's objectives have been
met for the fimancial vear.

13th month salary

Paid annually on the day of the Annual Paid annually on the day of the
Cirector fees Ganeral Mecting CAGM o Non-Executive  |&GM.
Diractors only.

Allowances paid to Non-Executive Directors  |Paid after 2ach Meeting.
Sitting allowances anly for attending Beard and Board
Committee Meetings.

Management Committees

These are standing committees made up of the Company's Executive and Senior Management staff. The Committees are set
up to ideniify, analyse and make recommendations on rizsks pertaining to the Company's daily activities. They enzure that risk
limits set by the Board and the regulatory bodies are complied with and provide input to the varicus Board Committees in
addition to ensuring the effective implementation of risk polices. These Committees meet as as required and take actions and
decisions within the ambit of their powers.

Thie Management Committees include Risk Management Committee, Strategic Committee and the IT Steering Committes,

Anti-Money Laundering

C & | Leasing Plc is committed to establishing exemplary anti-money laundering practices and ensuring that the Company is
not wsed as a condult for money laundering or other illicit business, The Group has adopted procedures emanating from the
Money Laundering {Prehibition) Act, 2011 (MLPAY, as well as the Central Bank of Nigeria Anti-Money Launderingf Combating
the Financing of Terrorism (AMLSCFT) Regulation. It also complies with and implaments the reguirements of all domestic and
international laws and regulations on anti-money laundering with a view to Instituting efficient procedures and contributing to
the global efforts against money laundering and terrorist financing. The Group's firm commitment to make contributions
aimed at combating money laundering and terrorist funding is driven by its desire to uphold the integrity of the financial
syztems, to protect its reputation and to satequard the Interests of all its stakehalders.

Whistleblowing Policy

C & | Leasing Ple conducts its business an the principles of fairness, hanesty, openness, decency, Integrity, and respect in line
with its core values (F.I.R.E.5-Fairness, Inteqrity, Responsibility, Excellence and Safeby). The Group Is committed to the
highest standards and supports ethical behaviaur by heiplng to foster and maintain an envirenment where employess and
other stakeholders can acl appropriataly, without fear of reprisal, In enguring a high ethical standard in all its buginess
aclivities, the Campany has established a code of ethics which sel out the standard of conduct expecied in he management of
its businesses across the Group, Hence, the Whistleblowing Policy and Procedure prowvides a channel for the Group's
employees and other relevant stakeholders to raise concerns about workplace malpractices, in & confidential manner in
compliance with the Securities Exchange Commission’s (SEC) Corporate Governance guidelines,

Complaints Managament Policy
The Complaint Management Policy of C & | Leasing Plc is in compliance with the Securities and Exchange Rule on complaints
management by public companies which became effective in 2015,

Code of conduct on securities trading

The Company has adopted a Conflict-of-Interest Policy in compliance with the provisions of the Nigerian Stock Exchange Rules
and other sister rules on the prohiblticn of insider dealings., The Clrectors have also complied with the policy and the
priovisions of the Migeria Exchange Group Limited Rules.
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Directors Report

The Hrectors are pleased to present thair annual report together with the consclidated and separate financial statements of C
& | Leasing Pic {“the Company™) and Its subsidiaries {together, “the Group' for the year anded 31 December 2024,

Legal form

C & | Leasing Plc, & publicly listed company on Lhe Migenan Exchange Group (NGX), was incorporated in Nigeria under the
Companies Act {now Companies and Allied Matters Act (CAMAD 20200 on 28 December L5990, The Company was licensed by
the Cantral Bank of MNigeria (CBMN) a5 a finance company and is owned by 8 number of institutional and individual Investars, The
Caompany's shares were listed on the Migerian Exchange Group (MGXF In December 1997, The Company s regulated by the
Central Bank of Nigeria (CEM), the Securities and Exchange Commission (SEC). and the Nigerian Exchange Group (NGXY. |n
addition, the Company renders annual returns to the Corporate Affsirs Commission (CAC),

Subsidiaries

Az at 31 December 2024, the Company has thres subsidiary companies namely:

= Leasafric Ghana Limited (Leasing)

.2 EPIC Internaticnal FZE, United Arab Emirates {Trading in ships and boats)

= L& Leasing FZE, Migeria (Provision of chartered vessels in Dangote Free Trade Zone)

Principal activities

Cruring the year under review, the principal activities of the Group are provision of eguipment leasing, logistics solution in the
form of car and marine vessel rentals, fleet management and personnel outsourcing through its main operating entity and its
subsidiaries.

Results
The resuits of the Group and the Company for the yvear ended 31 December 2024 are set out in the Statement of profit or loss
and other comprehensive income. The summarised results are presented below.

Group
2024 2023 2024 2023
H000 #1000 5000 MO0
Gross earnings 36,738,182 22,415,102 32,005,367 29,891,546
Profit before tax 2682907 1,547 937 1,780,Bl6 11,410,574
Income tay expense (1.078,194) (1,274,603} 2,342,179 (4,666,733)
Prafit for the vear after tax 1,604,713 273,334 4,122,985 5,741,841
Total comprehensive income (net of tas) 21,620,261 9,591,156 4,134,893 6,754,407

Dividend
The Board has recommended a dividend of 10 koba per ordinary share of 50 kobo each, which if approved by AGM and CBN i
pavable less withholding Llax (2023: SKobo per ordinary share of 50 kobo sach),

Shareholding and substantial sharehalders

The lssued and fully paid-up share capital of the Company ag at 31 Dacember 2024 was 2,948 576 945 ordinary shares of
Blkobo each (2023 781,646, 16T ordinary shares of 50 kabo each). The Register of members shows that the below held more
than 5% of the Company's issued and paid-up chare capital as at year end.

Mame of Sharehalders Units Percentage
PMT Global Investments Migeria Limitea 1,895,511,533 67.68%

The remaining 32.32% of the issued shares were held by other individuals and institutions.

Aside fram the aforementioned company, no other shareholder held more than 5% of the issued and paid up share capital of the
Company as at 21 December 2024,
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Shareholding analysis

The Registrars have advisad that the range of shareholding as at 315t December 2024 was as follows:

C &1 Leasing Plc

Percentage Percentage
Fange Mo, of Holders holding Shares sharehalding
1- 1,080 5,424 30.58 2,388,506 0,08
1,601- 5,600 IS,ET-':T 47,80 17,298 520 ]
5,001- 14,000 2.145% 12,32 15476 433 D.52
10,001- 50,000 2,358 13.55 52,196 547 177
S0,001- 100,000 353 203 25,134,324 0.85
10:0,001- 500,000 477 2.4 109,048,471 3.70
500,001 1,000,000 B4 0,48 58,705 657 1.94
1,000,001 5,000,600 A 0,37 132243975 4.49
5,000,001 10,0600, 06 a .05 61,460, /28 2.8
16,000,001 50,000,500 10 .08 241,208,014 HLE
50,000,001 LD 000, D00 d 0.02 237,899 153 8.07
100,000,001- Above 1 0,01 1.995,511,535 E7.65
Grand total 17,4086 100 2,948,576,945 100

Directors

The names of Directars at the date of this repart and those wha held office during the year are as fallows:

Or. Samuel Maduka Onyishi
Mr. Chukwuemeka Mdu

M. Ugaji Lenin Ugajl

Mr. Dmatunde Olag-0laifa
Mr. Babatunds Edun

Alhaji Sadig Abubakar Adamu
Mrs. Florence Qkoli

M. Qluyemi Abaslu-Johnson
Mr. Tam Gka Achoda

Directors' inferests in shares

Chairman

Vice Chairman

Group Managing Director/CEQ
Mon-Executive Director
Nan-Executive Director
Independent Mon-Exscutive Director
Independent Non-Executive Diractor
Indepandent Non-Executive Director
Independent Non-Executive Director

In accordance with Sections 301 and 385 of the Companies and Allied Matters Act, (CAMA) 2020 and in compliance with the
Listing Rules of the Nigerian Exchange Group, the interests of Directors in the issued and paid-up share capital of the Company,
as recorded in the Register of Members and/or notified by them are as follows:

31 December 2024

Marne of Directors Shares Direct Indirect Indirect Holder

Dr. Samuel Maduka Onyishi 1,995 511,533 - 1,995,511, 533 |PMT Gicbal
Petra P ti

M. Chukwuemeka Ndu 67,533,335 359,560 R it 1 M e
Lirnited

Mr. Dmotunde Olao-Dlaifa 58,333 480 - 56,333,480 Leadway
Assurance Co. Lid
CIL Acquico

Mr. Babatunde Edun 3,482,623 3,111,790 370,833 Linmj“

Directors' Total 2,124, 860,671 3,471,350 2,121,389 821

% of Total T2.07T% 0.12% T1.95%

Total outstanding shares 294E,5TR 945 | 2 948,576,945 2,9458,5768,945
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31 December 2023

C &1 Leasing Plc

Total Direct Indirect Indirect Holder
Or. Samuel Maduka Onyishi 209,806 920 - 209,806,920 |PMT Slobal
Patra P o
Mr. Chukwuemeka Ndu 40,637,632 333,567 40,308,265 Lin::'g dm“"”'“
M. Omotunde Olag-Diaifa 35,000,088 " 35,000,088 |LE2WaY
Acsurance Co, Lid
br. Bapalunde Edun 134,154 6a1 . 134,154,681 C_”- _-""'-Cqu“-:f'
Lirnited
Directors' Total 419 559 521 333,567 419 265,954
% of Total L31.8B% 0.04% L3.6d4%
Total cutstanding sharas TH1.846,167 781,646,167 TH1.8d8 167

Directors' interests in contracts

Mone of the Directors has notified the Company for the purpose of Section 303 of the Companies and Allied Matters Act, 2020
bo the effect that they were members or held shareholding of some specified companies, which could be regarded as interest in
any contracts with which the Company was Involved as at 31 December 2024,

Donations and charitable gifts
I accordance with the provisians of Section 43 {2} Companies and Allied Matters Act, 2020 the Company did nat make any
donation or gift 1o any political parly, palilical assaciation ar for any political purpose during the vear in review (2023 Nill,

The Company continues to sponsor beneficiaries in schopis in major communities where it operates such as Abuja, Lagos. and
Rivers States. We prioritize child educaticn, particular Tor indigent children. Supporting this cause remains one of our key ways
of giving back to our host communities.

C&l Leasing continues 1o centribute to youlh empowsrment and employability by supporting its hast communilies in training,
skill acquisition, and provision of internship uppnrtuniiipﬁ far skilled graduates. unskilled workers, and cadets in its marine
cperations. The Company alse cantribute to Youth Empowerment & Employabiiity through NYSC & Internship.

Property, plant and equipment

Infarmatian relating Lo changes in property, plant & equipment is disclosed in Notes 17 and 18 Lo the consolidated and separate
financial statements. In the opinion of the Directors, the recaverable amount of the Group's property, plant and equipment is
not tess than the walue shawn in the financial statements.

Employment of physically challenged persons

C & | Leasing Plc is an equal opportunity employer and does not discriminate on any grounds. Therefore, we provide
employment cpportunities to physically challenged persons, bearing in mind the respective abilities of the applicants
concerned, In the event that an employee becemes physically challenged while in the employment of the Company, every effort
is made to ensure that their employment with the Company continues and that appropriate training and support i5 given to
them.

Employee involvernent and training

The Company encourages participation of emplaoyees in arriving at decisions in respect of matters affecting their wellbeing,
threugh variows forums including Town Hall meetings. Towards this end, the Company provides opporfenities tor employees to
deliberals upon issues affecting the Company and employess' interests, with a view to making inpuls to decisions therein,

The Company places a high premium on the development of its workforce. Consequently, the Company sponsored its
employees tor variows training courses in the year under review.

Health, safety at work and staff welfare

Health, safety and fire drills are regularly organised to keep emplovees alert at all times. The Company engages the services of
health care providers towards meeting the medical needs of the employees and their immediate families at its expense. The
Company also provides adeguate transpertation and housing facilities for all levels of ermployeas.
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Learning and development
As the organisation confinues to evelve, we continue to equip our employees with both technical and management skills to
hene their competencies, to prepare them to cope with challenging environments and a sustainable future.

Report to the CBN en Fraud and Forgeries
[During the year ended 31 December 2024, there wera no reported or identified incidents of fraud or fargery (2023:nil},

Events after the reporting date
Refer to note 54 of the consolidated and separate financial statements for disclosures in respect of event atter the reporting
date.

Statutory Audit Committee
The statutory audit committes comprises three (3 sharehoiders and bwao (23 Non-Executive Directors namely:

i3 Camrade Adersle Sulaiman Babatunde Shareholder
iiy Mr. Femi Oduyami Shareholder
iiiy Mrs. Christie Vincent-Uswalaka Sharehalder
iv3 br, Omotunde Alag-Qlaita Mon Executive Director
¥) Mr. Oluyeml| Abaolu-Johnsen Mon Execulive Direclor

Independent Auditor
Messrs, Ernst & Young have indicated their willingness to continue in office as auditor to the Company in accordance with
Section 401023 of the Companies and Allled Matters Act, 2020,

BY ORDER OF THE BOARD

Doy M A

Samuel Maduka Snyishi
Chairman
FRC/2021f003/G0000023928
2o June 2025
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STATEMENT OF DIRECTORS" R BILITIES IN RELATION TO THE PREPARATION OF THE AUDITED COMSOLIDATED

E—_F‘_-".F!. \TE FINANCIAL 5
FOR THE YEAR ENDED 31 DECEMBER 2024

In accordance with the provisions of the Companies and Allied Matters Act, 2020, the Directors are responsible far the
preparation of consclidated and separate financial statements which give a true and fair view of the state aof affairs of the
Group and the Campany for the year ended 31 December 2024, and of the financial perfarmance and of its profit or loss and
pther comprehensive income far the vear. The responsibilities include ensuring that the Groaup and the Company:

(&) keeps proper accounting records that discioss, with reasonsble accuracy, the financial position of the Graup and comply
with the requirements of the Companies and Allled Malters Acl, 2020;

(b establishes adequate internal controls to safeguard its assets and to preavent and detect fraud and ather irregularities;

{c} prepares its consolidated and separate financial statements using suitable accounting policies supported by reascnable and
prudent judgments and estimates that are consistently applied; and

{dy it is appropriate for the consclidated and separate financial statements to be prepared on a going concern basls unless it is
presumed that the Group and the Company will not continue in business.

The Directors accept responsibility for the accompanying consolidated and separate financial statements, which have been
prepared using appropriate accouniing policies supported by reasonable amd prudent judgments amd in accordance with
International Financial Reporting Standards as lssued by the International Accounting Standard Board {IASRB), the provizions of
the Companies and Allied Matters Act, 2020, the Banks and Other Financial Instituticns Act, 2020, Central Bank of Migeria
Circukars and in compliance with the Financial Reporting Council of Nigeria {Amendment) Act, 2023,

The Directors are of the apinlan that the accompanying consolidated and separate financial statements give a true and fair
view ol the stale of the flinancial affairs of the Group and the Company and af the financial performance for the year, in
accordance with the requirements of the IFRS Accounting Standards, Lhe provisions of the Companies and Allied Matlers Acl,
2020, the Banks and Other Financial Institutions Acl, 2020, Central Bank of Migeria Circulars and in compliance with the
Fimancial Reparting Council of Nigeria (Amendment) Act, 2023,

The Directors further accept respansibility for the maintenance of accounting records that may be relied wpon in the
preparation of the consolidated and separate financial statements, as well as adequate systems of financial contral,

Mathing has come to the attention of the Directors to indicate that the Growp and the Company will not remain 4 going concern
far at least twelve menths from the date of this statement.

Signed on behall of the Directors by:

s AL z

Samuel Maduka Cnyishi Ligpaji Lenin Ugoji
Chalrman Group Managing Director
FRC/2021/003/30000023528 FRC/201E5/NIMAOO000012363

Dated: 25 June 2025
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STATEMENT OF CORFPORATE RES ] FOR THE AUDITED CONSOLIDATED ANMD SEPARATE FINANCIAL

FOR THE YEAR ENDED 31 DECEMBER 2024

In ling with the provision of Section 405 of Companies and Allied Matters Act, 2020, we have reviewed the audited
consolidated and separate financial statements of the Group and the Company for the year ended 31 December 2024, and
Based on our knowledge confirm as follows:

a)  The audited consolidated and separate financial statements do not contain any untrue statement of material fact or
omit to state a material fact which would make the statements misteading.

By  The audited consclidated and separate financial statements and all cther financial infermation included in the
statements give a true and fair view of the financial condition and results of aperation of the Group and the Company as
af and Far the year ended 31 December 2024,

th The Group and the Company's infernal contrals have been deslgned to ensure that all material infarmation relating to
the Group and the Company is received and provided ta the auditors in the course of the audit.

d) That we have disclosed Lo the Group's and the Company's auditors and Audit Committes the following intormatian:

(i) there are no significant deficlencies in the design or aperation of the Group's and the Company's internal controls which
could adversely affect the Group's and the Company's ability to record, process, summarise and report financial data,
and have discussed with the auditors any weaknesses in internal confrols observed in the cause of audit.

{iiy  there is ne fraud invalving management or other employees which could have any significant role in the Group's and the
Company's internal control,

21  There are no significant changes in internal controls or in the other factors that could significantly affect internal
controls subsegquent to the date of this audit, including any corrective actions with regard to any observed deficiencies
and material weaknesses,

s
- g LS

Ugaji Lenin Wgoji er':hukwu{ﬁr-ﬂke

Managing Director Chiet Financial Gificer

FRC/2015/MNIM/ 00000012363 FRC/2013/ICANS/OO000D05362

Dated: 25 June 2025
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ALDIT COMMITTEE REFORT TO THE MEMBERS OF € |

FOR THE YEAR ENDED 31 DECEMBER 2024

C & Leasing Plc

In accordance with the statutory provisions of Section 404 (1) of the Companies and Allied Matters Act 2020, the members of
the Audit Committee of C & | Leasing Plc. report on the Company's consolidated and separate financial statements for the year

ended 31 December 2024,

We confirm that we examined the scope and planning of the audit; and reviewed the External Auditors' Management Letter for
the year ended 31 December 2024 together with the management response which we considered satisfactory. We also
ascertained that the accounting policies and reporting policies of the Company for the period under review are in accordance

with legal requirements and standard ethical practices.

The External Auditors confirmed fhat all necessary co-operations were recelved from management and that the audit of the
Campany's account was carried adt in an independent environment and they have alsa given an unmoedified audit repart for

the vear ended 31 December 2024,

Dated: 25 June 2025

£

Comrade Aderele Sulaimon Babatunde
FRC/2021/002/00000022T L0

Fior: Audit Commithes

Members of the Audit Committes:
Comrade Aderele Sulaimon Babatunde
M. Ferm Oduyemi

Mrs. Christiz Vincenl-Uwalaka

Mr. Gmotundes Alao-Claifa

Mr. uyemi Abaslu-Johnson
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ISEDAQAH [N

7 January 2025

REPORT OF THE PERFORMANCE APFRAISAL OF THE EOARD OF DIRECTORS OF C&I LEASING
PLC FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2024

Tsedagah Attorneys (TA} was engaged by C&l Leasing Plc (the Company"] as
Independent External Consultants to conduct a comprehensive evaluation of the Board
of Directors' perfformance for the financial year ended December 31, 2024, This
ossessment was camed out in full compliance with Principle 14.1 of the Nigerian Code of
Corporate Governance, 2018, Section 8,1 of the Central Bank of Nigeria [CBM) Code of
Corporate Governance for Financial Institutions, 2018 and aligned with global best
practices in corporate governance.

The primary cbjective of this evaluation was to assess the Company's adherence to
established corporate governance principles and measure the overall effectiveness of
its Board. Our team conducted o thorough review of the Company’s corporate
governance framewaorks, policies. and operational procedures against the standards set
farth in the Nigerian Cocde of Corporate Governance 2018 [NCCG). the Securifies and
Exchange Commission Corporate Governance Guidelines 2021 (SCGG), the Companies
and Allied Matters Act 2020 (CAMA], the CBN Code of Corporate Governance for
Financial Institutions 2018, and other applicable internafional govermnance standards. As
part of our aszessment, we dlso administered an electronic survey to the Directors.

Based on our extensive review, we confirm that the Board has demonstrated a
strong commitment to adhering to the Nigerian Code of Corporate Governance,
as well as other relevant corporate governance regulations, Furthermore, the
Board's activities are aligned with the best practices in corporate governance,
with individual Directors showing a robust dedication to the Company's cngoing
growth and success.

TA commends the Board for its continued efforts to uphold strong corporate governance
standards. Our key findings and recommendations are detailed in the comprehensive
repaort.

Yours faithfully,
For: Tsedaqah Aftorneys

ol

Benjamin lle
Partner
FRC MO. FRC/2023/PRO/NBA/O02/587794
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LEASING PLC

25 June 2025

Certification

I, Ugaji Lenin Ugoji, certify that:
| have reviewed this Management's assessment on internal control over financial reporting of C & | Leasing Plc;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present
in all material respects the financial condition, results of operations and cash flows of the company as of, and for, the
periods presented in this report;

The company's other certifying officer(s) and I
are responsible for establishing and maintaining internal controls;

have designed such internal controls and procedures, or caused such internal controls and procedures to be designed
under our supervision, to ensure that material information relating o the company, is made known te us by others,
particularly during the period in which this report is being prepared;

have designed such internal control system, or caused such internal control system to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles;

have evaluated the effectiveness of the company's internal contrals and procedures as of a date within 90 days prier to
the report and presented in this report our conclusions about the effectiveness of the internal controls and procedures,
a5 of the end of the period covered by this report based on such evaluation,

The Company's other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control
system, to the Company's auditors and the audit committee of the Company's board of directors [or persons performing
the equivalent functions):

There were no significant deficiencies and material weaknesses in the design or operation of the internal control system
which are reasonably likely to adversely affect the Company’s ability to record, process, summarize and report financial
information; and

There wera no fraud, whether or not material, that involves management or other employees whao have a significant role
in the Company's internal control system.

The company’s ather certifying officer{s) and | have identified, in the repart whether or not there were significant changas
ininternal controls or other facts that could significantly affect internal controls subsequent to the date of their evaluation
including any corrective actions with regard to significant deficiencies and material weaknesses,

Signature: BZ\MT

Mame: Ugaji Lenin Ugoji
Designation: Group Managing Director
FRC Mo: FRC/2021/003/00000023928

DM Dini s
man| Dyt (Cha fremas). © barisreabg M (Vs Chasrimand
L L goe [Mameging Directos/CED) Laleirde Dicn (Mon-Emeoutive

T LirsCle A iila (Wan-Camoutres), Flooenoe Dol (Fow-Enecutlve)
Your pmferred business partner Al Sadg Asbses Aderw (Nos-Exenative). Jhiye= Shatu-obhmon Non-Exeoutirel
[ Tk Aa noidadton: Ever v
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LEASING PLC

25 June 2025

Certification

|, Okechukwy Mnake, certify that:
| have reviewed this Management's assessment on internal control over financial reporting of C & | Leasing Plc;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present
in all material respects the financial condition, results of operations and cash flows of the company as of, and for, the
periods presented in this report;

The company's other certifying officer(s) and I
are responsible for establishing and maintaining internal controls;

have designed such internal controls and procedures, or caused such internal controls and procedures to be designed
under our supervision, to ensure that material information relating o the company, is made known Lo us by others,
particularly during the period in which this report is being prepared;

have designed such internal control system, or caused such internal control system to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles;

have evaluated the effectiveness of the company's internal contrals and procedures as of a date within 90 days prier to
the report and presented in this report our conclusions about the effectiveness of the internal controls and procedures,
a5 of the end of the period covered by this report based on such evaluation,

The Company's other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control
system, to the Company's auditors and the audit committee of the Company's board of directors [or persons performing
the equivalent functions):

There were no significant deficiencies and material weaknesses in the design or operation of the internal control system
which are reasonably likely to adversely affect the Company’s ahility to record, process, summarize and report financial
information; and

There wera no fraud, whether or not material, that involves management or other employees whao have a significant role
in the Company's internal control system.

The company’s ather certifying officer(s} and | have identified, in the repart whethear or not there were significant changas
ininternal controls or other facts that could significantly affect internal controls subsequent to the date of their evaluation
including any corrective actions with regard to significant deficiencies and material weaknesses,

Signature: W L

Mame: Okechulkwu #nake
Designation: Group Chief Financial Officer
FRC No: FRC/2013/1CAN/00000005352

DM Dinis
man| Dyt (Cha fremas). © barisreabg M (Vs Chasrimand
L Leriirs e [Mamsghng Directos/CED) Laletoode Do (Non-Emecutivel

T LirsCle A iila (Wan-Camoutres, Flooenoe Dol (Fow-Enecutlve)
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LEASING PLC
25 June 2025

MANAGEMENT ASSESSMENT REPORT

Management's Report on the Assessment of Internal Control Over Financial Reporting as at 31st December 2024

In line with the provision of Section 1.3 of Securities and Exchange Commission’s guidance on implementation
of Section  89(1} of Investments and Securities Act 2025 and Financial Reporting Council's
guideline in fulfilment of Sec.7{2f) of the FRC Act. 6, 2011, we hereby make the fellowing statements regarding
the Internal Controls over Financial Reporting of C & | Leasing Ple for the year ended 31 December 2024:

Management is responsible for establishing and maintaining a system of internal control over financial reporting
[“ICFR") that provides reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with International Financial Reporting Standards.
Management used the Committee of Sponsoring Organization of the Treadway Commission [C050) Internal Control-
Integrated Frameweork to conduct the required evaluation of the effectiveness of the Company's ICFR,

We have reviewed the audited consolidated and separate financial statemeants of the Group for the year ended 31
Decembear 2024 and based on our knowledge we cartify as follows;

The audited financial statements do not contain any untrue statement of material fact or omit to state a material
fact, which would make the staternents misleading,

The audited consolidated and separate financial statements and all other financial information included in the
statements fairly present, in all material respects, the financial condition, results of operation and cash flows of the
Company as of and for the year ended 31 December, 2024.

The Company’s management has assessed that the entity's Internal Control over Financial Reporting (ICFR) as of the
end of 31 December 2024 is effective.

The Company's internal controls were evaluated within 30 days of the financial reporting date and are effective as of
31 December 2024,

The Company's external auditors (Messrs Ernst and Young Migeria) has issued an attestation report on management’s
assessment of internal contral over financial reporting,

The attestation report of Messrs Ernst and Young Nigeria that audited the financial staternents is included as part of
this annual report,

L/
Ugoji Lenin Ugoji Okechukwu Nnake
Group Managing Director Group Chief Financial Officer
FRC No FRC/2021/003/00000023928 FRC No FRC/2013/1CAN/OO000005362
B Dinie
munl Ty [Chalremaan). Bgriprrraib g M (Wos Chisriman ]
L Leriirs e [Mamsghng Directos/CED) Laletoode Do (Non-Emecutivel

T LirsCle A iila (Wan-Camoutres, Flooenoe Dol (Fow-Enecutlve)
Your pmferred business partner Al Sadg Asbses Aderw (Nos-Exenative). Jhiye= Shatu-obhmon Non-Exeoutirel
[ Tk Aa noidadton: Ever v
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Independent Auditor's Attestation Report on Management's Assessment of Internal Control over
Financial Reperting

To the members of C & | Leasing Plc

Scope

We have been engaged by C & | Leasing Plc ('the Company’) to perform a ‘limited assurance
engagement’, based on International Standards on Assurance Engagements Other Than Audits or
Reviews of Historical Financial Information ('ISAE 3000 (Revised)) and Financial Reporting Council
(FRC) of Migeria Guidance on Assurance Engagement Report on Internal Control over Financial
Reparting, herein referred to as "the Engagement”, to report on C & | Leasing Ple Internal Contral
over Financial Reporting (ICFR) (the "Subject Matter™) contained in the C & | Leasing Plc's (the
“Company™) and its subsidiaries (together “the Group™) Management's Assessment on Internal
Control over Financial Reporting as of 31 December 2024 (the “"Report”).

A company's internal contral over financial reporting is a process designed to provide reasonable
assurance regarding the reliakility of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A company's
internal control over financial reporting includes those policies and procedures that;

{1} pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company:

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the cornpany are being made only in accordance with authorizations of
management and directors of the company; and

(3) provide reascnable assurance regarding prevention or timely detection of unauthorized
acguisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

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

Criteria applied by C & | Leasing Plc

In designing, establishing and ocperating the Internal Control over Financial Reporting (ICFR) and
preparing the Management’s assessment of the Internal Control over Financial Reporting (ICFR), C &
| Leasing Plc applied the requirements of Internal Control-integrated Framework (2013) of the
Committee of Sponsoring Qrganizations of the Treadway Commission (CO50) Framework and SEC
Guidance on Management Report on Internal Control Over Financial Reporting (Criteria). Such
Criteria were specifically designed to enable organizations effectively and efficiently develop systems
of internal control that adapt to changing business and operating environments, mitigate risks to
acceptable levels, and support sound decision making and governance of the organization; As a
result, the Subject Matter information may not be suitable for ancther purpose.

33



2024 Annual Report & Financial Statements C & Leasing Plc

EY

Bullding a betier
wnr e worid

Independent Auditor's Attestation Report on Management's Assessment of Internal Control over
Financial Reporting - continued

C & | Leasing Plc's responsibilities

C & | Leasing Ple's management is responsible for maintaining effective internal contral over financial
reporting, and for its assessment of the effectiveness of internal control over financial reporting,
included in the accompanying C & | Leasing Plc's Management's Assessment of the Internal Control
over Financial Reporting as of 31 December 2024 In accordance with the Criteria.

Our responsibilities

Cur responsibility is to express a conclusion on the design and operating effectiveness of the Internal
Control over Financial Reporting based on our Assurance engagement,

We conducted our engagement in accordance with the International Standard for Assurance
Engagements Other Than Audits or Reviews of Historical Financial Information ('I1SAE 3000
{Revised)”) and FRC Guidance on Assurance Engagement Report on Internal Control over Financial
Reporting, those standards require that we plan and perform our engagement to obtain limited
assurance on the entity’s intermal control over financial reporting based on our assurance
engagement,

Qur independence and quality management

We have maintained our independence and confirm that we have met the requirements of the Code
of Ethics for Professional Accountants issued by the International Ethics Standards Board for
Accountants (IESBA code) and have the reguired competencies and experience to conduct this
dssurance engagement.

We also apply International Standard on Quality Management 1, Quality Management for Firms that
Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services
ehgagements, which reguires that we design, implement, and operate a system of guality
management including policies or procedures regarding compliance with ethical reguirements,
professional standards and applicable legal and regulatory requirements.

Description of procedures performed

The procedures we performed included obtaining an understanding of internal confrol over financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk,

Our engagement also included performing such other procedures as we considered necessary in the
circumstances. We believe the procedures performed provides a basis foer our report on the internal
control put in place by management over financial reporting.

Conclusion

In conclusion, nothing has come to our attention to indicate that the internal contral over financial
reporting put in place by management as contained and assessed in C & | Leasing Plc's Management
Assessment on Internal Control over Financial Reporting 1s not adequate as of 31 December 2024,
based on the reguirements of Committee of Sponsoring Crganizations of the Treadway Commission
(COS0) Framework, SEC Guidance on Management Report on Internal Control Over Financial
Reporting and FRC Guidance on Assurance Engagement Report on Internal Control over Financial
Reporting.
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Independent Auditor's Attestation Report on Management's Assessment of Internal Control over
Financial Reporting - continued

Other Matter

We also have audited, in accordance with the International Standards on Auditing, the consolidated
and separate financial statements for the year ended 31 December 2024 of € & | Leasing Plc and we
expressed an unmodified opinion in our Auditor's report dated 30 June 2025, Cur conclusion is not

modified in respect of this matter.

=

Kanayo Echena
FRC/2012/PRO/ICAN/DO4/00000000150
For: Ernst & Young

Lagos, Nigeria

Date: 30 June 2025
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Independent Auditor's Report
To the Members of C & | Leasing Pic

Report on the Audit of the Consolidated and Separate Financial Statements

Opinion

We have audited the consclidated and separate financial statements of C & | Leasing Ple ("the
Company") and its subsidiaries (together "the Group”), which comprise the consolidated and
separate statements of financial position as at 31 December 2024, and the conseclidated and
separate statements of profit or loss and other comprehensive income, the consolidated and
separate statements of changes in equity and the consolidated and separate statements of cash flows
for the year then ended, and notes to the consolidated and separate financial statements, including
material accounting policy information.

In our opinion, the accompanying consolidated and separate financial statements give a true and fair
view of the consolidated and separate financial position of the Group and the Company as at
31 December 2024, and its consolidated and separate financial performance and consolidated and
separate cash flows for the year then ended in accordance with IFRS Accounting Standards as issued
by the International Accounting Standards Board, the provisions of the Companies and Allied Matters
Act, 2020, the Banks and Other Financial Institutions Act, 2020, relevant Central Bank of Nigeria
Circulars and In compliance with the Financial Reporting Council of Nigeria (Amendment) Act, 2023,

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Qur
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Consolidated and Separate Financial Statements section of our report, We are
independent of the Group and the Company in accordance with the International Ethics Standards
Board for Accountants' International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code) together with the ethical requirements that are
relevant to our audit of the consolidated and separate financial statements in Nigeria, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code,
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance
in our audit of the consolidated and separate financial statements of the current period. These
matters were addressed in the context of our audit of the consolidated and separate financial
statements as a whole, and in forming our opinion thereon, we do not provide a separate opinion on
these matters. For each matter below, our description of how our audit addressed the matter is
provided in that context.
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Independent Auditor's Report - Continued

Key Audit Matters - Continued

C & Leasing Plc

We have fulfilled the responsibilities described in the Auditor's Responsibilities for Ehe Audit of the
Consolidated and Separate Financial Statements section of our report, including in relation to these
matters, Accordingly, our audit included the perfermance of procedures designed to respond to our
assessment of the risks of material misstatement of the consolidated and separate financial
statements. The results of our audit procedures, including the procedures performed to address the
matters below, provide the basis for our audit opinion on the accompanying consolidated and

separate financial statements,

The Key Audit Matter applies to the audit of the consolidated and separate financial statements.

Key Audit Matter

How the matter was addressed in the audit

Adequacy of Expected Credit Loss (ECL) on trade
and other receivables and finance Ilease
receivables

Trade and other receivables as at 31 December
2024 amount to N192.03 billion (2023: N11.36
billian} for the Group and N27.87 billion (2023:
MN23.21 billion) for the Company, and finance lease
receivables amount fo N5.68 billion (2023: N1.19
billiony for the Group and N3.95 billion (2023;
M1.19 billion} for the Company. These balances
represent 21% (2023: 16%) and 43% (2023: 40%)
of total assets of the Group and the Company,
respectively.

The trade and other receivables and finance lease
receivables are carried at amortised cost, that is,
at initial recognition at fair value less accumulated

allowance for impairment.

Impairment allowance is based on expected credit
losses. It is @ key area of judgment due to the lavel
of subjectivity inherent in estimating the impact of
key assumptions on the recoverable amount of the
balances.

Our audit procedures with respect to the audit of
ECL on trade and other receivables and finance
lease receivables for the year ended 31 December
2024 were as follows:

» We reviewed the IFRS 9 ECL model and other
documentation prepared by management for
the computation of impairment on trade and
other receivables and finance lease receivables
at amartised cost in line with the reguirements
of IFRS 9,

= We evaluated the trade and other receivables

and finance lease receivables to determine
whether all assets were included in the
calculations, and whether they met the

definition of a financial asset;

o We obtained an understanding and tested the
key data sources and assumptions used in the
ECL models by the Group and the Company. We
understood the process of choosing the data
points and its relevance for the Group and the
Company;
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Independent Auditor's Report - Continued

Key Audit Matters - Continued

C &1 Leasing Plc

Key Audit Matter

How the matter was addressed in the audit

There are several significant judgments which
are required in measuring the ECL under IFRS @
Financial Instruments, these include:

- The determination of criteria far Significant
Increase in Credit Risk (SICR) for staging
purpose. (At origination,
classified as stage 1, when there is significant
increase in credit risk, the financial assel is
migrated to stage 2 and subsequently to stage 3
when there is a default);

financial asset is

- Factoring in future economic assumptions;

- Techniques used in determining the
Probability of Default CPD"), Loss Given Default
{'LGD" and Exposure at Default (EAD).

Given the materiality of the financial assets and
the level of complexity and judgement involved
in the determination of the ECL, we considered
the impairment of financial assets as a key audit
matter.

The Group's and the Company's accounting
policy on impairment and related disclosures on
cradit risk are shown in Note 3.8.6 (Impairment
of financial assels), Note 8.1 (Credit risk), Note
10 {Finance lease receivables) and Note 12
{Trade receivables) to  the
consolidated and separate financial statements,

and other

respectively.

+ We evaluated management assumptions "
used, as it relates to forward looking
assumptions by using publicly available
information;

+ We reviewed- the appropriatensss of the
Group's and the Company's determination of
SICR in accordance with the standard and
the resultant basis for classification of
various exposures into various stages;

= For a sample of exposures, we tested the
accuracy of the Group's and the Company's
staging;

« For a sample of exposures, we checked the
appropriateness of  determining  the
Exposure at Default and the resulting
arithmetical calculations;

= We reviewed the recovery rate adopted by
the Group and the Company in calculating
the LGD and then traced it to supportable
information so as to gain comfort in its
reasonability.

+ We involved cur internal specialists to assist
in the review of the models used and to
perform an independent recalculation of the
impairment  provision for the selected
portfolios.

« We reviewed the qualitative and quantitative
disclosures for reasonableness and to

ensure conformity with IFRS 7- Financial

Instruments: Disclosures,
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Independent Auditor's Report - Continued

Other Information

The Directors are responsible for the other information. The other information coemprise the
information included in the document titled “C & | Leasing Plc Annual Report and Financial
Statements for the vear ended 31 December 2024", which includes the Corporate Information,
Corporate Governance Report, Directors’ Report, Statement of Directors' Responsibilities in relation
to the preparation of the consolidated and separate financial statements, Statement of Corporate
Responsibility for the consolidated and separate financial statements, Audit Commitiee Report,
Report on the performance appraisal of the Board of Directors and Other National Disclosures, which
we obtained prior to the date of this report, and the Annual Report, which is expected to be made
available to us after that date. Other information does not include the consolidated or the separate
financial staterments and our auditor’s report thereon,

Our opinion on the consolidated and separate financial statements does not cover the other
infermation and we do not express an audit opinion or any form of assurance conclusion thereon,

In connection with our audit of the consolidated and separate financial staterments, our responsibility
is to read the other information identified above and, in doing so, consider whether the other
information is materially inconsistent with the consolidated and separate financial statements or cur
knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based an the work we have performed on the aother infarmation obtained prior fo the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directars for the Consolidated and Separate Financial Statements

The Directors are responsible for the preparation and fair presentation of the consolidated and
separate financial statements in accordance with [FRS Accounting Standards as issued by the
International Accounting Standards Board, the provisions of the Companies and Allied Matters Act,
2020, the Banks and Other Financial Institutions Act, 2020, relevant Central Bank of Migeria
Circulars and in compliance with the Financial Reporting Council of Nigeria (Amendment) Act, 2023,
and for such internal control as the Directors determine is necessary to enable the preparation of
consolidated and separate financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the consolidated and separate financial statements, the Directors are responsible for
assessing the Group's and the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless
the Directors either intend to liguidate the Group and/or the Company or to cease operations, or have
no realistic alternative but to do so.
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Independent Auditor's Report - Continued

Auditor's Responsibifities for the Audit of the Consolidated and Separate Financial Statements
Qur objectives are to obtain reasonable assurance about whether the consolidated and separate
financial statements as a whole are free from material misstatement, whether due to fraud or errar,
and to issue an auditor's report that includes our opinion, Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material 1f, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of theze conselidated and separate
financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

+« |dentify and assess the risks of material misstatement of the consclidated and separate financial
statements, whether due to fraud or error, design and perform audit procedures responsive fo
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstaternent resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« Obtain an understanding of internal centrol relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group's and the Company's internal control.

« Evaluate the apprepriateness of accounting policies used and the reasenableness of accounting
estimates and related disclosures made by the Directors,

« Conclude on the appropriateness of the Directors” use of the going concern basis of accounting
and based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that ray cast significant doubt on the Group's and the Company's ability to continue
3s a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the consolidated and separate
financial statements or, If such disclosures are inadequate, to modify our epinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditer's report. However, fufure
events ar conditions may cause the Group and/or the Company to cease to cantinue as a geing
cancern,

+« Evaluate the overall presentation, structure and content of the consclidated and separate
financial statements, including the disclosures, and whether the consolidated and separate
financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.
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Independent Auditor's Report - Continued

Auditor's Responsibilities for the Audit of the Consolidated and Separate Financial Statements -

Continued

« Flan and perform the group audit to cbtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion aon the Group financial statements. We are responsible for the direction, supervision and
review of the audit work performed for purposes of the Group audil, We remain solely responsible
for our audit apinian,

We communicate with the Directors regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

We also provide the Directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.

From the matters communicated with the Directors, we determing those matters that were of most
significance in the audit of the consolidated and separate financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor's report unless law
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to autweigh the public interest benefits of
such communication,

Report on Other Legal and Regulatory Requirements

In accordance with the requirement of the Fifth Schedule of the Campanies and Allied Matters Act,
2020, we confirm that:

We have obtained all the information and explanations which, to the best of our knowledge and
belief, were necessary for the purpose of our audit;

= Inour opinion, proper books of account have been kept by the Group and the Company, in so far
as it appears from our examination of those books;

+« The consolidated and separate statements of financial position and the consolidated and separate
statements of profit or loss and other comprehensive income are in agreement with the books of
account; and

= In our opinien, the consolidated and separate financial statements have been prepared in
accordance with the provisions of the Companies and Allled Matters Act, 2020 50 as to give a true
and fair view of the state of affairs and financial performance of the Company and its subsidiaries,
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Independent Auditor’'s Report - Continued

in compliance with the Banks and Other Financial institutions Act, 2020 and circulars issued by fthe
Central Bank of Nigeria:

iy The information reguired by the Central Bank of Nigeria Circular BSD/1/2004 on insider related
credits is disclosed in Note 50 to the consolidated and separate financial statements.

ii) Note 53 to the consolidated and separate financial statements disclosed penalties paid during the
year.

In accordance with the requirements of the Financial Reporting Council of Nigeria (FRC) Guidance on
Assurance Engagement Report on Internal Control over Financial Reporting:

We performed a limited assurance engagement and reported on management’s assessment of the
Company's internal control over financial reporting as of 31 December 2024, The work performed
was done in accordance with the International Standard for Assurance Engagements Other Than
Audits or Reviews of Historical Financial Information ('ISAE 3000 (Revised)’) and FRC Guidance on
Assurance Engagement Report on Internal Control over Financial Reporting, and we have issued an
unmaodified conclusion in our report dated 30 June 2025.

=

Kanayo Echena
FRC/2012/PROAICAN/D04/00000000150

For Ernst & Young
Lagos, Migeria
30 June 2025
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AUDITED CONSOLIDATED AND SEPARATE STATEMENTS OF FINANCIAL POSITION

A5 AT 31 DECEMBER 2024

Assets

Cacsh and balances with banks
Finance kease receivables

Trade and cther receivables
Dther assets

Investment securities at {air valus
through other comprehensive intoms
Investment in subsidiaries
Inyestment in joint ventures
Intangible assets

Flant and equipment for leass
Property. plant and equipment
Deferred incomes tax asseks

Taotal agsets

Liabilities

Due to banks

Commerclal nofes ksued
Trade and other payables
Current income tax liabilities
Deferred incams tax Hability
Laans and borrowings

Total liabilities

Equity

Share capital

Shara premium

Deposit for shares

Retained earnings

Other reserves:

- Statubory reserve

- Regulatory risk reserve

+ Foreign currency translation reserve
- Fair value reserve

- Assef revaluation reserve
- Hyper-inflation reserye

Men-cantralling interests
Total eguity
Total liabilities and equity

Hotes

10
12
13

11
L4
15
16
17
18
22.4

19
20
21
22.3
22.4
23

24
24.2

26

25

27
28
2%
30
31
558.2

3z

C & Leasing Plc

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
000 MNOOoD MO 5000
4,359 087 2,154,494 3,767 987 1,913,532
5,684, 562 1,192,798 3,952,822 1,192,796
19,025,404 11,356,625 27,86% 869 23,909,404
8,939,199 11,014,231 12,448,639 12,690,371
37.141 26,612 37.141 26,612
- - ThS 467 THY 467
5,706,578 4,247,962 6,706,578 4, 247 D62
6,126 16,767 - 5,333
69,416,666 46,922 849 16,236,075 16,282,301
2,098,504 1,771,972 1,547,060 1,524,283
- - 90,672 -
116,273,357 78,698,307 73,416,310 62,556,062
1,720,315 1,442,686 1,695,707 1,442 686
T.057.668 19 6&4, 527 T.057 £68 19,664 527
19085987 9,111,669 16,645 749 T.508,2565
Ge4,.562 677,757 913,642 &13,690
354,318 3,627.459 = 3796 115
39 238.716 17,777,964 28,262,610 14,736,285
68,121,266 52,302,101 54,575,376 47,761,559
1,474, 289 390,823 1,474 289 390,823
4,253,143 3,361,609 4,253,143 3,361 604
- 1,975,000 - 1,975,000
1,729,326 3,050,066 8,110,657 6,731,259
2,295,027 2,134,558 2,052 315 1,640,015
2,569, 375 361,739 2,645 000 402,164
33,702,156 13,790,524 . .
33.353 21,455 33,353 21 455
272178 272,178 272,178 272,178
314,899 b ai2 - -
46,643,745 25,448 763 18,840,934 14,794,503
1,508,345 QAT 443 o g
48,152,001 26,396,206 18,640,934 14,794,503
116,273,357 78,698,307 73,416,310 62,556,062

Thase consolidated and separate financial statements were approved by the Beard of Directors on 25 June 2025 and signed on

its bahalf by:

ool

LA

Samuel Maduka Onyishi

Chairman
FRO/2021/003/00000023928

Ugeji Lenin Ugeji
Managing Director
FRC/Z015/MIM/0000001 2363

Aaditiorally
signed by Okechukwu Nnake

Chief Financial Officer
FRC/2013/1CAN/ 0000005362

ﬁ@%&f

The accompanying notes form an integral part of these consolidated and separate financial statements.
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AUDITED CONSOLIDATED AND SEPARATE STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHEMSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024

Group Company
2024 2023 2024 2023
MNates D00 &°000 D00 BDO0
Gross earnings 36,738,182 22,415,102 32,005,367 29,691,546
Lease income 33 31,078,341 18,718,260 22.992,340 13,978,522
Lease eupense 34 {10,828,934) (¥,527,363) {17,124,771) (8,533,054)
Met lease Income 20,249,407 11,190,896 5,867,569 5.445, 466
Met outsourcing income 35 1,367,737 1,166,481 1,367,737 1.166,481
Tracking income 36 154,578 131,607 154,678 131,047
Tracking expense 1] (88,145) (B2,464) (88,145} (B2 464)
Met trachking income 66,433 48,542 66,433 48,543
Interest incame 37 102,138 51.71& 100,159 28,079
Investment income 38 2 » 3.688 559 2,097 565
Other operating incoms 39 818,592 ge0,064 485,198 11,002,320
Impairmant clarge Ely) (38,422 (166,552) (16,96T) {106G,502)
Depreciation and amartisation expenss 41 (7,975, 735) (4,628,571} (1.770,282) (1,B61,255)
Perzonnel expenses 42 (1.737.337)  (1,400.86%) (1,153,552) (1,038 714)
Other operating expenses 43 {2.682,092) {1,435,44&) (1.880,553) (1,142 462)
Dperating profit 10,170,721 5,686,262 6,754,301 15,647,523
Finance cost 44 (10,586, 782y  {6,359,055) (B,190,281) (5,724,521)
Share of profit from joint venture 15¢c 3,216,796 1,487.572 3,216,796 1487572
{Lossy gain on net monetary position 5.1 (147 828) 733,158 - -
Profit before tax 2,682,907 1,547,937 1, 7BO,B16 11,410,574
Inecme tax (expense)fcredit 221 (1078 194)  (1,274,603) 2,342,179 (4,666 733)
Profit after tax 1,604,713 273,334 4,122,955 6,743,841
Profit attributabie to:
Dwnars of the parent 1,137,581 204,422 4,122 995 5,743,841
Men-comtrolling interests 32 467,132 58,912 v x
1,604,713 273,334 4,122,995 6,743,841
Basic sarnings per share [kabo) 45 115.02 26.15 416.89 BE2.TT
Diluted earnings per share [kobo] 45 115.02 11.55 416,89 381.19
Other comprehensive income
ftems that will be subsequently reclassified
to orofit or loss (nef of tax)
Gain an translation of farelgn operaticns 20832 20,003,650 G A0T7.256 =
Items that will not be subsequently
reclassified to profit or loss (net of tax)
Gain an investment securities at fair value
through other comprahensive income (Met of
tax) 30 11,898 10.566 11,898 16,556
Other comprehensive income 20,015,548 9,317,822 11,898 10,566
Taotal comprehensive income (net of tax) 21,620,261 9,691,156 4,134,893 6,754,407
Attributable to:
Owners of the parent 21,061,111 5484954 4,134,893 5. 754, 407
Men-cantralling intarests 32 559,150 106,202 & -
21,620,261 %,591,156 4,134,893 6,754,407

Thie accompanying nates form an integral part of thess consalidated and separate financial atatemants.
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AUDITED CONSOLIDATED AND SEPARATE STATEMENTS OF CASH FLOWS

FOR THE YEAR EMDED 31 DECEMBER 2024

C & Leasing Plc

Graup Company
2024 2023 2024 2023
Notes &OD0 000 &'000 000
Cash flows from operating act|vities
Prafit before tax 2,682,907 1,547,937 1,780,814 11,410,574
Adjustments far:
Prefit from investment in jolnt ventures 15d (3,716,790 {1, 487,572 (3,216,796) {1.487 572}
Management and apsraticnal fee from joint venture 15d {140,021 (84,0300 (145,021) (84,5300
Amartisation of intangitle assefs 16 12,757 17.26& $,333 156,081
Depreciation of plant and equipment for lease 17 7,456,004 4,300,580 1,714,544 1814, 757
Depreciation of property, plant and eguipment 18 507,974 110,425 A6, 405 30,417
Interest incoma T (102,138 (51, T18) (1040, 155} (28,079}
Dividend received from subsidiary company iB 7 ] (3,688,659 (2,097,565
Profit on disposal of plant and equipment for lease 39,1835 2 (330,352) {410,742) {127 457 {113,147}
Impairment charge 40 1B.£22 166,552 16,967 100,502
Met foreign exchange loss/lgain) IFEAZ 97,533 (33,775) . -
Fimance cost 44 10,556,782 5,352,055 8,190,281 5,724,521
Gain on nel monelary position 55 147828 {733,158 - -
17,709,900 9,901,120 4,485,354 15,286,459
Changes in operating assets and liabilities
{Incregsedfdecraase in finance lease receivables (4,520,843 916,233 (2,789,103} 916,234
Decreasefiincraase) in trade and other receivables (6,894,658  [2.756,330) 3,067,357  {12.096,002)
Decreasef{increase) in other assaets 2. 092,254 {BO3.£18) 258,933 (1,498,151}
Incraase in drade and ather payables 9,074,518 4.003,956% S, 137,493 3.015,913
Dividsnd received from subsidiary company kT - - 2.688,550 2,097,565
18,360,951 11,261,364 11,713,879 7723019
Tax paid 223 (1,590,938 {183,473 _ {1,243,2B7) =
Met cashflow fromf{used in} operating activities 16,770,013 11,077 8%1 10,470,5%2 T.723,01%
Cash flows from investing activities
Purchasze of intangible atssts 16 {1,372 {4 05%) - -
Purchase of plant and equipment for leass 17 (4,314,9400 (3,297,739 {1, 737.630) {1,604,635)
Purchase of properly, plant and equipment 1B {173,005 {1,066,558) 69,181} {1.935,5823)
Interest recaived ir 102,138 51.714 100,159 28,070
Proceeds from zale of property, plant and equipment 32.1839.2 59,258 13,304 13,066
Procesds from sale of plant and equipment tor lease 39, 1839.2 353,598 515,291 196,765 132,332
Met cash waed in investing activities (4,024,324) (3,788,075  (1.509,882) (2,466,782)
Cash flows from financing activities
Proceeds from loans and borrowings 255 45,114,383 20,914,454 36,704,501 18,182,745
Repayment of loans and torrowings 235 (24,852,965)  (26.400,353) (23210634} (22,623,391}
Commercial notes (redeemed)fissued (12,606,859 6,110,098 (12,606,859 6,110,098
Dividends paid 25 (BO,4562) - (BE, 462} -
Inferest paid 235 (10,292,832)  (6,524,745) (8,158,221} {5.890,211)
Met cash fromyfTused) in financing activities (2,726, 735) (5,200,5446) {7, 359.277) (4,220,760
Increase in cash and cash equivalents 10,018,954 1,289,270 1,601,433 1,035,477
Cash and £ash equivalents at 1 January T11,808 {469,265) AT0,BAT 564, 430)
Foreign currency translation (oss) 291 (7, 772.465) {131,299 - -
Inflation effect as a result of 145 29 55.2 (3119.229) (76,897} - -
Cash and cash equivalents at 31 December 9.1 2,639,072 T11,808 2,072,280 470,847
2,639.072 T11.808 2,072,280 470,847

The aceampanying notes Torm an integral part of theze consolidated and separate financial statements.
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NOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2024

1. The reparting entity

C & | Leasing Plc ("the Company") was incorporated on 258 December 1920 and commenced business in June 1991,
The Company was licensed by the Central Banhk of Nigeria (CBN: as a finance company, and is owned by a number of
institutional and individuals investars, The Company's shares were listed on the Nigerian Exchange Group (NGEY in
December 1997, The Company is regulated by the Central Bank of Migeria (CBM). the Securities and Exchange
Commission {5ECH, and the Nigerian Exchange Group (NGX). In addition, the Company renders annual returns (o the
Corporate Affairs Commission (CACH As at 31 December 2024, the Company has three subsidiary companies (31
December 2023: 33 namely:

- Leasafric Ghana Limited

< EPIC International FZE, United Arab Emirates

- C&I Leasing FZE, Nigeria

C & | Leasing Pic together with the subsidiaries are referred to as "the Group".

The Registered office address of the Company is at © & | Leasing Driva, Off Biscla Durosinmi EH Drive, Lekki Phasze
1, Lagos, Migeria.

The principal activities of the Group are provision of equipment leasing, logistics selution in the form of car and
marine vessel rentals, flest managemsnt and personnel outsourcing through its main operating entity and its
subsidiaries.

The consclidated financial statements of € & | Leasing Plc and its subsidiaries (collectively, the Group} for the year
ended 31 December 2024 were authorised for Issue in accordance with a resolution of the directors on 25 June

2025,
2. Basis of preparation
2.1 Statement of compliance

The consolidated and separale linancial stalements have heen prepared in accordance wilh Lthe IFRS Accounling
Standards as issued by the International Acceunting Standards Board (IASBE), the Companies and Allied Matters Act
2020, the Banks and Other Finanmcial Institutions Act, 2020, relevant Central Bank of Nigeria Circulars and in
compliance with the regiirements of the Financial Repoarting Council 6f NigerialAmendment Act, 2023,

The consalidated and separate financial statements comprises the consolidated and separate statements of financial
position, consolidated and separate statements of profit or loss and other comprehensive income, consolidated and
separate statements of changes in equity, consolidated and separate statements of cash flows and the related notes
ta the consolidated and separale financial statements.

2.2 Going concern consideration
The Group's management has made an assessment of its ability to continue as a gaing concern and is satisfied that it
has the resources to continue in the business for the foresesable future. Furthermore, management is not aware of
any material uncertainties that may cast significant doubt upon the Group's ability fo continue as a geing concern
Therefore, the consolidated and separate financial skatements continue to be prepared on the going concern basis.

2.3 Functional and reporting currency
The consolidated and separate financial statements are presented in Maira, which is the Group's reporting currency,
The consofidated and separate financial statements are presented in the currency of the primary economic
gnvirgnment in which the Company operates {iis functional currencyl For the purpose of the consclidated and
separate financial statements, the consolldated resulis and financial position are axpressed in Maira, which is the
functional currency of the Company and the reporting currency for the Group's financlal statements.

2.4 Basis of consalidation
The consaiidated and separate financial statements comprise the financial statements of the Company and its
subsidiaries as at 31 December 2024,
Subsidiaries are fully consclidated from the date of acquisition, being the date in which the Company obiains control,
and continues to be consolidated until the date when such control Ceases. The financial statements of the
subsidiaries are prepared for the same reperting pericd as the parent company, using the same accounting poficies,
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2.4 Basis of consolidation - Continued
Allinter-group balances, ransactions, dividends, unrealised gams on transactions within the Group are eliminated on
consalidation. Unrealised losses resulting from inter-group transactions are eliminated, but only to the extent that
there is no evidence of Impairment.
& change in Ehe ownership interest of a subsidiary, withaul a lass al conbrol. 5 accounted Tor as an equity

tramsaction.

2.5 Changes in accounting policies and disclosures

251 Changes in accounting policies and disclosures
The accounting policies adapted in the preparation of the financial statements are conzistent with those followed in
the preparation of the Company's annual financial statements for the year ended 31 December 2024, except for the
adoption of new standards effective as of 1 January 2024,

Several standards amendments and interpretations apply for the first time in 2024 but their adoption has not had
any material impact on the disciosures or on the amounts reported In these consclidated and separate financial
statements.

The Company has nat early adepted any other standard, interpretation or amendment that has been issued but not
yeb effective,

Mew and amended Standards

The Group applied for the first-time certain standards and amendments, which are effective for annual parinds
beginning on or after 1 January 2024 {unless otherwise stated). The Group has not early adepbed any other
standard, interpretation, inlerpretation or amendment that has been issusd but is not yei effective.

2.5.1.a Amendments to IFRS 16; Lease Liability in a Sale and Leaseback
The amendments In IFRS LE spacity the requirements that a seller-leszes uses In measuring the lease liability arising
i & sale and leaseback fransaction, to ensure Lhe saller-lesses dose not recognise any amount of Lhe gain or loes
that relates ta the right af use it retakns.,

The amendments had no impact an the Group's financial statemants.

2.5.1.b Amendments to 1AS 1: Classification of Liabilities as Current or Non-current
The amendments to 1AS 1 specify the requirements for classifying liabilities a5 current or nen-current, The
amendments clarify:
* What is meant by a right to defer settlement
+ That a right to defer must exist at the end of the reparting period
* That classification is unaffected by the likelihood that am entity will exercize its deferral right
* That only if an embedded derivative ina convertible liability is itself an equity instrument would the terms of a
liahility not impact its classification

In addition, an entity is required bo disclose when a liability arising from a loan agreement is classified as non-current
and the entity's right to defer settlement is contingent on compliance with future covenants within twelve months,

The armendments have not had animpact on the classification of the Group's lisbilities.

2.5.1.c Supplier Finance Arrangements - Amendments to 1AS 7 and IFRS 7
The amendments to 163 7 Slatement of Cash Flows and IFRS 7 Financial Instruments; Disclosures clarify {he
characteristics of supplier finance arrangements and reguire additional disclosure of such arrangements. The
disclesure reguirements in the amendments are intended to assist users of financial statements in understanding the
effects of supplier finance arrangements an an entity's liabilities, cash flows and exposure to liquidity risk,

The amendments had no impact on the Group's financial statements.

2.5.2 Mew and revised IFRS Standards in Issue but not yvet effective for the year ended 31 December 2024
The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance
of the Group and Company's financial statements are disclosed below, The Group and Company intends to adopt
these new and amended standards and interpretaticns, if applicable, when they become effective,
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2.5.2a Lack of exchangeability - Amendments to 1AS 21
In August 2023, Lhe [ASE issued amendmenls Lo 1AS 21 The Efizcts of Changes in Foreign Exchange Rates to specily
how an entity should assess whather a currency is exchangeable and how il should detarmine a spot exchange rale
when exchanaeability is lacking. The amendments also require disclosure of infarmation that enables users of its
financial statemants to understand how the currency not being exchangeable into the ather currency affects, or is
gxpacted (o alfect, the entity’s fimancial performance, Tinancial position and cash flows.

The amendments will be effective for annual reporfing periads beginning en ar after 1 January 2025, Early adoption
is permitted, but will need fo be disclosed. When applying the amendments, an entity cannot restate comparative
information.

The amendmenis are not expected to have a material impact on the Group's financial statements.

2.5.2b |IFRS 15 Presentation and Disclesure In Financial Statements
In April 2024, the IASE issued IFRS 18, which replacez 1AS 1 Presentation of Financial Stataments. IFRS 18
Intraduces new reguirsments for presentatian within the statement of prafit or loss, including specified totals and
subtotals. Furthermare, entities are reguired Lo claszily all income and expenses within the staterment of profil or
lozs into cne of live cateqories: operating, investing, financing, income lages and discontinued operations, whereof
the first three are new.

It also requires disclosure of newly defined management-defined performance measures, subfolals of Incomes and
expenses, and includes new requirements for aggregation and disaggregation of financial information based on the
identified ‘roles” of the primary financial statements (PFS) and {he nofes,

In addition. narrew-scope amendments have been made o IAS 7 Statement of Cash Flows, which include changing
the starting paint for determining cash flows from operations under the indirect method, from “profit or loss' to
‘operating profit or loss' and remaving the optionality arcund classification of cash flows from dividends and interest,
In addition, there are conzequential amendments to several other standards.

IFR% 18, and the amendments to the other standards, is effective for reporting periods beginning on or after 1
January 2027, but earlier application is permitted and must be disclosed. IFRS 18 will apply retrospectively.

The Group is currently working to identify all impacts the amendments will have on the primary financial statements
and notes to the financiai staterments.

2.5.2¢ IFRS 19 Subsidiaries without Public Accountability: Disclosures
In May 2G24, the IASE issued IFRS 19, which allows eligible entities to elect to apply its reduced disclosure
requirements while still applying the recognition, measurement and presentation reguirements in other IFRS
accounting standards. To be eligible, at the end of the reporting period, an entily musl be a subsidiary as defined in
IFRS 10, cannal have public accountability and must have a parent {ultimate of intermediate) thal prepares
consolidated financial statements, available for public use, which comply with IFRS accounting standards.

IFRS 19 will become effective for reporting periods beqinning on ar alter 1 January 2027, with early application
permitted.

As the Group's equity instruments are publicly traded, it is not eligible to elect to spply IFRS 19.
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2.5.2d Power Purchase Agreements = Amendments to IFRS 9 and IFRS 7
On L8 December 2024, the International Accounting Standards Board (IASB) issued targeted amendmenls ba IFRS 5
Fimancial Instruments and IFRS 7 Financial Instruments: Disclosures to ennance the reporting of nature-dependent
electricity contracts, commonly structured as Power Purchase Agreements (PPas),

key aspecis of the amendments includs:
Claritication of '0wn-Uss' Requiremnents: The amendments provide guidance an applying the ‘own-use' exception,
helping companies determine when PPAs qualify for this designafion.

Hedge Accounting Eligibility: Companies can now apply hedge accounting to PPAsS used as hedging instruments,
aligning accounting treatments with risk management practices.

Enhanced Disclosure Reguirements: New disclosures are mandated to inform investors about the impact of PPAs an
financial performance and cash flows.

These amendments are effective for annual reporfing periods beginning on or affer 1 January 2026, with early
application permitted. The Group is currently evaluating the potential Impact of these amendments on its linancial
reporting practices. Preliminary assessments suggest that while some adjustments may be necessary bo align with
the new quidance, the amendmants are not expected to have a material effect on the Group's financial statements.

The Sroup will continue 1o monitor developments and provide updates as necessary to ensure compliance by the
effective date.

2.52e Amendments te the Classification and Measurement of Financlal Instruments-Amendments to IFRS @ and IFRS 7
On 30 May 2024, the |ASB Issued Amendments to IFRS 9 and IFRS ¥, Amendments to the Classification and
Measurement of Financial instruments (he Amendments). The Amendments include:

A clarification that a financial labdlity is derecognised on the ‘settlement date’ and introduce an accounting policy
chilce Cif specific conditions are met) o derecognise financial habilities settled using an electrenic payment system
before the settlement date.

# Additional guidance on how the contractual cash flows for financlal assets with environmental, saclal and
corporale governance (ESG) and similar leatures should be azgeszad,

e Clarifications on what constitute nen-recourse features” and what are the characteristics of contractually linked
instruments.

# The introduction of disclosures for tinancial instruments with contingent featwres and additicnal disclosure
requirements for equity instruments classified at fair value through other comprehensive income {01,

The Amendments are effective for annual periods starting on or after 1 January 2026, Early adoplion is permitied,

with an option to early adopt the amendments for classification of financial assets and related disclosuras only. The
Group is currently not intending to early adopt the Amendments.
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2.58.21 Apnual Improvements te IFRS Accounting Standards= Valume 11
On 18 July 2024, the Inlernational Accounting Standards Board (IASBE) issued Annual Impravements to IFRS
Accounting Standards—Yolume 11 to enhance clarity and consistency in financial reporting. These amendments
apply to annual periods beginning an or after 1 January 2026, with earlier application permitted.

Key amendments include:

-IFRS 1: Aligns hedge accounting criteria with IFRS % to resolve incansistencies.

-IFRS 7: Updates language on unobservable inputs and derecognition of financial instruments, with cross-references
to IFRS 13.

-Guidance: on IFRS 7 {ntroductiony. Clarifies that the implementation guidance doss net cover all IFRS 7
requirements.

-Guidance on IFRS T (Fair Value vs. Transaction Price): Aligns disclosure wording with IFRS 7. IFRS %, and IFRS 13,
-Guidance on IFRS T (Credit Risk Disclosuresy: Simplifies the explanation of wunillustrated aspects of IFRS
requiraments.

IFRS 9 (Lessee Derecognition of Lease Liabilities): Clarifies that gains er losses from extinguished lease liabilities
must be recognized in profit or oss,

*FRS 2 (Transaction Price Terminology): Replaces "transactionm price® as defined in IFRS 15 with "amount
determined by applying IFRS 15" to eliminate confusion.

FRS 1: Reinforces that azsessing a “de facto agent’ reguires judgment, with paragraph B74 providing anly ane
erample.

-LAS T2 Replaces 'cost method' with ‘at cost” for conglstensy,

The Group is assessing the impact of these amendmernts bul does pol expect malerial effects an its financial
statermnents, It will continue ta monitor developments to ensure timely campliande.

25,29 Amendmentste IFRS 10 and |AS 28 - Sale or contribution of assets between an investor and jts associate ar
joint venture.
The 1ASE has made limited seope amandments te IFRS 16 Consolidated financial statements and 1AS 28 Investments
In ascociates and joint ventures. The amendments clarify the accounting freatment for sales ar contribution of
assels between an investar and iks associates or joint ventures, They confirm that the accounting treatment depends
on whether the non-monelary assets sold or contributed o an associate or joint venture constitules a business {as
defined in IFRS 3 Business Cambinatians),
Where the non-monelary assets constitute a business, the investor will recognize the full gain or loss on the sale or
contribution of assets. T the assets do not meet the definition ol a business, the gain or loss is recoanized by the
invester only ko the extent of the other investor™s is interests in the associate or Joint venture. The amendments
apply prospectively,

3 Material accounting policy information
The matarial accounting policies set out below have besn applied cansistently to all periods presented in these
consolidated and separate financial statements, unless otherwise stated.

3.1 Investments in subsidiarles
The consolidated and separate financial statements incorporate the financial statements of the Company and all its
sybsidiaries where it is determined that there is a capacity to contraol,
Control means the power to govern, directly or indirectly, the financial and operating policies of an entity so as to
obtain benefits from its activities. All the facts of a particular sitwation are considered when determining whether
control exists.

Control & uswally present when an entity has:

* Power over more than one-half of the voting righte of the other entity;

* Power togovern the financial and cperating policles of the cther entity;

« Power bt appaint or remave the majority of the members of the board of directors or equivalent governing body;
ar

o Power Lo cast Lhe majority of voltes al meelings of the board of direclars or equivalent governing body of the
entity.
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3.1 Investments in subsidiaries - Continued
Subsidiaries are consolidated from he dale on which control is trapsierred to the Company and cease to be
consalidated from the dats that control ceased. Changes in the Campany's interest in a subsidiary that do not result
in a less of contral are accounted far as equity transactions (transactions with cwners:, Any difference bhetween the
amaunt By which the non-controliing interest is adjusted and the fair value of the consideration paid cr received s
recoqgnised direcily in equity and altributed to the Group.

In its separate linancial statements, the Company accounts for it investment in subsidiaries at cost,

3.2 investments in associates

An azsociate is ap entity over which the Company has slgnificant influsnce and Lhat is neither a subsidiary nar an
interest in a joint venture. Significant influence is the powsr to participate in the financial and operating policy
decisions of the investes but is not control or joint control over those policies, The investment in an associate is
imitizlly recognized al cost in the separate financial siatements. howsver in its consolidated and separate financial
statements; it is recognized at cost and adjusted for in the Group's share of changes in the net assets of the investes
after the date of acquisition, and for any impairment in value. If the Group’s share of losses of an associate excesds
its interest in the assaciate, the Group discontinues recognizing its share of further losses.

3.3 Investments in joint ventures
A joint venture 15 an entity over which the Company has joint control. Joint control is the contractually agreed
sharing of control over an economic activity, and exists only when the strategic financial and operating decisions
relating to the activity require the unanimous consent of the parties sharing contrel. The Investment in a joint
venture is initially recagnized at cost and adjusted far in the Group's share of the changes in the nat assets of the
|oint venture after the date of acquisitlon, and for any Impalrinent (v value, If the Group's share of [oazes of a joint
venlure exceeds its interast in the joint venture, the Company discontinues recognizing its share of Further lasses.

3.4 Intangible assets

3.4.1 Intangible assets acquired separately
Intangible assels acquired separately are shown at historical cost less accumulated amortization and impairment
losses,

amartizatlon iz charged to staternent of profit or 1022 on a straight-line basis over the estimated useful lives of the
intangible asset unless such lives are indefinila, These charges are included in other expenses in profit or loss,
Intangible assets wilh an indefinile uselul lile are lested for impairment annually.

kmortization periods and methods are reviewed annually and adjusted If appropriate,
The Group's inlangible assels have 3 useful fife of 1- 3 years,

a5 Property, plant and equipment

3.5.1 Initial recognition
All items of property, plant and equipment is stated at cost, net of accumulated depreciation and/or accumulated
impairment losses, if any, except for land which are reported at their revalued amount { this revaluation Is done
every 5 years). Buildings are reported net of acoumulated depreciation and/or accumulated impairment fosses.
Acqgulsition costs include the cost of replacing component parts of the property, plant and eguipment and borrowing
costs for long-term construction prejects if the recognition criteria are mef. When significant parts of property, plant
and equipment are required ta be replaced at intervaiz, the group derscagnises the replaced part, and recognises the
new part with its own associated useful life and depraciation. Likewize, when a major inspaction is performed, it
costs i recognised in the carrying amount of the property, plant and equipment as a replacement if the recognition
criteria is satisfied.

3.5.2 Subsequent costs
Subsequent costs are included in the asset’s carrying amaount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits asseciated with the item will flow io the group and the cost of the
itern can be measurad refiably, All other repairs and maintenance are charged to the statement of profit or loss
during the fimancial y=ar in which they are incurred,
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3.5.2 Depreciation
Depreciation starts when an asset is ready for use and ends when derecognized ar classified as beld for sale,
Depreciation does not cease when the asset becomes idle or retired from use unless the asset is fully depreciated,
Depreciation is calculated an a straight-ling basis to write-off assets over their estimated useful lives, Land and
assets ungter canstruction (wark-in-progress) are not depreciated,
Depreciation on property, plant and eguipment and operating lease assetls is calculated wsing the straight-line
method to allccate their cost or revalued amounts to thelr residual values over their estimated useful lives, as

follows:

Buildings 2%
Furniture and fittings 20%
Plant and machinery 2%
Motor venicles/autos and trucks 20%
Office equipment 20%
Marine equipment =
Leazed assels 20%
Cranes 10%

The assets’ residual values and wseful lives are reviewed at the end of each repcrting year and agjusted if
appropriate. An asset’s carrying amount 15 written down immediately to its recoverable amount if the asset's
carrying amount is greater than its estimated recoverable vailue,

3.5.4 Derecognition
An item of property, plant and equipment is derecognised on disposal or when no future economic benefits are
expected from its use. Gains and losses an disposals are determined by comparing the procesds with the carrving
amaunt, these are included in the statement of profit or loss as operating income.

When revaluesd assels are sold, the amaunts included in the revaluation surplus are transterred to retained earnings.

3.6 Inventories
Inwventories are valued at the lower of cast and net realizable value, Cost comprizes direct materiale and, where
appropriate, labour and produciion overheads thal have been incurred in bringing the Inventaries 1o Lheir present
location and conditien, Cost is determined using Lhe weighted average cost.

Met realizable value is the estimated selling price in the ordinary course of busingss, less estimated costs of
completion and costs to be incurred in marketing, selling and distribution.

3.7 Impairment of non-financial assets

The Group assesses annually whether there is any Indication that any of its azzets have been impaired. I sueh
Indication exlsty, the asset's recowvaerable amount |s estimated and campared to its carrying value. Where £ IS
impoesible o estimate the recoverable amount of an individual assel, the Group estimates the recoverabla amount
of the smallest cash-generating umit to which Lhe assel is aliccaled, If the recoverable amount of an assel {ar cash-
generating unit) is estimated to be less than its carrying amount an impaioment loss is recognized immediatsly in
profit or loss, unless the asset s carried at a revalued amount, in which ¢ass the impairment loss [s recognized as
revaluation decrease,

Impairment losses recognised in prior periods are assessed at each reporting date for any indications that the loss
has decreased or no longer exists, An impairment loss is revarsed if there has been a change in the estimates used to
determine the recoverable amount., An impairment loss s reversed only to the extent that the asset's carrying
amount does not exceed the carrying amount that would have been determined, net of depreciation or amortisation,
il n impairmeni loss had been recognised.,
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3.8 Financial assets and llabilities

3.8.1.  |nitial recognition
The Group Initially recognises loans and advances, linance lease receivables, lease receivables, equily securities
andfor other debt linancial assets an the date on which they are ariginated, All ather financial instruments (rcluding
reguiar-way purchazes and sales of financial assels) are recognised on the trade date, which is the date on which the
Group hecomes a party ta the cantractual provisions of the instrumeant,

& financial asset or financial liability is measured initially at fair value plus or minus, (for an item not &t fair vahe
through profit or oss), transaction costs that are directly attributable to its acquisition or issue, Transaction costs of
financial assets carried at fair value throuah profit or loss are expensed in profit or loss,
a. Day 1 profit or loss

When the transaction price of the instrument differs trom the fair value al origination and the fair value is based an a
valugtion technigue using only Inputs observable in market transactions, the Group recognises the difference
hetween the transaction price and lalr valus in net gains/Closses) from financial instruments, In thase cases where
fair valuge is based on models for which some of the inputs are not observable, the difference between the
transaction price and the fair value is deferred and is only recognised in profit or loss when the inputs become
ehservable, or when the instrument is derecognised,

b. Amortised cost and gross carrying amount
The amaortised cost of a financial asset or financial liability is the ameount at which Ehe financial asset or financial
liability is measured on initial recognition minus the principal repayments, pius or minus the cumulative amartisation
using the effective interest method of any difference between the initlal amount and the maturity amaunt and, far
fimancial assete, adjusted for any expected credit loss allowance,

The aross carrying amount of a financial asset is the amoerlised cost of a financial asset before adjusting For any
expected credit loss allowancea,

€. Effective interest rate method
The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts through the
expected life of the financial asset or financial liability to the gross carryving amount of & financial asset {.e, its
amortised cost before any impairment allowance) or to the amortised cost of a financial lNabkility, The calculation does
not consider expected credit losses and includes transaction costs, premiums or discounts and fees and points paid
or received that are integral to the effective interest rate, such as origination foes.

For purchased or originated credit-impaired ¢ POCI financial assets — assets that are credit-impaired at initial
recognition = the Group calculates the credit-adjusted effective interest rate, which is calculated based on the
amortised cost of the financial asset instead of its gross carrying amount and incorporates the impact of expected
credit losses in estimated future cash flows.

When the Group revises the estimates of future cash flows, the carrying ameount of the respective financial assets or
financial liability is adjusted to reflect the new estimate discounted using the original effective Interest rate. Any
changes are recognised in profit or loss.

d. Interest incofme
Interest income and expenses are recognised in profit or loss using the effective interest method. The effective
Interest rate Is the rate that exactly discounts estimated future cash payments or receipts through the expected life

of the financial instrument to:
*  the gross carrying amount of the financlal asset; or

* the amortised cost of the linancial liability.

When calculating the effective intersst rate for financial instruments other than credit-impairad linancial assets, the
Group estimates future cash flows considering all contractual terms of the financial instrument, but nol expected
credit losses, For credit-impaired financial sssels, & credit-adjusted effective interest rate is calculated using
estimated futura cash flows including expectad credif losses.
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Financial assets - Subsequent measurement

a. Debt instruments
The tlassification and subsequent measurement of debt instruments depand an the Graup's business moedesl for
managing the financial assets and the contractual terms af the cash flows. Based on these factors, the Group
Classifies its debt instrument s into ane of the following measurement categories,

B, Amortised cosk: Assets that are held within a business model whose chjective is collection of contractual cash flows
and where such cazh flows represent solely payments af principal and interest are measured at amortised cost. A
galn or loss dug to Impairment or upon derecognition of a debt Investment that |s subsequently measured at
amortised cosl i3 recognised in profit of loss, Interest incomae from these Financial assels i Included in "Interast and
similar incame" using the elfeclive interest rate mathod.

£ Fair value through other comprehensive income (FVOCI: Financial assets that are held within a business medsl
whose chiective is achieved both by collection of contractual cash flows and by selling the assets, where those cash
flows represent sclely payments of principal and Interest. and are not designated at fair value through profit or loss,
are measured at fair value through other comprehensive income. Movements In the carrving amount are taken
through OCI, except for recognition of impairment gains and [osses, interest revenue and foreign exchange gains and
loszes on the instrument’s amortised cost which are recognised in profit or (oss,

When the financial asset is derecognised, the cumulative gain or loss previeusly recognised in OC1 is reclassified from
gquity to profit or lpss and recognised in "Met other gains/(lossesy", Interest income from these financial assets is
included in "Interest and similar income™ using the effective interest rate method,

d. Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or FYOC! are measurad at
fair walue through profit or loss. A gain or loss on a debt investment that s subsequently measured at falr value
through prefit or loss is recognised in profit or loss and presented in the profit or loss statement within “Met
gatnsfMlosses) from financial instruments classified as held for trading™ in the period inwhich it arfses. Interast income
from these financial assets is included in “Interest and similar income'.

3.8.2. Business Model assessment
The Group determines its business model at the level that best reflects how it manages groups of financial assets to
achieve its buciness objective

¥ The risks that affect the performances of the business model fand the financial assets held within that business

model} and, in particular, the way those risks are managed.

How managers of the business are compensaled {for example, whether the compensation is based on the fair
value of the assets managed or an the contractual cash flows collected),

* The expected frequency value and timing of sales are also important aspects of the Group's assessment,
The businegss model assessment 15 based on reasonably expected scenario: without taking 'worst case® or 'siress
case’ scenarios into account, If cash flows after initial rec ognition are realised in & way that ks different from the
Bank's original expectations, the Bank does not change the classification of the remaining financial assets held in
that business model, but incorperates such information when assessing newly originated or newly purchased
tinancial assets going forward,

3.8.3.  5PPI assessment
Az 3 second step of its classification process the Bank assesses the contractual terms of the financial asset to
identify whether they meet the SPP| test.
Principal’ for the purpose of this test is defined as the fair value of the financial asset at initial recogrition and may
change over the life of the financial asset (for example, If there are repaymentz of principal or amortisatian of the
premium/discaunty.

The mest signiticant elements of inleresl within a lending arrangemsant are typically the cansideration for the time
value af maney and credit risk. To make the SPPI assessment, the Group applies judgement and considers relevant
factors such as the currency inwhich the financial asset is denominated, and the periad foar which the Interest rate is
sef.
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3.8.3, 5PPI assessment - Continued
In contrast, contractual terms that introduce a more than de minimis exposure To risks ar volatility in the contractual
cash flows that are unrelated to a basic lending arrangement da not give rise to contractual cash flows that are
solely payments of principal and interest on the amount outstanding. In such cases, the financial asset is required to
be measured at FYPL,

3.8.4, Reclassifications
The Group reciassifies debt investments when and only when its business model for managing those azsets changes.

3.8.5. Modifications

If the terms of a financial asset are modified, the Group evalvates whether the cash flows of the modified sssef are
substantially different. If the cash flows are substantially different, then the contractual rights to cash flows from the
criginal financial asset are deemed to have expired. In this case, the original financial asset is derecognised and a
new financial asset is recognised at fair value,

IF the cash flows of the modified asset carried at amoartised cost are not substantially different, then the modification
does not result in derecognitien of the financial asset.

In this case, the Group recalculates the gross carrying amaunt of the financial azset and recognises the amount
arizing from adjusting the gross carrylng amount a8 a madification gain ar less in prafit or loss.

Equity instruments

The Group subsequently measures all unguoted equity investments at fair walue through other comprehensive
Imcome. Where the Group has elected to present fair walue gains and losses on equity investmnents in other
comprehensive income, thers is no subsequent reclassification of fair value gains and losses to profit or loss.
Dividends from such investments continue bo be recognised in profit or loss as other income when the right to
receive payments is established.

Changes in the falr value af financial azsets at fair value through profit or loss are recognised in Net galng/(losses) in
the statemenl of prafit or loss as applicable. Impairment osses (and reversal of impairment lossest an equity
investments measurad al FYOC! are not reported separalbely from other changes in fair value,

3.8.6. Impairment of financial assets

Owverview of the ECL principles

The Group assesses on a forward looking basis the expected credit losses (ECL) associated with its loans and
advances, finance |e3se recsivables, plant and eguipment lease receivables, securities instrument and other debt
financial assets not held at FYPL, tegether with loan commitments and financial guarantes contracks, in this section
all referred to as financial instruments’. The impairment methedology applied depends on whethar there has been a
significant increase in credit risk simce initial recognition,

The measuremeant of ECL reflects an unbiated and pra D':I-hitii',r-'.l.lll-_"iql'lléd amaunt that is delarminad Iy evaluating a
range of possible sulcomes, time value of money and reasonable and supportable infaormation that s available
without undue cost or effart at the reporting date about past events, current conditions and forecasts of future
gconamic conditions, Equity instruments are nat subject to impairment under IFRS 2,

The ECL allowance is based an the credit losses expected o arise over the life of the asset (the lifetime expected
credit loss or LTECLY, unless there has been na significant increase in credit risk since origination, in which case, the
dllowance is based on the 12 months® expected credit loss {12mECLY, The 12mECL is the pertion of LTECLs that
represent the ECLs that result from default events on a financial instrument that are possible within the 12 months
after the reporting date.

Baoth LTECLs and 12mECLs are calculated on either an individual basis or a collective basis, depending aon the nature
of the underlying portfolic of financial instruments,
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3.8.6. Impairment of financial assets - Continued
The Group has established a policy 1o perform an assessment, at the end of each reporting period, of whether a
financial instrument's credit risk has increased significantly since inktial recognition, by considering i it is 30 days
past due. Based on the above process, the Group's leans and advances . finance lease recelvables, Plant and
equipment lease receivables, into Stage 1, Stagse 2 and Stage 3, as described below:

* Stage 1: When loans and advances | finance lease recelvables, Plant and eguipment lease receiwables, are first
recagnised, the Group recognises an aliowance based on 12 months expected credit Iosses (12mECLs). Stage 1
tnans and advances , finance lease receivables, Plant and equipment lzase receivables also include receivables
where the cradit risk has improved and the loans and advances |, finance lease receivables, Flant and equipment
lease recelvables have been reclassified from Stage 2.

Stage 2: When a loans and advances , finance lease receivables, Flant and equipment lease receivables has shown
a skgnificant increase In credit risk since erlgination, the Group records an allowance for the lifetime expected
credit losses (LTECLS). Stage 2 loans and advances also include facilities, where the credit risk has improved and
the loans and advances , finance lease recelvables, Plant and equipment lease receivables have been reclassified
fram Stage 3.

+ Stage 3: These are loans and advances . finance lease receivables, Plant and equipmenl lease receivabiles
considered as credit-impaired. The Group records an allewance for the LTECLs.

The calculation of ECLS

The Group calculates ECLs based on a single scenario to measure the expected cash shortfalls, discounted at an
approgimation to the EIR. A cash shortfall is the difference between the cash flows that are due to an entity in
accordance with the contract and the cash flows that the entity expects to recelve.

The mechanics of the ECL caloulations are autlined below and the key elements are, as lollows:

* PD: The Probahility of Defaull is an estimate of the ikelihood of default over a given time harizon. & default may
onky happen at 5 certain time over the assessed period. if the facility has not been previously derecognised and is
still im the portfolio.

* EAD: The Exposure al Default iz an estimate of the exposurs al a future defaull dale, laking Into accounl
expected changes in the exposure after the reparting date, including part repayments of total debts or amount
awed and whether scheduled by contract ar otherwiss |

LGD: The Lass Given Default is an estimate of the loss arising in the case where a default accurs at a given time, It
is based on the difference between the contractual cash flows due and those that the Group would sxpect to
raceive, including from the realisation of any collateral. it is usually expressed a5 a percentags of the EAD.

When estimating the ECLs, lhe Group considers only a single scenaric which is considered to be the maost likely
seenaria. When relevant, the assessment also Incorporates how delaulled debts are expeclsd Lo be recovered,
Including the probability that the loans and advances will cure and the value of collsteral or the amourt Ehat mighl
be received far selling the asset.

The maximum pericd for which the credit losses are determined is the contractual life of a financlal instrument
unless the Group has the legal right to call it earlier, with the exception of revolving facilities which could extend
beyond the contractual life.

The mechanics of the ECL method are summarised below:

Stage 1

# The 12mECL Is catculated as the portion of LTECLs that reprasent the ECLs that result from defaull events on a
financial instrument that are possible within the 12 months after the reporting date. The Group calculates the
12mECL allowance based on the expectation of a default accurring in the 12 months fallowing the reporting date.

» These expected 12-month default probabilitles are applied to a forecast EAD and multiplied by the expected LGD
and disesunted by an approximation to the original EIR. This caleulation s made for sach of the faur scenarlas, ag
explained above,
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3.8.6. Impairment of financial assets - Continued

Stage 2

When a toans and advances , finance lease receivables, Plant and equipment lease receivables debt has shown a
significant increase in credit risk since origination, the Group records an allowance for the LTECLs. The mechanics
are similar to those explained above but PDs and LGDs are astimated over the lifetime of the instrument. The
expected cash shortfalls are discounted by an approximation o the original EIR.

Stage 3
For loans and advances | fingnce lease receivables, Planl and '.-‘L‘.]Ll||.'|lF‘|EI'I|. lease recelvables debl considered cradil-
Impaired, the Group recognises the lifelime expected credil losses for these [bans and advances | linance lease
recervables, Plant and equipment lease receivables, The method is similar to that for Stage 2 assets, with the PD set
at 100%.

POCI

POCl assete are financial assets that are credit impaired on inltial recognition. The Group only reccgnises the
cumulative changes in lifetime ECLS since initial recognitlan, Based on a probability-welghting of the four scenarias,
discounted by the credif-adjusted EIR.

Credit-impaired financial assets

At sach reporting date, the Group assesses whether financial assets carried ab armortized cost and debt instruments
carried ab FYOCL are credit<impaired. Financial assefs are credit-<impaired when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred. Evidence that a financial
asset is cradit-impalred includes the Tallowing:

Y there is significant financial ditficulty of a customer (potential bad debt indicatory;

* there is a breach of contract, such as a default or definguency in interest or principal payments;

* the Graup, for economic or legal reasons relating to the Customer's financlal gifficulty, granting to the Customer a
cancession that the Group would not ctherwise consider,

It becomes probable that a counterparty/Customer may enter tankruptcy or other Tinanclal reorganisation:
there [s the disappearance of an active market for a financial assel because of financial difficulties, or
* observable data indicates that there is a measurable decrease in the estimabed future cash flows from a Group of

financial assets:
» the financial asset is 90 days and above past due,
& leans and advances |, finance lesse receivables, Plant and equipment lease recsivables debt that has been
renegotiated due to a deterforation in the Customer's financial condition is usually considered to be credit-impaired
unless there is ayvidence that the risk of not receiving cantractual cash flows has reduced significantly and there are
no ather indicators of impairment. In addition, loans and afvances that is overdue for 90 days or more is considerad
impaired,

3.8.7. Deblinstruments measured at falr value through OCI
The ECLs for debt instruments measured at FYQC! do not reduce the carrying amount of these financial assets in the
statement of financial position, which remains at fair value. Instead, an amount equal to the allowance that would
arise if the assets were measured ab amortised cost is recognised in OCI as an accumulated impairment amount, with
a corresponding charge to profit or loss. The accumulated loss recognised in QL0 is recycled to the profit and loss
upan derecognition of the assets,

3.8.8. Purchased or originated credit impaired financial assets (POCI)
At each reporiing date, the Group assesses whether financial assets carried at amortised cost and debt financial
aszets carried at FWOCH are credit-impaired. A financial asset |5 ‘credit-impaired” whan one or mare events that have
a detrimental impact cn the estimated future cash Tlows of the financlal asset have accurred.

Evidence that a financial asset is credit-impaired includes the following observable data:
- Tighificant financial difficulty of the barrower or issusr:
= A breach of contract such as a default or past due avent;
The restructuring of a loan or advance by the Group on terms thal the Group would nol consider otherwise;
= It is becoming probable that the borrower will enter bankruptcy or other financial reorganisation; or
= The disappearance af an active market for a security becausza of financial difficulties.
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3.8.8. Pwurchased or originated credit impaired financial assets (POCI) - Continued
An aszel that has been renegolialed due Lo & deterioration in the borrower's condition 15 wusually considered Lo be
credit-impaired unless there is evidence that the risk of not receiving contractual cash flows has reduced significantly
and there are no ather indicators of impairment,

Far POCI financlal assets, the Group only recognises the cumulative changes in LTECL since initial recognition in the
la%s allowance,

3.8.9.  Write-off
After a full evaluation of a non-performing exposure, in the event that sither one or all of the tollowing conditions
apply. such exposure is recommended for write-off {either partially or in full):
- cantinued contact with the custamer is impossible:
recovery cost is expected to be kigher tham the cutstanding debt;
= amount obtained from realisation of credit collateral security leaves a balance of the debt;er
it is reasenably determined that no further recovery on the facility is possible.
Al credit facility wrile-ofis require endorssiment by the Board Credit and Risk Comimillee, as delined by Lhe Group.
Credit write-off approval is documented In writing and properly inltialled by the Board Credit and Risk Committee,

& write-cff constitules 2 derecognition event. The write-olf amount is used to reduce the carrying amount of the
financial asset. However. financial assets that are written off could still be subject to enforcement activities in oroer
to comply with the Group's procedures for recavery of amount due.

Whenever amounts are recovered on previously written-off credit exposures, such amount recovered is recognised
as income on a cash basis only,

3.8.10. Ferward looking information
In its ECL models, the Group relies on a broad range of forward looking infarmation as economic inputs, The

following macro economic variables have been adopted as the independent varaiables:
= inflatlan rate

- GOP growth rate

In prigr year, the independent macro-econamic varaibles adopted were Prime lending rate, Infaltion rate and Crude
cil price, We testad these variables and arrived at a result in which the statistical inference was not acceptable. To
ensure the madel's reliability and better alignment with economic reatities, we adopted Inflation rate and GDP growth
rate which provided a better statistical result and a more accurate representation of the macro-economic
enviranment,

The inputs and models used for calculating ECLs may not always capture all characteristics of the market at the date
of the financial statements. To reflect this, qualitative agdjustments or overlays are occasicnally made as temporary
adjustments when such differences are significantly material. Detalled information about thess inputs and sensitivity
analysis are provided In the financial statements.

3.8.11. Financial liabilities
Classification and subseguent measurement
in both the currenl and prier period, all financial lkabilities are classified and subsequently measured at amoertised
cost except for loan commitments and financial guarantee contracts.

Derecognition

Fimancial iabilities are deracognised when they are extinguished (.2, when the obligation spacified in the contract is
discharged, cancelled or expires).

The exchange belwean the Group and itz arigingl lenders of debt instruments with substantially different lerms, as
well as substantial madifications of the terms af existing financial liabilities, is accounted for as an extinguishment of
the criginal financial liakility and the recognition of a new financial liability. The terms are substantially different if
the discounted present value of the cash Hlows under the new terms, including any fees paid net of any fees received
and discounted using the ariginal effective inferest rate, is at least 10% different from the discounted present value
of the remaining cash flows of the ariginal financial liability,
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Zerecognition - Continued

In addition, other qualitative [actors, such as the currency Lhat the instrument is denominated in, changes in the type
of interest rate, new conversion features attached to the instrument and change in covenants are also taken into
consideraticn,

If an exchange of dabt instruments or modification of terms is aceounted for as an extinguishment, any coske or feas
Incurred are recognised as part of the Qain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the liability and are
amortised aver the remaining term of the modified labiliby.

Financial quarantee contracts , loans and borrowings and other commitments

Financial guaraniees contracls are conlracis Lhat require the Group to make specified paymenls to reimburse the
holder far a loss that it incurs because a specified deblor fails ba make payment when it is dueg in accordance with the
terms af the debt instrument, Such financial guarantees are given to banks, other financial institutions an behalf of
subsidiary, connected entity, directors, staff to secure loans, overdrafts and other banking facilities.

Laans and barrowings and cther commitments are fiem commitments to provide cradit under pre-cpecified terms and
conditions.

Financial guaraniees issued or commitments fo provide a loan at below-markat inferest rate are inllially measured al
fair value and the initial fair value is amortised sver the life af the guarantes of the cammitiment, Subiequerntly, thay
are measured at the higher of the amount of foss allowance and the premium received an initial recagnition less
Income recagnised in actordance with the principles of IFRS 15.

For leans and borrowings and other commitments and financial guarantee contracts, the loss allowance s
recognised as a provisian.

3.9 Fair value measurement
‘Falr value' is the price that would be received to sell an assel or paid to bransfer a liability 10 am arderly transaction
between markel participants al the measurement dale in the principal ar, in its absence, Lhe most advantageous
marke! to which the Group has access at that date, The fair value af a Ilahilii',r reflects its nan-performance risk.

If = market for a financial instrument is not active, then the Group establishes fair value using & valuation technigue,
The chosen valuation technigue makes maximum wse of market inpuis, relies as little as possibie an estimates
specific to the Group, incorporates all factors that market participants would consider in setting a price and is
censistent with accepted economic methodologies fer pricing financial instruments.

The best evidence of the fair value of a financial instrument at initial recogniticn is the transaction price - i.e. the fair
value of the consideration given or received. However, in some cases the initial estimate of fair value of a financial
imstrument on initial recognition may be different from its transaction price. If this estimated fair value is evidenced
vy comparison with other observable current market transactions in the same instroment (without modification or
repackaging) or based on a valuation techrique whose variables include only data from observabla markets, then the
difference is recognised in profit or [oss on initial recognition of the instrument. In other cases, the fair value at initial
recognition s considered to be the transaction price and the difference is pot recognised in profit ar lozs immeadiately
but 5 recognised aver the life of the instrument on an appropriate basie or when the instrument s redeemed,
transferrad or soid, or the lair value becomes obseryable.

Fair value of fised income Habilities s not fess than the amount pavable on demand, discounted from the first date on
which the amount could be reguired to be paid.

3.9.1 Write off
The Group writes off a financial asset (and any related allowances for impairment losses) when the Group's Credit
determines that the assets are uncollectible, Financial assets are written off either partially or in their entirety. This
determination s reached after considering information such as the ocourrence of significant changes In the
borrower fizsuer’s financial position such that the borrowerfissuer can no longer pay the obligation, or that procesds
froen collataral will not be suffizient to pay back the entire exposure.
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391 Write off - Continued
Il the amount 1o be writlen off s greater than the accumulated loss allowance, Lhe difference is first treated as an
addition to the allowance that is then applied against the gross carrying amount. Any subseguent recoveries are
credited to impairment lass on Tlinancial assets,

Howewver, financial assets that are written off could still be subject ta enforcemant activities in ocrder ta comply with
the Group's procedures for recovery of amount due.,

3.9.2 Financial assets measured at fair value through other comprehensive income

The Group assesses at each date of the statement of financial position whether there is objective evidence that a
financial asset or a greup of financial assets is impaired. In the case of equity investments classified as available-for-
sate, a-significant or profonged decling in the fair value of the security below its cost is an objective evidence of
impairment resulting in the recognition of an impairment loss. In this respect, a decline of 20% or more is regarded
as signilicant, and a period of 12 months or longer is considered to be prolonged. IF any such guantitative evidence
exizts for available-for-sale financial assets, the asset is considered for impairment, taking qualitative evidence into
account.

The cumulative loss (measured as the differance between the acquisition cost and the current fair value, less any
impairment loss on that financial asset previcusly recognized in profit or loss) is removed from eguity and recognised
in the statement of profit or loss. Impalrment lesses recognised in the statement of profit or loss on equity
Insfruments are not reversed through the statement of profit or loss. If in a subsequent period the fair value of a
debt instrument classified as available-for-sale increases and the Increase can be objectively related to an event
cecurring after the Impairment foss was recoanised In profit or loss, the impalrment loss is reversed through the
profit ar loss.

3.9.3 Offsetting financial instruments
Fimancial assets and liabilities are offsel and the net amount reported in the statement of financial position only
when there is a legally enforceable right to offset the recognised amounts and there iz an intention to settle on a net
kasis, or to realise the asset and settle the liakility simultanecusly.

3.10 Trade and other receivables
Trade receivables are amount due from customers for merchandise sold or services performed in the ordinary
course of business If collection of trade and ather receivables & expacted in one year o less (oF ln the narmal
operating cycle of the business if langer), they are classified as current azsets, If nat they are presented as non:
current assets, Where the potential iImpact of discounting future cash receipts over the shart credit pericd is not
considered Lo be malerial, trade receivables are slated at their original invoiced value, These recervables are reducad
by appropriate allowances (or eslimated irrecoverable amounts. See further delails in Note 3.8

3.11 Cash and cash equivalents
Cash equivalents comprises short-term, highly liquid investments that are readily convertible into known amounts of
cash and which are subject to an insignificant risk of changes in value. An investment with a maturity of three
months or less is normally classified as being short-term.

Far the purpose of preparing the statement af cash flows, cash and cash equivalents are reported net of overdratts.

3.12 Lease centract with lessor

Leases are divided into finance leases and operating leases,
Leases are classifled as finance leazes whenever fhe ferms of the lease transfer substantially all the risks and
rewards of ownership to the lessee. All other feazes are classified as operating leazes,

3.12.1 The Group is the lessor

3.12.1.1 Operating leazes
When assets are subject to an operating lease, the assets confinue to be recognised as property. plant and
equipment based on the nature of the asset.
Rental incame from operating leases is recognised on & straight-line basis over the term of the relevant lease, Any
ballaon payments and rent free periods are taken into account when determining the straight-line charge.
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3.12.1.2 Finance leases
When assels are held subject to a finance lease, the related asset is derecegnized and the present value of the lease
payments (discounted at the inferest rate implicit in the lease) is recegnised as a receivable. The difference between
the gross recelvable and the present value of the receivable is recognised as unearnad finance income. Lease income
ls recognised aver the term af the lease using the net Investment methad (hefore tax), which reflects a constant
pericdic Fate of return.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease lability adjusted for any fease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs
to dismantle and remoye the underlying asset or to restore the underlying asset or the site on which it is located,
l2es any lease incentives recelved.

The right-cf-use asset is subsequently depreciated using the straight-line methad from the commencement dale to
the end of the lease term, unless the lease transfers ownership of the underlying asset to the Group by the end of
the lease term or the cost of the right-of-use asset reflects that the Group will exercise a purchase option. In that
case the right-of-use asset will be depreciated over the useful life of the underlying asset, which is determined on the
same basis as those of property and equipment. In addition, the right-of-use asset s pericdicalty reguced by
impalrment losses, if any, and adjusted for certain remeasurements of the lease lability.

The lease liability is initially measured at the present valise of the |sase payiments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease ar, if that rate cannat be readily
delermined, the Group’s incremental borrowing rate. Generally, the Group uses its incremental borrowing rale as the
discount rale,

Lease payments are apporfioned between interest expenses and capital redemption of the liability, Interest is
recognised immediately in prafit or loss, unless attributable to qualifying assets, in which case they are capitalised to
the cost of those asseis.

Lease payments included in the measurement of the lease Hability are made up of (he lallowing:

- fixed payments, including in-substance fixed payments;

- variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the
commencemsnt date;

- amaunts expected to be payable under a residual value gquarantee; and

= lhe exercise price undar a purchase option thal the Group i reasonably certain Lo exercise, lpase payments in an
oplicnal renewal pericd if Lhe Group is reasonably certain Lo exercise an exlepsion oplion, and penallies for early
terminaticn of a lease unless the Group is reasonably certain not to terminate early.

The lease liability is measured at amortised cast using the effective interest method. 1t is remeasured when there is a
change in future lease payments arising from a changs in an index or rate, if there is & change in the Group's
estimate of the amount expected to be payable under a residual value guarantes, if the Group changes its
assessment of whether it will exercise a purchase, exfension or fermination option or if there is a revised in-
substance fixed lease payment,

When the lease liability is remeasured in this way, a carresponding adjustment is made to the carrying amount of the
right-af-use asset, or is recorded in profit or loss if the carrylng amount of the right-of-use aszet has been reduced to
ZErn,

The Graup presents right-of -use assets that do not meet the definition of investment property in ‘property, plant and
equipment’ and lease liabilities in the statement of financial positicn.

Short-term leases and leases of low-value assets

The Group has elected nmot fo recognise right-of-use assets and lease liabilities for leases of low-value assets and
short-term leases, including leased office space for its branch operations. The Group recognises the lease paymeants
associated with these lzases as an expense on a straight-line basis over the lease tarm.
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3.13 Trade and other payables
Trade payables are obligations Lo pay for goods and services Lhat have been acquired in the ordinary course of
business. Accounts payable are classified as current liabilities if payment is due with one year or less. If not, they are
presented as non-current liakilities,

Dther pavables are stated at their original inveiced value, as the interest that would be recognised fram discounting
future cash payments over the short payment period is not considersd to be material,

3.14 Borrowing costs
Barrawing costs that are directly attributable to the scquisition, construction or production of a qualifying asset are
capitalised as part of the cost of that asset, Other borrowing costs are expensed In the period in which they are
incurred.

Interest-bearing borrowings are stated at amortised cost using the effective interest method. The effective interest
methed is a method of calculating the amortised cost of a financial lakility and of allocating interest expense over
the relevant period. The effective interest rate |s the rate that exactly discounts estimated future cash payments
through the expected life of the financial liability.

3.15 Retirement benefits

3.15.1 Defined contribution plan
The Group runs a defined conbributicn plan, A defined contributlan plan is a penzion plan dnder which the Group pays
fixed contributions into a separate entiby. The Group has no legal or constructive obligaticns o pay further
contributions if the fund does not haid sufficient assets to pay all employees the benelits relating to employes
service in the current and prior vears.

Under the defined contribution plans, the Group pays contributions to publichy or privately administered pension
Insurance plans on @ mandatory, contractual or voluntary basis. The Group has no further payment obhigations once
the contributions have been paid. The contributions are recognised as employee benefit expenses when they are
dug. Prepaid coantributions are recognised as an asset to the extent that a cash refund or a reduction in the future
payments is avallable.

Emplovees contribule B% of their basic salary, housing and Lransport allowances Lo the pension scheme while the
amployver contribules 10% o make a tolal contribulbion of 18% aof the latal emaluments = required by Lhe Pension
Reform Act 2004, The Group's contribution to the pension’s scheme 5 charged to the profit ar lass account,

3.15.2 Termination benefits
Termination bensfits are recognized as an expense when the Group is demonstrably commitied without realistic
possible withdrawal, to a formal detail plan to either terminate emplayment befere the normal retirement date, or to
provide termination benetits as a result of an offer made to encourage voluntary redundancy. Termination benefit
for voluntary redundancies is recognized as expenses If the group has made an offer of voluntary redundancy and it
iz probable that the offer will be accepted, and the number of acceptances can be estimated reliably. If the benefits
are payable mere than 12 months affer the reporting date, then they are discounted to their present value,

3.15.3  Short term employee benefits
These are measured on an undiscounted basis and are expensed as the related service iz pravided, & liability is
recognized for the amount expacted to be paid under short term cash bonus or profit sharing plans if the Group has
a present legal ar constructive obligation to pay this amount as a result of past service provided by the employee,
and the pbligation can be estimated reliatly,

3.16 Taxes

3.16.1  Current tax
Current tax assets and liabilities for the current and prior years are measured at the amount expected to be
recoverad from, or paid to, the taxation authorilies, The fax rates and lax lawe used lo compule the amount are
those that are epacted, or substantively enacted, by the reparting date in the counlries where the Group operates
and generates taxable incame.
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3.16.1 Current tax - Continued
Currant income Lax relating to items recognised directly in equity or other comprehensive income s recognised in
equity or other comprehensive income respectively and not in the statement of profit or loss. Management
pericdically evaluates positions taken in the tax returns with respect to situations in which applicabile tax regulations
arg subject to interpretation and establishes provisions where appropriate.

3.16.2 Deferred tax
Deferred tax is provided on femporary differences at the reporiing date befween the tax bases of assets and
liahilities and their carrying amounts for financial reporting purposes.,

Deferred tay liabilities sre recognised for all taxable temporary differences, except;

“Where the deferred tax liability arises from the initial recognition of goodwill or of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting
profit nor taxable profit or loss.

*n respect of taxable temporary differences associated with investments in subsidiaries, where the timing of the
reversal of the temporary differences can be controlied and it is probable that the temporary differences will Rot
reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised, Unracognised deferred tax assets are reassessed at each reporting date and are recognised to the extent
that it becomes prabable that future taxable profit will allow the deferred tax asset to be recoverad.

Deferred tax assets and liabilities are measurad at the tax rates that are expected to apply in the vear when the asset
is realised or the liability is sefttled, based on tax raies (and tax laws) that have been enacted or substantively
enacted at the reporiing daie,

Deferred tax related to fair value re-measurement of fair value through QCIinvestments and cash flow hedges, which
are charged or credited directly in other comprehensive income, is also credited or charged directly to other
comprehensive income and subsequently recognised in the stalement of profit or loss together with the deferred
gain or loss on disposal.

Current and deferred taxes are recognised as income tax bensfits or expenses in the income statemsnt sxcept for
tax related to the fair value remeasurement of debt instruments at fair value through OCI foreign exchange
differences and the net movement on cash flow hedges, which are charged ar credited to OCI,

These exceptions are subsequently reciassified from OC| to the income statement together with the respective
deferred o055 or gain. The Group alse recognises the tax conseguences of payments and issuing costs, related to
financlal instruments that are classified as equity, directly in equity. The Group only off-sets its deferred fax assets
against liabilities when there is both a legal right to offset its current tax assets and liabilities and it is the Bank's
intention Lo settie on a nel basls,

3.17 Provisions
Provisions are recognized when the Group has a present obligation {(egal or constructive} as a result of a past event,
and it is probable that the Group will be required to settle the obligation, and a reliable estimate can be made of the
amount of the cbligation.
The amount recognized as a provision is the best estimate of the consideration required to settle the present
obiigation at the end of the reporting vyear, taking into account the risks and uncertainties surrounding the
obiigation.

3.18 Revenue recognition
Thizs relates to the provision of service or sale of goods to customers, axclusive of value added tay and less any
discounts. Ravanue is recognized when the significant risks and rewards of ownership of the goods have passed to
the buyer, recovery of the consideration is possible, the associated costs and possible return of goods can be
estimated reliably, there is no continuing management Invalvement with the goods, and the amaunt of revenue can
e measured reliably, The following specific recognition criteria must also be met befare revenue Is recognized:
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3.18.1 Income from property, plant and equipment for lease

Leaze income from property, plant and eguipment for lease i3 recognised in slatement of prafit or loss ona straight-
line basis over the lease term on a systematic basis which is representative of the time pattern in which use benefit
derived from the leased asset is diminished. Initial direct costs incurred by the Group in negotiating and arranging an
operating lease is added to the carrying amount of the leased asset and recoanised as an expense over the fease
term on the same basis as the lease income, When an operating lease is terminated before the lease period has
expired, any payment reguired by the |essee by way of penalty is recognised in profit or loss in the period in which
rermination takes place.

3,18.2  Income from finance leases
The recognition of incame from finance lease ks based on a pattern reflecting a canstant periodie rate af return on
Group's net investment in the finance lease. The Group therefore allocates tinance Income over the l2ase term cn a
systematic and ratlonal basis reflecting this pattern. Lease payments relating to the pericd, excluding costs for
services, are applled againat the gross investment in the lease (o reduce both the principal and the unsarned finance
INGAame,

3.18.3 Personnel cutsourcing income recognized at point in time
The Growp is involved with outsourcing contracts in which human capital of varying skiils are outsourced to various
grganisations, The Groyp pays the remuneration of such personnel on a manthly basis and invoice the clients costs
imcurred plus @ margin. As £osts and income associated with this service can be estimated relianly and service
completed.

3.18.4  Service charge income recognlzed at point in time
This represents charges for other services rendered to fimance lease customers. The services are rendered
periodically ona manthly basis and income is recognised when all the followings are satisfied:
i1 The amaunt of revenue can be measurad reliably
ii 1t Is probable that the economic benefits associated with the transaction will flow to the graup
i) The stage of completion of the transaction at the end af the reparting period can be measured reliably and
Iv} The costs incurred for the transaction and the costs to complete the transaction can be measured reliably.

3.18.4 Interest income
Interest income is accrued on 4 time basis, by relerence to the principal outstanding and at the effective inlerest rate
applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of the
financial asset to the assets carrying amaunt.

3.18.& Rental income
Rental income is recognized on an accrual basis.

3.18.7 FRealised gains and losses
The realised gains of lasses an the dispasal af an investment is the difference between proceeds received, net of
transaction costs and it ariginal or amortised costs as appropriate.

3.19 Foreign currency translation

3.19.1 Foreign currency transactions and balances
Transactians in farsign currencies are translated to the respective functicnal currencies of the entities within the
Group. Monstary items denominated |n foreian currencies are retranslated at the exchange rates applying at the
reparting date, Man-manetary items carried at fair value that are dencminated In foreign currencies are refransiated
at tha rales prevailing at the date when Lhe {air value was determined,

Mor-mometary items that are measured in lerms of historical cost in & foreign éurrency are pol relranziated,
Exchangs differences are recognized in prefit or loss in Lhe period in which they arise excepl for:

» Exchange differences on foreign currency borrowings which are regarded as adjustments to interest costs; where
those interest costs qualify for capitalization to assets under construction;

67 »



2024 Annual Report & Financial Statements C & Leasing Plc

NOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINAMNCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 21 DECEMBER 2024

3.19.1 Foreign currency transactions and balances - Continued
+ Exchange differences on lransactions entered into Lo hedge lareign currency risks:
» Exchange differences an loans 1o ar from a fareign operation for which settlement is neither planned nor likely to
oceur and therefare forms part of the net investment in the foreign aparation, which are recognized initially in other
comprehensive incoma and reclassified from equity to profit or loss on disposal or partial dispasal of the net
irvestrment.
In the separate financial statements of the parent (C&l Leasing FIC), exchange differences arising from the
translation of the net investments in foreign operations are recognised in the statement of profil or loss, The
deferred tax arising from the recognition of the forsign currency translation differences is also recognised in the
statement of profit or less,

However, in the consolidated financial staterments (where the foreign operations are subsidiaries), these exchange
differences are initially recorded in other comprehensive income {OCI and accumulated in a separate eguity
component. The deferred tax on the foreign currency translation difference ic also recognised in the statement of
other comprehensive income.

3.19.2 Foreign operations
The functional currency of the parent Group and the presentation currency of the firancial statements s the
Migerian Maira. The assets and liabilities of the Group's foreign operatians are translated to Naira using exchange
rates at the period end. Income and expense items are transiafed at the average exchange rates for the pericd,
unless exchange rates fluckuated significantly during that period, in which case the exchange rate on transaction
date is used, Goodwill acquired in business combinations of foreign operations are treated as assets and liabilities of
that operation and transiated at the closing rate,

Exchange differences arising on fransiation for consolidation are recegnised in other comprehensive income and
accumulated in a separate category of equity,

3.20 |45 29 Financial Reporting in Hyper-inflationary Economies
The separale financial stalements of the Ghana subsidiary continue (o be restated and consolidated in compliance
with 1AS 2% Financial Reporting in Hyperinflationary Economies, lollowing the classilication of Ghana as a
hvpe:lnﬂatiunary BLONMMY in 2023, The Group's priar year flqure: were ot restated in line with 1AS 21 paragraph
A2¢b),

The standard requirements were applied as follows:

-Income statement items: Income statement line itemns wers restated by mulfiplying the historical cost by the CFI
conversion factor { CP1 at reporting period/CP| st transacticn date) as stated in Note 5.5,

-Maonetary assets and liabilities: Monetary assets and liabilities were not restatad. as they are stated in the current
measuring unit at the closing of the reporting fiscal year.

-Non Monetary assets and liabilities: Non monetary assets and liabilities were restated by multilving carrying value
by the CPI conwversion factor (CPI at reparting periad/CPI at acquisition datal,

» Mon-monetary items measured at their current values at the end of the reporting fiscal year, such as net realizablo
value or others, wera not restated.

The profit from the net monetary position is included in the profit or lass for the reporting fiscal vear, and disclosed
as a separate lem as gain oh Mok Monetary Positlon. The gain on net monetary position was estimated by taking
difference resulting from the restatement of non-menetary assels, owrers' sguily and items in the stafiemenl of
comprahensive incame.

Foreign currency translation
The Ghana's subsidiary's financial statement line items {assels, labilities, equity, income and expenssd were
transiated using closing rate in ling with 145 21 paragraph 42,

The Group has adopted the policy choice to present the 1AS 21 translation effect through €1 as these amount
repgresents the cxchange difference on transiating the interest Inthe net assets of the Ghana subsidiary at closing
gxchange rate.
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4. Segment reporting
The Group's cperating ssgments are organized by the nature af the operalions and further by geographic ocation
into geagraphical regions; local and fareign to highlight the contributions of fareign operations to the Group. Due to
the nature of the Group, the Group's Executive Cammitiee regularly reviews aperating activity an a number af bases,
Inn:lul;tlnr.] by geographical region, customer group and busingss a{ti'-.ﬂhr by geographical reglon,

A& segment is a distinguishable component of the group that is engaged in providing related products or services
{business segment), or in providing products or services within a particular economic environment {gecoraphical
segmenty, which is subject to risk and rewards that are different from those of other segments.

Segment results, assels and labilitles include items directly allrbulable 1o a seament as well as those Lhat can be
allocated on a reasonable basis.

The Group's operating segments were determined in a manner consistent with the internal reporting provided to the
Executlve Comrmittae, which represents the chief operating decision-maker, as this is the information CODM uses in
orier fomake decisions about allocating resources and assessing performance.

Al ransactions betwsen business segments are conducled on an arm's lenolh basis, with intra-segmenl revenue and
costs being eliminated in Head Office, Income and expenses directly associated with each segment are included in
de'lerrnininq business segment performance.

5. Significant accounting judgements, estimates and assumptions
The Group makes estimate and assumption about the future that affects the reported amounts of assets and
ligbilities. Estimates and judgement are continually evaluated and based on historical experiance and othar factors,
Imeiuding expectation of future events that are believed to be reascnable under the circumstances. In the future,
actual experience may differ from these estimatas and assumption.

The effect of a change in an accounting estimate is recognized prospectively by including it in the statement of prafit
of loss in the period of the change, If the change affects that period only, or in the period of change and future
pericd, if the change affects both.

The estimates and assumplions thal have a significanl risks of causing malerial adjustment to he carrying amount
ol asset and liabilities within the nexl financial stalements are discussed below:

% | Measurement of the expected credit loss allowance
The measurement of The expected credit loss allowance for financlal assets measured at amartised cost and FYGC! s
an area that requires the use of complex models and significant assumptions about future economic conditions and
credit behaviour {e.g. the likelihood of customers defaulting and the resulting losses). Explanaticn of the inputs,
assumpticns and estimation fechnigues used in measuring ECL is further detailed in Mote 3.8.10, which also sets cut
key sensitivities of the ECL to changes in these elements.

& number of significant judgements are also required in applying the accounting requirements for measuring ECL,

such as:

= Determining criteria for significant increase in credit risk;

* Choosing appropriate moedels and assumptions for the measurement of ECL;

- Establishing the number and refative weightings of forward-looking scemarios for each type of product/market and
thie associated ECL; and

= Establishing Groups of similar fimancial assets Tor the purposes of measuring ECL.

E.2 Judgements
In the process of applying the Group's accounting pelicies. management has made the following judgements. which
have significant effect on the amount recegnised in the financial statements:
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5.2.1 Determination of Impairment of property, plant and equipment, and intangible assets

Managemenl is reguired to make judgements concerning the cause, timing and amount of impairment, In the
jdentification of impairment indicators, management considers the impact of changes in current competitive
conditions, cost of capital, availability of funding, technolegical absolescence, discantinuance of sarvices and cther
circumstances that could indicate that impairment exists, The Group applies the impairment assessment to its
separate cash generating units. This requires management to make significant judgements and estimates conceming
the existence of impairment indicators, separate cash generating units, remaining useful lives of assets, projected
cash flows and net realisable values, Management’s judgement is also required whan assessing whether a previows|y
recognised impairment less should be reversed.

522 Depreciable [ife of property, plant and eguipment
The estimation of the useful lives of assets is based on managemant's judagernent. Any material adjustrment to the
pstirated useful lives of items of property, plant and equipment and will have an impact on the carrving value of
these ilems.

2.3 Statement of prudential adjustments
Provisions under prudential guidelines are determined using the time based provisioning prescribed by the Revised
Central Bank of Nigeria (CBN) Prudential Suidelines. This is at varlance with the expected credit loss model required
by IFRS under IFRS 9. As & resull of the differences in the methodologyfprovision, thare will be variances in the
impairments allowances reqguired under the two methocdologies.,

The Central Bank of Migeria stipulates that provisions for loans recognized in the profit or loss account be

determined based on the requirements af IFRS, The IFRS provision should then be comparsd with provision

delermined using the Prudential Guidelines and the expected fmpact/changes treated in the retained sarpings as

follows:

13 Where the prudential impairment allowance is greater than IFRS impairment allowance: the difference should be
transferred from the retained earnings account to a nen-distributable regulatory rizk reserve.

it Where the prudential impairment allowance is lzss than IFRS impairment allowance: The difference should be
lransterred from the regulatery risk reserve accounl to the retained earnings to the exlent of the non-
distributable reserve previousty recognized,

The non-distributable ressrve should be clazsified under equity as part of the core capital.

In line with the same directive of the CBN, the Company has recanciled the reguiatory risk reserve as at 31
December 2024, by comparing the provisicn and Impairment as determined under both bases. A reconciliation of
this amount is provided below:

Group Company

3i-Dec-24  31-Dec-23  31-Dec-24  31-Dec-23

(00 000 5000 %000

Total Prudential Impairment Provigion (Mote 28.2.2% 3,100,390 B62,137 3,100,290 BB2, 137

IFRS impalrment pravisicn (Note 28.2.1) 583,495 560,645 455 3190 459,973

Diffgrence in impairment provision balances 2,516,895 292,492 2,845,000 402,164
Mevement in regulatory reserve:

At 1 January 292 492 361,478 A02, 164 396,080

Transfer ta regulatory ressrve in the vear 2,224,403 (68,986) 2242836 6,084

At 31 December 2,516,895 292,492 2,645,000 402,164
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5.4 Hyperinflationary accounting
During 2823, the Group has designated Ghana as hyperinflationary economies in accordance with FAS 29 and has
theretore employved the use of the hyperinflaticnary accounting to consolidate and report its Ghana operating
subsidiary.

The determination of whether an economy is hyperinflationary reguires the Group to make certaln estimates and
judgements, such as assessment af historic inflation rates and anticipation of future trends. In addition, the
applicatian of hyperinflationary accounting In accordance wikth IAS 29 requires the selection and use of price Indices
to estimate the impact of Inflation on the results of operations and non-monetary assets and liabilities and of Ehe
Group.

The selection of price indices 15 based on the Group's assessment of various available price indices on the basis of
reliability and relevance, Changses In any such astimates may signirirantl',r impact the carrying value of those non-
manetary assels of liabilities, and results of npératianﬁ, which are subject to hyperinflationary adjustments, and the
related gains and losses within the consalidated statements of lass and comprehensive loss,

Consumer Price Index (CPD data covering all items has besn obtained from the Ghana statistical service website,
This measures the pverall change in consumer prices based on a representative basket of goods and services over
time a5 is viewed as representative of the hyperinflationary economy.

Below is an extract of the CPl sourced from Ghana statistical service and the corresponding indes factor

Month CPM Index factor
Ol-Jan-24 2005 1.23840399
F-Jdap-24 2045 1.21418093
cB-Fepr24 2078 115489804
31-Mar-24 2095 1.1852078&
30-Apr-24 2133 118408814
31-May-24 220 1128436356
30-Jun-24 2264 1.09673145
31-Jul-24 231 1.07489177
31-Aug-24 2294 108238884
30-%ep-24 2358 1.05301103
31-0ct-24 237.8 104415475
31-Hoy-24 2349 1.05704555
31-Dec24 2483 1.00000000
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&,

6.1

Financ<ial Instruments and falr valuss

C & Leasing Plc

A5 explained in Note &,1, financial instruments have been classified into categaories that determine thelr basis of measurement and,
Pear it maatured at talr value such changes In falr Yalue are recognised in ither through Bhe stetement of profit or lass or ether
comprehensive income. Therefore, the financial instruments carried in the consolidated and separate statements of financia
positian are shown Bazed an their classifications in the Eable below:

Classes of financial instruments

Grougp

At 31 Decembear 2024
Financial assets

Cash and balances with banks

Imyastment securtties at fair valws through ofher

comprehensine neome
Trade &nd cther recelvabies
Other azsets (Mote 13)

Financial liabllities

Due to banks

Commerclal notes izsued

Lovans and barrowings

Trade and other payables (Note 21.1)

Grotp
Ab 31 Decembar 2023
Financial assets

Cash and Balances wilh banks

Imvestmeant securities at fair valus through other

COMprangnsivg InLome
Trade and other receivables
Other azsets (Mote 13)

Financial liabilitias

Due to barnks

Commercial nates issued

Laans and borrawings

Trade and other payables (Mote 213}

72

Fair value Amartised  Telal carrying
thraugh OC1 Cost amaunt
000 w000 w000

4,339,087 4,359,087

aT.141 - 37141

- 19,025 404 19,025,404

v 226,180 225,180

37,141 23,610,671 23,647,812

1720015 1,720,055

7057668 7057 668

39238, 7Tla 39,238,718

14,381,160 16,381,140

- B4, 357,559 64,397,559
Fair value Amartised  Total carrying
through OCI1 Cost amaunt
000 2000 HO0D

2.154 494 2,154,494

26,612 - 26,617

- 11,356,625 11,358,625

* 153,896 153,896

26,612 13,665,015 13,691,827
Fair value Amartised  Total carrying
through OC1 Cost amaunt
000 S000 500

- 1,442 656 1,442 &85

19,664 527 15,664,527

17,777,964 17,777,954

7.322,083 7,322.083

- 46,207, 260 46,207,260
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6.1 Classes of financial instruments - Continued

Fair value amartised  Taotal carrying
thraugh OCI Cosis amaount
A000 200 8OO0

Company

At 31 December 2024

Financial assets

Cash and balances with banks

Imwestiment secerithes at fair valus through ather

3,767 987 3,767,987

comprehensive incoma 3T 141 g 37,141
Trade and other réceivabies 27.BG5,865 27,869 869
Other azsets (Mote 13) % 4,007,160 4,007,160

37,141 35645016 35,682,157

Financial liabilities

Diuie Loy banks v 1,695,707 1,695,707
Commargial notes issyad - T.0587 668 TO5T 668
Loans and borrowings = 28,262,610 28,262,610
Trade and ather payablesihote 21,33 - 14,237,397 14,237,397

5 51,253,382 51,253,382

Fakr value Amartised Total carrying
thraugh OC] Costs amaunt
#0040 =000 000
Company
At 31 December 2023
Financial assets
Cazh 2nd balances with banks . 1.913,533 1913533
Imvestment aecerrithes at fair valus through ather
comprehensive incoma 256,612 - 26,612
Trade and other receivables 23,905,404 23,909, 404

2,237,563 2,237,563

Other assets (Mote 13) =
26,612 28,060,500 28,087,112

Fair value Amaortised Tatal carrying

through GCI1 Costs amount

5000 2000 & 000

Financial liabilities

Ciuie Lo barks - 1,442 680G 1,442,686
Cammarcial notes issued - 19,664 527 19,664 527
Loans and borrowings = 14,736,285 14,736,285
Trade and ather payables (Note 21.2) - 0,986,433 5,986,433
- 41,829,931 41,829,931
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6.2

6.3

Fair valuation methods and assumptions
Cash amd cash equivalents, trade and other recefvables. trade and sthar payables and shorb-term borrowings are assumed bo
approximate their carrying amounts due to the short-term nature of these financial instrumenits.

The fair value af publicly traded financial instrumants is geperally based on guoted market prices, with unrealised gains recegnised
in a separale component of equity at the end of the reporting pericd.

Land ard buliding 45 carried at fair value. In determining the fair walue, the direct market comparisen approach was used. This
approach compares & subject property’s characterisilcs with those of comparable properties which nave recently solg in similar
lransmctions to srrive al the value,

Fair value measurements recognised in the staterment of financial position

Lavel 1z inputs that are guoted market prices (unadjusted} in active markets for identical instrument=. The fair value of financial
instruments traded in active markets is based on queted market prices at the balance sheat date, & market |s regarded a5 aclive If
gucted prices are readily and regularly available from an exchange, dealer, broker, industry group. pricing service, of regulatary
agency, and those grices represent actual and reqularly occurring market transactions on an arm's lsngth baszis, The guoted rmiarkat
price used for financial assets helg by the Group s the cerrent bid price. These instruments are included in Level 1. Instruments
included in Level 1 comprise investment securities af falf value through ether comprehensive incorme,

Level 2: inputs other than quoted prices included within Level 1 that are observable either girectly (.e, as pricesd ar indirectiy C.e,
derived from pricgs). This category includes struments valued using: quoled markel prices In aclive markets for similar
Instruments; quoted prices for idenkical or similar instruments in markets that are considered less than active; or okher valuation
techniguas In which all signfficant inputs are directly or Indiractly observabde from market data. The fair valus of financlaé
instrumends that are not traded in an active mackel (or example. ower-the-counter derivalives) is detenmined by using salustion
techniquas, These valuation technigues maximize the uze of obeervable market data where it is available and rely as little az possible
an entity specific estimates. IT all significant inpats reguired ta fair value an Instrument are ohcervable, the instrument is included in
level 2. I one or more of the signiticant inputs is not based on observable market data, the instrument 15 included in Level 3.

Level 3; Inpuls Lhat are unobservable, This category includes all inslruments for which the valuation technique includes inputs not
based on ohzervable data and the unchservable inputs have a significant eflect on the instrument’s vaiuation. This category includes
instruments that are vaklued based on gueted prices for skmilar nstruments for which significant unobservable adjustments or
assumptions are requineds bo retiect differences batween the instruments.

The table below analyses assets measured ai fair value at the end of the reporting period, by the fewel in tha fair value hierarchy inbo
which the fair value measuremeant is calegarised. The amounts are based on the values recogmised in the statement of financlal
position, Al A valug Measurements are recurring,

At 31 December 2024

Note Level 1 Lewel 2 Lewel 3 Total
MO0 NODO 000 N'OD0
Investment securities at FYOCI 11 37,141 - - 37,141
Land
At 31 December 2023
Note Level 1 Lewel 2 Lewel 3 Total
N'O0D L] m'OG0 N0
Investment securities at FVOCI 11 ZE61Z - - 26,612

The Group maintaing guoted investments in the companias lsted in Note 11 and were valued at H37.1 million {December 2023:
M26.6 millien) which are categorized as level 1, because the securities are aclively traded, There are no financial Instruments im the
leval 2 and 3 categorkes for the year. There weare no transter within Ievels during the year,
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6.4 Financial Instruments not measured at falr valus
Tha table below s2ts out the fair values of financial Instruments nat carried at falr value and analyses them by the leval in the fair

yalug hierarchy into which each fair value medsurament is categorised

Group
At 31 December 2024
Level 1 Level 2 Level 3 Total fair value Carrying
amaunt
000 A000 000 ] 000
Assets
Cash znd batances with banks 4,361,233 4,361,233 4,358,087
Trade and other receivablies - 18,948 705 18,248,705 19,025,404
Liabilities
L to banks & 1,718,926 1,718,926 1,720,015
Commercial nofes issued - 6,634,208 4.634,208 T.057 668
Trade and cther payahles T . 16,381,180 16,381,160 16,381 1640
Loans and borrowings 2 - 28,453,942 38,453,942 39,238,716
Group
At 31 December 2023
Level 1 Level 2 Lewvel 3 Total falr valus Carrying
amaunt
Q00 BEO00 2000 Q00 000
hssets
Cash and halances with banks = = 2,154 454 2,154 4%4 2,154 4%4
Trade and cther receivables - . 11,356,625 11,356,625 11,358 625
Liabtlities
Due tio banks 1,442 &84 LA4d2 ARE 1,442 886
Commerdial roles issued » 18,123,785 18,123,785 15,664,527
Trade and other payables 7,322,683 T.322.023 T.322.083
Loans and borrowings = 15,431,609 15,431, 60% L7777 564
Company
At 31 December 2024
Lol 1 Lavel 2 Lewval 3 Total fair value Carrying
amaunt
=000 000 000 =000 000
Azzets
Cash and balances with banks 3FT0133 3.770.133 3787987
Trade and cther receivables 27.86% 8469 27.863,.869 27,869,869
Liabilities
Cue to banks = 16945618 1,694,518 1,695,707
Conmmercial noles l2sued 6,034 208 6.634,208 T.0B7.668
Trade and other payables 14,237 387 14,237,397 L4, 237397
27,132,106 27,132,106 28,262,610

Loans and borrowings
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6.4 Financial Instruments not measured at falr valus - Continued

Company
At 31 December 2023
Level 1 Level 2 Lewel 3 Total talr value Carrying
amaunt
2000 000 000 2000 OO0
Assels
Cash and balances with banks 1,913,553 L5913.533 1913533
Trade and other receivables 23,909,404 23,905,404 23,909,404
Liabilities
Dui to banks - 1,442,684 1,442 686 1,442,656
Commercial nates issued - 18,123,785 18.123,785 19,664,527
Trade and other payahles - 5,586,433 5,986,433 5.986,433
Loans and barrowings 12,383,925 12,389,929 14,736,285

Below are the methodolegies and astumptions used to determine Tair values for the above financial instruments which are not
recorded and measyred af falr value in the Growp's financial statements. These fair walues were calculated for disclosure purposes
oy,

i Cash and bank balances with banks
The carrying amount of cash and cazh egquivalents is a reasgnahle approximation of fair value.

li Trade and other recelvables/payabies
The estimated fair value of receivables/payables with no stated matugity is the amount repayable or received cn demand, The
carrying amaount of trade and other recelvablesfpayables do not attract interest rate and are repayanle within six months, hence the
impact of discounting is insignificant. Thus the amount recalvable on demand is a reasanable approzimation of their fair values.

il Due to banks
The carrying amoonl due 1o Barks is 4 regsonable approximation of fair value, The estimoled tair value Fepresents the discounted
amount of estimated future outfiows expectad bo be paid out.
iv Commercial notes issued and leans and borrowings
The estimated fair valua of fived interest-bearing borrowings and commercial nates nol guoted in an sctive markel is based on
discounted cash flews using the contraciual interest rates for these debls over their remaining maturity.

Capital management

In managemenl of the Group capltal, the Group's spproach is driven by its strateqy and organizational requirements, taking info
account the regulatory and commercial environment in which it aperates, It is the Group's palicy ta makatain 3 strong capgital Dase (o
support the development of ils business and Lo inest regulalory capilal Fequiremeants al all Limes,

Through its corporate governance processes, the Group maintains discipline over its investment decisions and where it allocates its
capital, seeking {o ensure that returns on investmant are appropriate after taking account of capital costs.

The Group's strategy |3 to allocate capital to businesses based on their economic profit gemeration and, within this process,
ragulatory and econamic capibal requiremsnts and the cost of capital are key factors,

The Group's cap'tal is divided into two tiers;

- Tier 1 capital; core eguity tler 1 capital including ardinary shares, stalutary reserve, share premium and rebained earnings,
Intangible assets, and

= Ther 2 captlal: qualilying Comvertibie [san capital, prefarence shares, collective impairment allowances, non-conkrolling interest srd
unrealised gains arising on the fair valuation of eguity instruments held as fair value through other comprehensive income (FYOCI.
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T Capital managemant - Cantinued
The Central Bank of Migeria prescribed a minimum limit of 12.5% of fotal gualifying capitalftotal risk-waighted assats as a measure
of capital adequacy of Minance companies in Hlgerla, Furtherinore, & finance company is expected to maintaln & ratio of not less than
1:10 betwsaen its capital funds and net credits. Tolal qualifying capital consists of iier 1 and 2 tapital less investments in
unconsofidated subsidiaries and associates, The tolal risk-weighled assets reflects only credit and counterparty risk.

The Group achigved capilal adequacy ratio of 164 at the year ended 31 December 2024 (December 2023: 21%),

The table below summarises the composition of regulalory capital and the ratios of the Group for the year presented below, During
the year, the individual entities with the Sroup and the Group comglied with all the exlernally imposed capital requirements to which
they are sublact.

Group Company
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
w000 Q00 w000 w000

Tier 1 capltal
share capdtal LA74. 280 90,823 1,474,285 390,823
Deposit for shares - 1,975,000 - 1,975,040
Share premium 4,253,143 3,361,609 4,253,143 3,361,609
Retaimad earmings 1.729.326 3,050,066 8,110,657 6,731,259
Statutory rezerve 2,295,027 2,134,554 2,052,315 1,640,015
Reguinlony risk reserde 2.569.37h 361,739 2,645,000 402, 164
Men-cantrodling interests 1,508 345 QAT 443 - .
Sub-Total 13,829,505 12,221,236 18,535,403 14,500,870
Less: ntapgibte assels [, 1263 (10, 76T . (2,333}
Reguired loan foss reserve (2569 375) {361,739 (2,645 0000 (442, 164%
Total gualifying for tier 1 capital 11,254,004 11,848,730 15,850,403 14,089,372
Tier 2 capital
Farelan currency transiption reseryve A3 TO2. 156 13,790,524 . .
Fair value reserve 33,353 21,455 33,353 21,455
Azsels revaluation reseryve 2re, 178 272,178 272,178 272,178
Tatal 34,007,687 14,084,157 305,531 293,633
Tatal qualifying for tier 2 capital (Maximum of 33.3% of TIER
1 Capitaly 3,747,583 3.BL5. 627 5.291,504 4,691,761
Total regulatery capital 15,001 587 15,794,357 21,181,907 18,781,134
Risk-weighted assats Percentage
Cash and balances with banks 20% BYL.B17 430,899 TS3.597 A82.707
Finance lease receivables 1004 5.684 5652 1,192 786 3852822 1,192,794
Ak fair value through other
comprehensive Income 130% 37,141 11,518 37,141 11,518
Trada and other racelvabies 14614 19,625 404 11,356,625 27 8RG BAG 23,90% 404
Diher ansets 100% 56,539,199 11,014,231 12,448,639 12,690,371
Irestiment in subsidiarles 100% - - TES 46T THE 467
Inyestment in faint yentura 10a0% 6. 706,578 4,247 G52 6,706,578 4,247,562
Flant and equipment for lease 100% B9 416, 656 46,922,849 16,236,075 16,282 301
Proparty, pant and equipment 190% £.098.554 1771572 1.547 Q&0 1,524,282
Total risk weighted assets 112,719,961 Te, 948,852 70,311,248 61,000,809
Risk-weighted Capital Adequacy Ratio (CAR) 13% 21% 0% 1%

77



2024 Annual Report & Financial Statements C & Leasing Plc

MOTES TQ THE AUDNTED CONSOLIDATED AND SEFARATE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2024

B Financial risk management
The Group's operaticns expases it to a number of financial risks. Adequate risk management procedures have bean established o
probect the Group against the potential adverse effects of these finamcial risks. There has besn no material change in these financial
risks since the prior yesr, The following are the risks the Groug |s exposed to due to financial instruments;

<L et rlsks
-Liquidity risks
sMarkel risks

5.1 Credit risks
Credil risks arise from a custoimer delay or oulright defaull of lease rentals; inability Lo fully meet confractual obligations by
rustomers. Exposure to this risk results from financial tranzactions with customers.,

The Group has policies in place to mitigale its credit risks,

The Group's risk mansgement policy setz out the assessment and determination of what constibutes credit risk for the group.
Campliance with the pelicy iz monitored ana exposures and Breaches are reported fo the Group's managsment. Tne palicy s
regularty reviewed tor pertinence and for changes in the rizk environment,

Tha carrylng amount of the Growp's fimancial Instruments regresents the masimum exposure to credit risk,
Exposure torisk

The carrying amount of financial asseks represents the maximum credit exposurs. The maximum exposura to credit risk at the end
of the year was a5 follows:

Group
31-Dec-24 31-Dec-23
w000 000

Financial assets
Cash &nd balances with banks 3426557 2,142,695
Finance leaze receivables 5,684,562 1,192,796
Trade and ather recelvables 19,025,404 11,356,625
Other ascets 1484055 59,569
Flacement with banks 23,725 -

29,209,303 14,751,688

Company
31-Dec-24 31-Dec-23
000 w000
Financial assets
Czsh and balances with banks 2,835,457 1,907,745
Finance laase receivables 3,952 822 1,192 7945
Trade and other receivairies 27.BEG 865 23,909,404
Other assets 4,007, 160 2,237,563
Placment with banks 923,725 -

3%.589.033 29,247,508

The table below shows the credit quality and the maximum exposure to credit risk for cash and bank balances sesed an the Sroup's
credit rating system, and year-end stage clastifcation, The amount: presented are gross of atlowance Tar ECL.
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&1 Credit rlzks - Conténued

Group
AL-Dec-24

Rating Grade
High grads
Standard grags

Group
31-Dec-23

Rating Grade
High grade
Standard grace

Company
AL-Diae-24

Rating Grade
Stamdard grace
Company
31-Dec-23

Rating Grade
Standard grade

Other financial assets

C & Leasing Plc

Gross carrying amount ECL
Stage L Stage 1
000 =000
4,350,282 .
4,350,282
Gross carrying amount ECL
Stage 1 Stage 1
w000 000
2. 142 698
2,128,024
Gross carrying amount ECL
Stage 1 Stage 1
WOan e ule]
3,755, 182
3,759,182
Gross carrying amaount ECL
Stage 1 Stage 1
MO00 w000
1,907,745
LES3O7T1 -

For Finance lease receivables, other assets, lease rental and trade recelvables, the Company applied the simplified approach in
computing ECL, Thersfore the Company does not track chenges n credit risk, but instead recognises a Ioss allowance based on
Iifetime ECL: at each reporting dabe, An impairment anabrsis |2 perlormed at each reporting date using 4 provision malris to
mieasure expected cradit bosses (ECLY The provizion rates are based on days past due for growpings of various customer segments
with similar loss patterns, The calculation reflects the probabilily-welghted outcome, the time value of money and reasonable and
supportable information that is availabde at the reporting date about past events. carrenl conditicns and Torecasts of fufure

econgmic corditions,

For Intercompany receivables, the Company applied the gererdl appreach in computing E£CL, Under this approach, the Campany
assesyes whether there has been a significant increaze in credit rizk since initlal recogniticn and measures the 055 allowance
accordinghy, using either 12-month ECL or lifetime ECL where appropriate,

Group
2024

Aging band

Current
1-90
91-180
181-365
365 Above

Loss rate

G.11%
0.34%
1.76%
25.95%
A6, 30%
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=000
9,581,122
6,286,799
T.035,7%3
230,133
437,037

i

Expected
credit loss
800D
12,651
21,505
123,903
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8.1 Credit risks - Continued

C &1 Leasing Plc

Group
2023
Groas carrying
amoaunt at Expected
Aging Band Loss rate default credit lass
=000 L gH]
Current 0.20% 5,187,241 10,425
1-80 D.62% 3,403,720 21,048
S1-180 3.18% 3,809,231 121,269
181-365 46.98% A4t 440 211,153
365 Above B3.71% 236,615 198,064
Company
2024
Gross carrylng
amount at Expected
Aging band Loss rate default credil lass
=000 000
currant 0.10% 8,853,129 10,215
1-50 O.31% 5.055.062 15615
Si-1an 2.12% L.T592.464 55,972
181-365 5.05% 2478853 149,584
365 Ahove I4.64% 631,98 218,930
TITEIT AT T annTAa
2023
Gross carrying
amount at Enpected
Aging band Loss rate default credil loss
w000 000
Currenl 0,205 5,187,291 10,425
1-440 0.62% 3403720 21,048
S1-180 B.41% 671,094 56,447
1B1-3E5 16.30% 928,076 151,266
385 Above 93.31% 2364615 220,787
10,426,796 459,973

Analysis of inputs to the ECL maodel under multiple economlc scenarios

To ensure completeness and accuracy, the Company oolains the data used from third party sources {Internaticnal Rating Agencies,
Mational Bureau of Statistics etc.). The following tables set out the key drivers of expected loss and the assumptions usad for Ehe
Company's base case estimate, ECLs based on the base case, plus the effact of the use of multiple sconomic scenarios as at 31

December 2024,
The tables show the values of the key forward aoking ecomomic wariablesfassumptians used In each of the economic scenarias for

e ECL caleulations,

31 December 2024

Azgigned
Key drivers ECL Scenario probabilities 2025 2026
Inflation Fate % Upzida 17% 22% 19%
Base case B 2ak J0%
Doanside 154 26% 23%
GDP Growth Bates Upside 1% 34 A%
Bise case =1 34 A%
Downaide 15% 2% 3%

In 2024, the Coampany updated the macroecongmic variables wsed for forward-logking information to ensure that model outputs
and statistical inferences mare accurately reflect current econamis realities. While the 2023 maodels were based on Inflation rate,
prime lending rate, and crude oil price, the 2024 madels now Use inflation rate and GOP growlh rate. This change wis made to
enhance the relevance and predictive reliability of the models, bases on the evolving economic envirenment and bthe nature of the
Campany's aparations.
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8.1

8.2

Credit rizks - Continued
31 December 2023

Kay drivers

Inflation rate %

Prime Lending rate %

Crude oil price

31 December 2024

Upside {17%)
Base case {694}
Downiurn £15%})
Tatal

31 Decamber 2023

Upside €17%)
Base case (&34}
Diownturn (154)
Tatal

Liguidity risks

ECL Scenaria

Upside
Bage case
Downsgide

Upside
Base case
Downzide

Upzide
Base case
Deownside

C & Leasing Plc

Azsigned

probabilities 2024 202s
17 308 23%
G55 A% 2o%
15% 3TH i
17% 13% 13%
&% 13% 13%
15% 14% 13%
1T% 93.58 BT.36
2 B2.61 6,39
15% 68,72 62,50

Intercompany

receivables Tatal
Q00 000

2058 2058

B.&91 Baal

1,801 1.801

12,350 12,350

Intercompany

recelvables Tatal
000 000

1,281 1,281

5,284 5.284

1,121 1,121

T.686 7,686

Liguidity risk is the risk that an entity will encounter difficutty in mesting obligatiens assaciated with financial instruments.

The Group maintains sufficient amount of cash for its operations. Management reviews cash flow forecasts on a régular basis to
determing whether the Grouvp has sufficient cash reserves bo meet future working capital requirements and to take advantage of
business opportunities, The Oparations Committes has primary responsibility for compliance with regidations and company policy
and maintaining & lEguidily crisis contingency plan,
Belaw is the contractual maturities of financial liabilities in Nigerian Naira:

Group

31 Decamber 2024

Dua to banks
Cammarcial notes izsued
Loans and borrowings
Trade and other payables

Ondemand  Less than 6 & Menths ta 12 1tes
Manths months VEIrs » 5 years Tatal
w000 LA ] N'O00 %'000 OO0 w000
1,720,015 - 1,720,015
- T.057.668 . 70576468
3,646,086 T 752,244 25,228,389 40,626,719
906,584 18,179,403 = - - 18,085,587
Q06,584 23,545,504 14,809,912 259,228,389 = 68,490,389
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8.2 Liguidity risks - Continued

Group

At 31 December 2023
Dua to banks

Commercial notes issuad
Laans and borrawings
Trade and cther payahles

Company

31 December 2024

Due to banks
Commercial notes issuad
Loans and Borrowings
Trade and cther payahles

At 31 December 2023
e to banks
Commercial notes izsued
Learts and Bwrronings
Trade and other pavables

C & Leasing Plc

1.442 686 = 1,442,688
19,664,527 = - 3 19,664,527
- 64T 676 4,995 536 13,087, 164 2,459 865 21,188,537
455,583 B.656,036 - = - 9,111,669
455,283 30,411,174 4,923,836 13,087,160 £.45%,665 31,407,419
Less than & Less Than 12 Lie3
on demand Manths rrianths years > b years Total
MO00 w00 00 000 00 e
1,695,707 o 1,695,707
T.057 668 = = 7057668
- 2,159,065 6,417,968 20,746,64] 23,323,674
332287 15813462 - - - 16,545, T49
832,287 26,725,906 6,417,968 20,746,641 34,722,802
1.442 G8G - - 1,442 GRS
¥ 15,664,527 = . - 19,664,527
647 8TE 3458278 L0, 130,542 2,279,014 16,526,120
375413 f.132 843 = - : 7,508,256
375,413 25,887,932 3468278 10,130,242 2,279,014 45,141,579

The contractual cazh flows disclosed in the maturity snafysis ara the contractual undiscounted cash flows. Such undiscounted cash
flows differ from the amount stated in the Tinancial statements which is based on the discounted cash flows using the effective

Interest rate.

The financial Habilities affected by discounting are the long term borrowings {ncluding the current portion), all other financial
lkabllities stated are assumed ta approsimate thair carrying values due to their short term nature and are therefore not discounted.

The following tables indicate the contractuat fiming of gash flows In respect of cash flows arising From fnancial nstraments

impacted by this risk:

Group

31 December 2024

Ansets

Cash and balances with banks
Finance laase receivables
Trade and other receivatdes
Investment securities at

fabr value through abhar
comprehensive Income

Liabilities

Duea to banks

Commercial notes issued
Loang and B rawings
Trade and cther payahbles

Met liquidity positian

Lessthan&  Lessthan 12 Ltes

On dermand Manths ot vears > 5 years Tatal
SO00 000 000 &' 004 =000 000

4,359,087 - - 4,355,087

2,254,617 1,112,714 £,317.231 5,684,562

9,691 355 9,249, 654 = 19,025,404

T - 37,141 37,141

16,305, 05% 10,362, 378 2,354,372 249,106,194

1,720,015 - - 1,720,015

5 . T.05T. 668 " 7057, 568

- 3,646 086 . 752,249 29,228 389 40,626,719

906,584 18,179,403 = - 18,179.403

Q06,584 23,545 504 14 809,912 29,228 389 - 67,583,805
(906,584) (7,240,445) (4, 447.534) (26,874,017} {3E,477,611)
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8.2 Liguidity risks - Continued

Less than é Less than 12 1ta5
On demand Months months years » 5 years Total
Group 000 N'000 000 000 000 000
31 December 2023
Assets
Cash and balances with banks - 2,154,454 - - = 2,154,494
Finance lease receivables - . 1,192,795 . - 1,192 796
Trade and other receivables . - 11,356625 : . 11,356,625
Investment securities at
fair walue through cther
comprehensive income - - - 26,612 - 26612
- 2,154,494 12,649,421 26,612 - 14,730,527
Liabllities
Dus to banks " 1,442 686 # - B 1,442,686
Cammercial notes issued - 19,664,527 = - i 19,664,527
Loans and borrowings - G647, B76 4,993,836 13,087,160 2,459 665 21,188,537
Trade and other payables Q54 209 B 157,370 - - - G111 669
054,200 20012 459 4,003 836 13,087,160 2,459,665 51,407,419
Met liguidity pasition (954,299 (27,757,965) 7,555,585 {13.060,548) (2,459,665) (36,676,892)
Less than & Less than 12 1to5
an demand Months manths years » 5 years Total
Company ~000 5000 000 & 000 000 w00
31 December 2024
Astets
Cazh and balances with banks - 1757987 - - - 3, TaT SBT
Finance lease recoivables - 556,372 1112744 2,283, T0e - 3,652 822
Trade and other receivables & 9,691,355 34,045,117 - - 43,734,472
Investment securities al
fair value through other
camprehenshee income ¥ R ¥ 37.141 = 37141
- 14,015,714 35,155,861 2,320,847 = 51,492,422
Liabilities
Due to banks - 1,695 707 - - - 1,685,707
Commercial notes issued - - 7.057,668 - 5 T.057,668
Loans and borrowings = 2.15%,069 6,417,968 20,746,641 2] 29,323,678
Trade and other payables B32,287 15813462 = 3 2 16,645,749
B3z2,287 15668238 13,475,636 20.?45,641 - 54,722,802
Met liguidity position (B32,28T) {5,852,524) 21,680,225 (18,425,794) - (3,230,360}
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8.2

8.3

8.4

Liguidity risks - Continued

Less than & Less than 12 lta s
On demand Months months years » 5 years Total
Company =000 5000 H'000 000 000 000
31 December 2023
Azsels
Cash and balances with banks z 1912532 = = = 1,913,533
Finance lease receivables - - 1,192 795 . ] 1,192,796
Trade and other receivables = = 23,909 404 - o 23,90% 404
Investment securifies at
fair value Ehrough other
comprehensive income - - = 26,612 = 26,617
= 1,913,533 25,102,200 26,612 8 27,042,345
Liabliities
[ue {o banks 3 1,442 686 - - x 1,442 686
Commercial nofes issued : 19,664,527 o * ] 19,564,527
Loans amd borrowings = 547 B76 3,468,278 10,130,942 2,279,014 16,526,110
Trade and other payables 375,413 7,132,842 - - - T.508,25&
ATE 413 28,887,532 3,468,278 10,130,942 2,279,014 45,141 579
Met liquidity pesition (AT5,413) (26,974,399) 21,633,922 {10,104,330) (2,279,014)  (18,099,234)

In order to address the negative liguidity gap, the Group has a standby credit facilities which can be called upon. Also, the Group has
entered Into new contracts acrass most of ks business lines that will Bring in new cash flows and the Group have plans (o
restriscture some of its current lean for better efficiency.,

Market risk

Market risk is the risk that the fair value or future cash Hlaws of a financial instrument will fluctusts because of changes in market
prices. Market risk comprises three types of risk: foreign exchange rates {currency rmisk), market interest rates dinterest rate risk)
and market prices {price risk).

Currency risk
Currency rigk is the risk that the Eair value of future cash flows of a financial instrument il fluctuate because af changes in foreign

exchange rales.

The Group is exposed to foreign currency risk as a result of its foreign subsidiary as well as foreign borrowings (usually denominated
in US Gollars).

The Group's principal transactions are carned oul in Maira and its financial assets are primarily denominated im Migerian Maira,
except for its subsidiaries - Leasafric Ghana Pic and EPIC Intermational FZE, U.A.E.; whose transactions are denominated In

Ghanaian Cedi and United Arab Emirates' Dirham respectively. The exposure to foreign exchange risk as a result of these
subsidiaries in the vear 25 a resull of translalion has been recognized in the slatement of olher comprehensive income,

The Tollowing significant exchange rates are applied fo the FX exposures during {he vear

2024 2023

Average Rate Reporting Date Spot Rate o0 =000

UsD 395 54 448 5% 1,536 23,718,459 26,899 035
GHe £6.5 43,37 104 898,509 6,915,425
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8.4

8.5

Currency risk - Continued

Sensitivity analysis - Currency risk

A reazonably possible strenathening (weakeningd of the US Dollar against the Migertan Maira as at 31 December 2024 would have
aftected the measurement of financial instrumants denominatad in forsign currency and affected equity and profit or Ioss by the
amount shown below, This analysis assumed that all other variables remain constant and ignore any impact of forecast sales and

purchases.
Operating Profit

2024 2023

Strengthening Weakening  Strengthening Weakening
USD {5%) 1185923 r1,185,923) 1,344,955 (1,344,955)
GH (5%} 42,945 (42,925} 345,771 (345,770
Interest rate risk

Interesl rate risk is Ihe risk thal the valus of a linancial instrument or cash (lows assoclkated with the instrument will Tluctuate due to
changes In markel interest rates, Interest rate risk arises from interest bearing financial assets and liabilities thal are used by the
Group, Interest-bearing assets comprise loans to subsidiaries which are considered short-term liguid assets, The Group's interest
rate liability risk arises primarily from borrowings issued at variable interest rates which sxposes the Group to cash flow interest
rate risk. it is the Group's policy to settle trade payables within the credit limit terms allowed, thereby not incurring interest on
overdue balances. Borrowings are sourced from both local and Toreign financial markets, covering short and long term funding.

The Group manages interest rabe risk on borrowings by ensuring access to diverse scurces of funding, reducing risks of refinancing
by establizhing and managing in accordance with target maturity profiles.

Sensitivity analysis - Interest rate risk
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Group

31 December 2024 Interast rate shock to profit before tax

000 Carrying value 1% 2h =1% 2%
Bank balances 4,350,282 43,503 87 00& {43,503; {87,00a)
Finance lease recelvables 5.684,562 L6846 113,891 {56, Bd6) {113,691
Balance due to banks €1,720,015) (17,200) (34,400 17.200 34,400
Commercial notes (7.057.668) (F0.577) {141,153; 10,577 141,153
Loans and borrowings (39,238, T1&) {392 3BT (T84, 774) 392 387 Ta4, 774
Group

31 December 2023 Interest rate shock to profit before tax

M 000 Carrying valug 1% Fa -1% -2%
Bank balances 2,142,658 21,427 42,854 (21,42T) (42.654)
Finance lease receivables 1,192,796 11,528 21,856 £11,928) (23,855)
Balance due to banks (1,442 GBA) (14.427) (28,854) 14,427 28,854
Commercial notes (19 664,527 {195 645) (393,290 196,645 393,291
Loans and borrowlngs (17,777 9648 (177, 7ROy {255,559 177, 70 355,559
Company

31 December 2024 Interest rate shock to Profit Before Tax

M 000 carrving value 1% 2% =1% 2%
Bank balances 3,759,182 37,592 75,1584 {37,592) (75,1843
Financea lease recaivables 3,852,822 39,528 78,056 {39,528} [T9.056)
Balance due o banks (1,695 707 (15,957) {33.914) 16,957 33,914
Commercial notes (T,057,668) (TO57T} (141,153} TAETT 141,153
Loans and borrowings (2B,262.610) (282,626} {565,252) 282 626 565,252
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8.5

8.6

9.1

10
10.1

Imterest rate risk - Continued

C & Leasing Plc

Company

31 December 2023 Imterest rate shock to Profit Before Tax

000 Carrying valus 1% 2% 1% 2%
Eank alances 1,907 745 19,077 38,155 {19077} {38,155)
Finance leaze recelvables 1,152,794 11,928 23.856 (11,928} (23 B5E)
Balance due to banks {1,442 586 (14,427} (28,854} 14,427 28,854
Commercial motes (15 664 52T (196,545 {383.231) 196,645 393,291

Leowans and barrowings (14,736,285) (147 363) (£94, 7282 147,363 24,726

Markel price rigk

Inwestments by the Group in financial assets fair value thrawgh other comprabensive income edpese the Group ta market {equity)
price risk, Tha impacl of this risk on Lse Gooup's nancial stalaments s considerad positive because of Ehe conlinucus incrasse and
stability in value of equities in the past few years. &ll other gains and bosses due to increaze and decrease in markel prices were
recgrged In the {alr value resarve through statement of other comprehensive income.

Group
31 December 2024 market price shock to Profit Before Tax
™00 Carryfng value 1% 2% -1% -2%
Listed eguity a7.141 ar1 T43 (avi} (743)
31 December 2023 market price ahock ta Profit Bafare Tax
MO0 Carrying value 1% 24 =1% 2%
Listed eauily P8 268 532 (286} (532
Company
31 Dezember 2024 market price shock to Profit Bafore Tay
M'000 Carrying valug 1% 2% -1% 2%
Listed equity a7, 141 a7l T44 avlh T43
31 December 2023 mark rice shock to Profit Before Tax
000 carrying valug 1% 2% 1% 2%
Lisbedd equlty 26,612 2648 532 (286} 1532)
Group Company
21 December 31 December 31 December 31 December
2024 2023 2024 2023
OO0 5000 &'000 w000
Cash and bank balances
Cash in hand B.B05 11,798 8,805 5,788
Bank baksnces 3426557 2142698 2 B35.457 1,907,745
Flacement with bank Q23725 923,725 -
4. 159,087 2,154,494 3,767,987 1,913,523
Expectad cradlt loss were computed on bank balances, however this wes assessed and deemed immaterial,
Cash and cash eguivalents per statement of cash flows
Cash in hand B.BOS 11,796 H.805 5. 788
Bank bakances 3426557 £, 142,698 £,B35.457 1,907,745
Placement with hank B23, 725 ¥ 923,725 =
Balance due to banks (Moke 19 (L,720,015) {1,442, 686} (1685707, 01,442 686)
2639072 T11.808 2,072,280 ATD,BAT
Group Company
31 Decamber 31 December 31 December 31 December
2024 2023 2024 2023
Finance lease receivables =000 &N'000 B0 OO0
Finance lease receivable not dus
Gross finance lease raceivable 13,407,188 2,590,024 11.5640.720 2,590 026
Urearmed lease interest/maintenance (Note 10,2} (7,689,103) {1,392, 784) (7,574,375 61,352 Ta4)
Met investment in finance lease not due 5.718,085 1,197,242 3,986.345 1,197,242
Impairment allowance (Mate 10.3) {33,523 (4,446} (33,5233 {4, 4481
Carrying amount finance leate nol dua 5684, 562 1,192,796 3,852.822 1,192,796
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NOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 21 DECEMBER 2023

10.1 Finance lease receivabie not due - Continued

Group 2024 2023
w'D00 NODOD N0DO M D00
Minimum  Present value Minimum  Present value
payments of payments payments of payments

The present value of the minimum lease
payments are as follows:

mat later than one year - - 20,244 23,358
Later than one vear, not later than five years 1,264,368 31,986,345 764,529 1,173,884
Total minimum lease payments 1,264,368 31,986,345 785,473 1,197,242
Amounk representing unearned finance incams 4,353 717 1,731, 740 411,785 3
Present value of minimum lease payments 5,718,085 5,718,085 1,197,242 1,197,242
Company cl2d 2023
MWO00 N OO0 NQ00 w000
Minimum  Present value Minimum  Present value
payments of payments payments of payments

The present value of the minimum lease
payments are as follows:

Mat later than ohe year L - 20,944 23.358
Later than ong year, not |ater than five years 1,364 368 3,986,345 Ted 529 1,173,884
Total minimum lease payments 1,364,368 3,986,345 785473 1,197,242
Amaunt representing unesarned finance income 2621977 E: 411,769 =
Present value of minimum lease payments 3,986,345 3,986,345 1,197,242 1,197,242

10.2  Unearned lease interest/maintenance (deferred maintenance chargs)
Deferred maintenance charge relates to estimate for maintenance obligations on fleet managements under finance leasze
arrangement. The reimbursements are included in finance leaze receivables from customers, while the maintenance
charge is recognised in the statement of profit or loss over the tencr of the lleet management contracts.

10.3  Impairment allowance on finance |ease receivables not due
Set gut below is the movement in allowance for expected credit losses of finance lease receivable:

Group
31 December 31 December
2024 2023
NQDQ M'O00
Asat 1 January 4,446 1,312
Charge lor Ihe year (Note 40} 29,077 3,134
33,523 4,446
Company
31 December 31 December
2024 2023
X000 =000
As at 1 January 4,445 1,312
Charge for the year (Note 403 28,077 3,134
33,523 4,446
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NOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2023

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
11 Investment securities at fair value through other 5'Q00 N'O00 MNO00 000
comprehensive income
Listed equity (Note 11.1) 7,141 26,612 T, 141 26,612
11.1  Maovement in investment securities at fair value through other comprehensive incomea
AL 1 January 26,612 11,518 26,612 11,518
Fair value gain (Mate 11.3) 10,529 15,094 10,529 15,094
At 31 December 37,141 26,612 37,141 26,612
11.2 Analysis of equity instruments at cost
FBM Holdings Plg 16,500 16,500 16,500 16,500
Fidelity Bank Pic 12,000 12,000 12,000 12,000
28,500 258,500 28,500 28,500
11.3  Movement in fair value reserve
AR 1 January 25,983 10,889 25,983 10,889
Gain fram changas in fair value recognised in GCI
{Note 20} 10,529 15,094 10,529 15,094
At 31 December is,512 25,983 38,512 25,983
Group Company
31 Dacember 31 December 31 December 31 December
2024 2023 2024 2023
12 Trade and other receivables ¥'000 000 000 w000
Lease rental due 1,703,611 1,097,655 1,703.611 1,097 855
Staff loans and advances 63,147 124,598 17.562 43,2159
Flant and equipment for lzase receivables® 15,389,391 9,151,064 13,369,744 T, 730,483
Account receivable others®” 1,104, 668 1,375,540 548,254 220,999
Receivable from related companies (Note 12.1) 1,232,770 70,754 12,575,440 15,181,048
19,493,567 11,819,810 28,214,611 24,270,604
Impairment allowance (Note 12.2) {468,183 (4a3, 188) (344, T42) (361,200)
15,025,404 11,356,625 27,869,860 23,909,404
*Plant and equipment for lease receivables relates to receivables from 10Cs on rentals of marine vesssis for their daily
pperations. These leases are considered as operating leases.
**&ccount receivable others comprises receivables from corporate leases in process and receivables from Belfor Nigeria
Limited
Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
12.1 Analysis of receivable from related companies; =000 000 =000 2000
C&1/Sifax JV Current account 1,232,182 - 1,232,182 K
OCS/CAI JV Current account 5E8 70,754 528 70,754
EPIC International FZE, United Arab Emirates = G 11,342,670 15,110,294
Gross receivable from related parties 1,232,770 70,754 12,575,440 15,181,048
Impairment allowance (4,664 {7.686) {12.350% (7,688)
Net receivable from related parties 1,228,106 3,068 12,563,0%0 15,173,362
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FOR THE YEAR ENDED 31 DECEMEBER 2023

12.2

Impairment allowance on trade and other receivables
For the group sel out below is the movement in allowance for expected credil losses on lease rental due, trade

receivables while the company is inclusive of receivable from related parties,

Group

At 1 January

Charge for the year - lease rental and trade receivables (MNote 407

Write-aff

Company

At 1 January

Charge for the year - lease rental and trade recefvables (Note 40)
Reversal for the year - receivable from related parties (Note 40)

Write-off

C & Leasing Plc

31 December 31 December

2024 2023

N'QDO w000
453,186 301,105
21,883 162,081
(21,550 i
468,183 463,186

31 December 31 December

2024 2023

=000 w000
361,200 265,169
428 103,743

4,664 (7.712)
(21,550) =

344,742 361,200

Analysis of changes in the gross carrying amount and the corresponding ECL allowance in relation to receivable from

related parties is as follows:
Company

Gross carrying amount as at 1 January 2024
Wew assets originated or purchased

Aszels derecognised or repaid

At 31 December 2024

ECL Impairment allowance as at 1 January 2024
Mew assets originated or purchased

Assels derecognised of repaid

At 31 December 2024

Company

Gross carrying amount as at 1 January 2023
Mew assets originated or purchased

Aszets derecognised or repaid

At 31 December 2023

ECL impairment allowance as at 1 January 2023
Mew assets originated or purchased

Assels derecognised or repaid

At 31 December 2023

Stage 1 Stage 2 Stage 3 Total
w000 w000 NOO0 N0O0D
15,181,048 = = 15,181,048
{2,605 608) g (2,605 608
IElsisr Iu o z IEIEiEF n
7686 - - 7.685
4, 6654 = 4,664
12,350 = & 12,350
Stage 1 Stage 2 Stage 3 Total
NOO0D N'DDD N'ODOD w000
4,598, 654 L] - 4,598,654
12,696,344 = 12,696,344
12,113,950 s (2,113,950}
15,181,048 = - 15,181,048
15,398 % - 15,398
6,428 " 6,428
{14,140) B {14,140}
7,686 7,686
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NOTES TO THE AUDITED COMSOLIDATED AND SEPARATE FINAMCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2023

Group Company

31 December 31 December 31 December 31 December

2024 2023 2024 2023

13 Other assets 000 N'000 000 000
Prepayments” 715,894 450,915 G642 65T 338,023
Withholding tax receivables 4,112,929 6,719,835 4,197,375 5,593,491
Consumables (Mote 13.1) 3,886 365 31783911 3,678,572 3,615,621
Total non-financial assets 8,720,144 10,954,661 8,518,604 10,547,135
Dividend receivables - - 3,769,579 2,097,565
Insurance claims receivables®™ 8,599 13,8998 - =
Dapaosit for investmeant 25 600 = 258 600 -
Other receivables*** 191,981 139,098 191,981 139,998
226,180 153,896 4,007,160 2,237,563

Impairmeant allowance on ofher assats (Note 13.2) (F7.125) (94 327) (77,125} (94,327}
Total financial assets 149,055 59,569 3,930,035 2,143,236
Total other assets £.939,199 11,014,231 12,448,639 12,690,371

*Prepayments are made up of prepaid insurance, HMO and consultancy fees.

**lnsurance claim receivables relates to insurance claim to be received from insurer from accident incurred during the
year of which the insurer has established the claim but payment is been expected.

Depasit for investment relates to purchase of shares in Access and Fidelity bank during the year that are awaifing

alletment from Central Securities Clearing System (€303
#re0ther receivables comprises accrued Sifax JY management fea,

13.1 Consumables

Spare parts 2,386,943 1,958,075 2,366,543 1,958,075
Goods in transit 1,499,422 1,845,836 1,291.529 1,657.546
3,886,385 3,783,911 3,678,572 3,615,621

The measurement method adopted for determining the closing balances of spare parts and Good in transit is the
walghted average and cost method respactively,

Prepayment relates to prepaid insurance | subscription and other marine services.

13.2  Impairment allowance on ether assets

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
000 %000 000 000
At 1 January 94,327 92,990 a4 327 02,920
(Writa-backycharge during vear (Note 40) (17,202 1,337 (17.202) 1,337
As at 31 December FT7,125 54,327 77.125 94, 327
Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
14 Investment in subsidiaries 2000 2000 =000 2000
Leasafric Ghana Limited - - 754,736 R4, 736
EPIC Internaticnal FZE, Wnited - = 4,231 4,231
LRI Leasing FZE, Migeria = = 500 SO0
- - T59 467 759,467
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14.1 Subsidiary undertakings
All shares in subsidiaries undertakings are ordinary sharas,

Country of Percentage Statutory year
Subsidiary Principal activitles incorporation  held end
|_easafric Ghana Plc{14.1.1) Leasing Ghana T0.69% 31 December
EPIC Internstional FZE, United e United Arat
' d h d boat 3
Arah Emirates (U.4.E3(14.1.2} PRI Al ek Emirates L0 31 December
C&'I L{-":15|I'IQ F-EE-r N'ﬂE'i'ﬂ |:-\].‘1. 1 .-3} PTD'&"IEi.I}n af chartered vessels Nngriﬂ 99% 31 December

in Dangote Free Trade Zong

14.1.1 Leasafric Ghana Plc
Leasafric Ghana Pic is a company incorporated in Ghana under the Companies Code, 1963 (Act 17%) of Ghana as a
Ghanaian company authorised by the Bank of Ghana to pravids leasing business. The requisite approval for C&I Leasing
Plc investment in Leasafric Ghana Limited was cbtained from the Central Bank of Nigeria.

14.1.2 EPIC International FZE, W.A.E.
EPIC International FZE is & Free fone Estabiishment (the Entarprise) registered in Ras &1 khaimah, United Arab Emirates
(U.AE.Y under a license issued by the Ras Al Khaimah Free Trade Zone Authority in accordance with the Emiri Decreg
dated 1 May 2000 of Iate H.H. Sheikh Sagr Bin Mohammed Bin Salem Al Quasi, Ruler of Ras Al Khaimah. The licensed
activities of the Enterprize is trading in ships and boats, ifs parts. compenents and autamobile which also includes
leasing of vessels. ERPIC FZE was registerad on 29 Decembear 2010 under the license no, 5006480 and commeancad ifs
operations In 15 June 2011,

14.1.3 C&l Leasing FZE, Nigeria
C&l Leasing FZE is a Free Zone Enterprize (the Enkerprise) registered in Dangote Free Zone in Lekki Free Trade Zone,
under a license issued by the Migeria Export Processing Zones Authority in accordance with the Migeria Export
Processing Zones Authority Act, 1992, The licensed activities of the Enterprise |5 providing marine servies. The
Enterprise was resgistered on 18 December 2017 and commenced operations in 2019,
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C &1 Leasing Plc

NOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued

FOR THE YEAR EMDED 21 DECEMBER 2024

Group
31 December 31 Dacember
2024 2023
15 Inwestments in Joint venture =000 ='000
Investment accounted for using eguity
method - in Jeint venture (Note 15b) 6,706,578 4,247,962

Company
31 December 31 December
2024 2023
=000 =000
6,706,578 4,247,962

Investment in joini venture represent the Company's joint arrangement with Sifax group through Sifax C&l Marine

Limited and Sifax C&l Leasing Marine Limited Seyvchellas.

Investment in Joint venture undertakings

Mature of Jaint
ventures
Sifax C&| Marine Ltd

Principal activities

Towage and pilotage services contract
awarded to the parties by the Migeria
LMNG Limited.

(=

2 Sifax C&I Leasing
Maring Lid Seycheiles

Plant and Equipment leasing

153 summarised financial information of joint ventures

Country of
incorporation
Migeria

Seychelle, East
africa

Held by {Units}

in thousand % voting power
12,500,000 504
12,700,153 50%

The summarised financial informaticn below represents amounts shiown in the Joint ventures financial statements.

Sifax C&I
Sifax C&l Marine Leasing Marine
Ltd Ltd Seychelles Total
31 December 31 December
2024 2024 2024 2023
=000 =000 =000 =000
Current assels 13,162,507 4,903,439 18,155,946 9.611.172
Mon-currant assels 1.123 32,630,449 32,631,572 18,917,790
Total assets 13,163,630 a7,623,88%9 50,787,919 28,528,962
Current lHabilities 10,575,882 3,807.%87 14,383,869 7,307, Ted
Mon-current liabilities 8,415,595 8,415,595 9,016,673
Total liabilities 10,575,882 12,223,582 22,799,454 16,324,439
Met assets 2,587,748 25,400,307 27,988,055 12,204,523
The following amounts have been included in
the amounts above;
Cash and cash equivalents 5,659,398 5,659,308 2,840,382
Current financial liabilities {excluding trade
and other payables and provisions) BE. 151 3,798.273 3,853,424 1,930,733
Mon-currant  financial  liabilities  fexcluding
trade and ofther payables and provisions) 8,415,595 8,415,595 9.016,673
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MOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINAMCIAL STATEMENTS - Continued
FOR THE YEAR EMDED 31 DECEMBER 2024

152  Summarised financial infarmation of Joint venture - Cantinued

Sifax C&I
Sifax C&l Leasing Maring
Marine Ltd  Ltd Seychelles Total
31 December 31 December 31 December 31 December
2024 2024 2024 2023
®BO00 000 X000 %000
Revenue 3334, 708 8,291,124 17,625,832 8,044,536
Profit from aperaticns 2816573 4,091 324 7,807,897 2,990 975
Profit for the year 1,442 26% 4,591,324 £,433,553 2,975,144
Total comprehensive profit for the year 1,442 269 4,991,324 6,433,593 2,975,144
The tellowing amounts have been included in
the amount abave;
Direct expenses (8,529.847) - (8,529,847) (4,201,172
Other imcome 2011712 m 2011, 712 TO877
Depreciation expensa = (2,342 709 (2,342,709 (965,261)
Administrative expenses (1,322,718 C1T4.294) (1,497,012 {1,652,233)

156 Reconciliation of the summarised financial information Lo the careying amount of the inferest in the joint venture
recognised in fhe Group's financial slatlaments:
31 December 31 December 31 December 31 December

2024 2023 2024 2023
000 N 000 000 5'000
Met assets of the joint ventures 27,988,055 12,204 523 27,988,055 12,204,523
Frofit for the vear
Proportion of the Group®s ownership interast
in the joint vantures 50% 0% 0% S0%
Gross amount of Group's interest in the joint
venture 13,994,027 6,102,261 13,994,027 6,102,261
Inter-company's balances (6,529 269 (1,409, 29%9) (6,529,209 (1,409,299
Dividend receivable (758,180 (445, G000 {758,180} 1445, 0007
Carrying amount of the Group's interest in
the joint venture 6,706,578 4,247,962 6,706,578 4,247,962
15c  Profit from Joint venture
Share of profit from joint venture 3,216,796 1 487572 3,216,796 1,487.572
15d  For the purpose of statement of cashilows
Profit fram investment in joint ventures (15} 3,216,796 1,487,572 3,216,796 1,487,572
Management operational fee 140,621 B4, 030 140,021 84,030
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NOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2024

16 Intangible assets
Group Company
Computer software NOO0 NOOD
Cost:
At 1 January 2023 219 969 208,352
Additions during the year 1,559 -
145 29 Inflation effect 471 .
Translation difference 2,494
At 31 December 2023 230,493 208,152
225,864 208,352
At 1 .January 2024 230,493 208,352
Additions during the year 1,372 =
145 29 Infiation effect 2,389 -
Translation difference 67,504 =
At 31 December 2024 301,758 208,352
219,970 208,352
Accurmnulated amortisation and impairment:
At 1 January 2023 194,565 182,938
Amortisation charge For the year 17, 266 16,081
Exchange difference 7,895 #
At 31 December 2023 219,726 199,019
At 1 January 2024 219,726 199,019
Amortisation charge for the year 12,757 9,333
Exchange differance 63,149 -
At 31 December 2024 295,632 208,352
s 194 565 182,937
Carrying amount:
At 31 December 2024 6,126 -
At 31 December 2023 10,767 9,333

16.a Amortisation charged in the year is included in other aperating expenses.
16.b  The software is notinternally generated.

16.c  Moimpairment charge on intangible asset during the year, 2023 (Wil
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NMOTES TO THE AIDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2024

iT

C & Leasing Plc

Plant and eguipment far lease - Group
Autos and Office Marine Construction
trucks equipment equipment in progress
Cranes Total

000 000 #'000 =000 H'000 ®'000
Cost:
Ab 1 January 2023 11,033,428 37.036 41.B50,974 1.605 59,005 52.982.047
Additions 2,930,508 5 339282 - % 3.297.73%9
Reclassification 1,605 - ! (1.605) = 2
Disposal (1,327,296} (180 = = & (1.327.476)
Hyperinflation effect 806, T3 - . - = 806,723
Translation difference 5,174,391 5 19,311,184 £ 27,550 24,485,574
At 31 December 2023 18,619,829 36,856 61,501,439 B6,554 80,244,678
At 1 January 2024 18,610.829 36,856 £1,501,43% 86,554 80,244,678
Additions 2,246 9566 7.366 2,060,608 - 4,314,940
Disposal (232,131) . & = {232,131)
Hyperinflation effect 23,297 - = = 23,297
Translation difference 084,177 = 26,719,666 = 25,850 35,829,792
Al 31 December 2024 29,742,138 44,222 90,281,713 - 112,504 120,180,577
Accumulated depreciation:
At 1 January 2023 T.654,625 36,253 13,850,896 50,077 21,591,851
Charge in the year 2,249,330 hHE4 2,248,867 = 2,100 4,500,880
Disposals (1,222,747 (17 = % - (1,222.926)
Translation difference 2,961,537 2 5,462,940 = 27,548 5,452,025
At 31 December 2023 11,642,745 36,658 21.562, 702 79,725 33,321,830
At 1 January 2024 11,642,745 36,658 21,562,702 9. 725 33,321,830
Charqe in the year 4. 197,524 1,076 3,255,217 1,187 7.455.004
Disposals (208,884) = & = {208 884}
Translation difference 1,416,054 ? 8,753,953 = 25,954 10,195,961
At 31 December 2024 17,047,439 37,734 33,571,872 = 106,866 50,763,911
Carrving amount: =
At 31 December 2024 12,694,659 6,4E88 56,709,641 - 5,636 69,416,666
At 31 December 2023 6,977,084 198 39,938,737 - 6,829 46,922,849

Mo impairment charge on plant and equipmeant during the year, 202 3(Nil).
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NOTES TO THE AIDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2024

17  Plant and equipment for lease - Company

Autos and Office Marine

truchs equipment equipment Cranes Tatal

w000 N'O00 '000 N'000 ~'000
Cost
At 1 January 2023 6,102,736 36 856 22,958,860 21.000 29,119,452
additions 1,604 635 i = & 1,604 635
Disposals {30,450) E F s 130,450)
At 31 December 2023 T.676,921 36,856 22,958,860 21,000 30,693,637
At 1 January 2024 7,676,921 16,856 22,958,880 21,000 30,693,637
Additions 392,222 7,366 1,338,042 - 1.737.630
Dispasals {75,677 - % - {75,677
At 31 December 2024 7,993,466 a4 222 24,296,902 21,000 32,355,590
Accumulated depreciation:
At 1 January 2023 3,597,285 36,074 B.952,410 12,075 12,607,844
Charge for the year 938,767 584 873,306 2.100 1,814 757
Disposals (11,265) i - * {11,265)
At 31 December 2023 4,524,787 16,658 9,835,715 14,175 14,411,338
At 1 January 2024 4,524 787 16,658 9.835.71% 14,175 14,411,336
Charge for the vear 889,830 1.076 B22.451 1,187 1,714,544
Disposals (6,365) : z = {6,365)
At 31 December 2024 5,408,252 37,734 10,658,166 15,362 16,119,515
Carrying amount
At 31 December 2024 2,585,214 6,488 13,638,736 5,638 16,236,075
At 31 December 2023 3,152,134 198 13,123,146 5,825 16,282,301

Mo impairment charge on plant and equipment during the year, 2023 (NiD
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MOTES TO THE AUDITED COMSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 21 DECEMBER 2024

18 Property, plant and equipment - Group (Continued)

i. Depreciation charge of X507, 97million (December 20232 K110, 42million) is included in the
statement of profit or loss and other comprehensive income.
ii, Thereisan All Asset Debenture Security for all the loans and borrowings by the Group,

iil. Mo impairment charge on property, plant and equipment during the year,
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MOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2024

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
000 =000 5000 000
1% Due to banks {Note 19.1) 1,720,015 1,442 685 1,685 707 1,442 688
19.1 Analysis of bank overdrafts is as follows:
Polaris Bank Limited (a) 00,578 452 271 500,578 452,271
Fidelity Bank Pl (b 978,204 989 985 978,204 Q8% SaS
United Bank for Africa Ghana 24 308 - - -
Access Bank Ple 1,089 - 1,089 -
Greenwich Bank 215,836 - 215,836 -
Standard Chartered Bank - 430 430

1,720,015 1,442,656 1,595,707 1,442,686

(a) Polaris Bank Limited overdraft relates 1o a 1-vear revalving warking capital faciity s=t up to cater for outsourcing and
manpower ngeds,

(b Fidelity Bank Fic overdraft relates (o facility abtained to cater for maring business working capital needs,

20 Commercial notes issued
Institutional clients 7,057,668 10,673,208 7,057 668 10,673,298
Individual clients - B.901 229 . 8,091 229

7,057,668 19,664,527 7,057 668 19,664,527

Commercial notes issued represents short term financial instruments issued by the Company to both individual and
institutional clients. The maturity dates ranges from six months tocne year and at interest rates between 9% to 21%.
Interast paid on commercial notes issued amount to N1.57 billion (2023: %2.56 billion) during the year.

20.1 Analysis of commercial notes by fenure

Current 7057668 19,664 527 7,057 668 15,664,527
Group Company
21 December 31 December 31 December 31 December
2024 2023 2024 2023
000 2000 X000 #0000
21 Trade and other payables
Aceounts payvable 13,955,033 6,460 825 11,893,737 5,461,395
Favable to related companies - r = 44,744
Accrued expenses” 2,381,038 776,189 2,178,571 407,262
Dividend payatle - 12,037 - -
Wilhotding tax payvable 335,017 259 329 302,708 241,353
Value added Tax (WAT) payable 2.151,70% 952,519 1,985,148 B15.501
Other statutory deductions (PAYE,NSITF) 140,555 444,273 114,514 343,855
Advance payment received on account (Note 21.3) 1,582 119,733 1,582 119,733
Deferred rental income (Mote 21.4) 79,964 3,732 4,400 1,280
Cefined contribution pension plan (Mote 21.1) 65,089 73,032 65,089 73,032
Taotal trade and other payables 19,085,987 9,111,669 16,645,749 7,508,256

*Actrued expenses refate to union dues, slaff cooperalives, provision for suditors, provision for group life insurance,
directors' fees, cabotage fee, NCDF fee, ITF and accrued penalty due
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C & Leasing Plc

MOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINAMCIAL STATEMENTS - Continued

FOR THE YEAR ENDED 31 DECEMBER 2024

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
BO0D 000 AMOD0 ®'000
21.1 Defined contribution pension plan
As at 1 Jangary 73,032 22,397 ¥3.032 22, 026G
Contributions in the vear (Mote 42) T1,944 79,103 46,616 63,412
Remittances (79,887 (28,468} {54,559} (12,400}
A5 at 31 December 65,089 73.032 65,089 73.032
The Company makes 10% and ils employees make 8% ol basic salary, housing and transport sliowance as contribution o
each empoyee's retirement savings account maintained with their nominated pension fund administrators.
21.2  Trade and other payable are further disaggregated as follovs:
Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
Financial liakilities OO0 000 AO00 N'DOO
Accounts payable 13,965,033 &, 460,825 11,993,737 5,451,395
Fayable te related companias = 2 2 44,744
ACCrUed BXpenses 2,361,038 776,189 2,178,571 a0y 262
Dividend payable - 12037 - b
Defined contribution pension plan 65 089 T3.032 &5,089 73,032
Taotal financial liabilities 16,381,160 7,322,083 14,237,397 5,986,433
Non financial llabilities
Witholding tax payabls 335,017 259,329 202,708 241,353
Value added Tax (YAT) payable 2,151,709 952,519 1,985, 148 815,601
Cther statutory deductions (PAYE NSITF) 140,555 44 BTy 114,514 343885
Advance payment received on account 1.582 119,733 1,582 119,733
Deferred rental income 75,964 3,732 4,400 1,280
Total non financial liabilities 2,704,827 1,789,586 2,408,352 1,521,823
Total trade and other payables 1% 085 987 9111 669 16,645,749 7,508,256
el
21.3 Mowement inadvance payment received on account:
Group Company
31 December 31 December 31 December 31 December
2024 2023 eo2d 2023
N'OO0 N'O0D N0 N'000
Az at 1 January 115,733 353,810 119,733 153,510
Aditlon durkng the year 380,159 210,074 AA0, 139 210,074
Transfer to lease income (47R 2900 {443 B51) (478,290) (443.851)
As at 31 December 1,562 119,733 1,582 119,733
This ameuni relates to advance payment on finance lease receivable,
21.4 Mavermnent in deferred rental income;
Group Company
31 December 31 Cecember 31 December 31 December
2024 2023 2024 2023
O30 000 w000 N'000
Asat 1 January 3.732 4,531 1,280 3,200
Additlon durlng the vear 107 820 23,500 22,320 19,200
Transfer to rental income {35,588) (24, 299 (19,2003 {21.120]
Az at 31 December 75,964 3732 4,400 1,280
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22
22.1

22.2

22,3

2.4

C & Leasing Plc

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
Taxation NO00 000 MO0 w000
Income tax expense
Incame tax 1,309,800 303,588 1,275,296 896,212
Education tax 233,485 18,551 233.485 18,591
Technology Eax 17,808 B.591 17,808 8,591
Police Trust Fund Lewy B9 43 B89 43
Naseni Levy £,452 £.146 4,452 2,148
LCapital gain tas 12,109 10,188 12,109 19,188
Current income tax expense 1,577,743 343,149 1,543,23% 125,773
Deferred tax (reversaly/charge (Mote 22.4) (499,549, 931,452 13,885,418} 4,540,960
Income tax expensef(credit) 1,078,194 1,274,603 (2,342,179} 4,666,733
Reconciliation of effective tax rate
The income tax expense for the year can be reconciled Lo the accounting profit as follows:
Group Caompany
31 December 31 December 31 December 31 December
2024 2023 2024 2023
000 ='000 =000 ='000
Profit before tax 2,682,907 1,547,937 1,780,816 11,410,574
Tax calculated using the domestic corporaticn tax
rate of 30% B4, 872 464,381 534,245 3,423,172
Effect of education Lax levy (3% 233,485 1B,5%1 233,485 18,591
Effect of technology tax fevy (1% of PBT) 17,808 B,591 17,808 B,591
Effect of company income tax 1,309,800 303,588 1,275,296 85,212
Effect of police trust fund kewy (0.005% of net profit) B9 43 Bo 43
Naseni Levy (0.25% of PBT} <452 2.146 4.452 2,148
Effect of capital gain faxi10%) 12,109 10,188 12,109 14,188
Etfact of disallowed expenses 551,377 501,399 551,377 591,399
Effact of tax exempk income (1.B55,798) (124,327} 4, 971,040% 526,389
Total income tax expense 1,078,194 1,274,603 (2,342,179} 4,666,733
Eflective tax rate 400 B2% -132% 41%
Current income tax liability
Al 1 January BTT. 75T 518081 613,690 487917
Charge in Lhe year (Note 22,13 1.BTT. 743 343,149 1,543,235 128773
Tak pald (1,590,938} {183,473 (1,243,287} A
At 31 December fAd, 562 677,757 913,642 613,690
Deferred tax
The analysis of deferred tax In asset and lability position is as follows:
Deferred tax assets - - S0,6T2 -
Deferred tax liability e et e
At 31
At 1 January {Chargey/ {Charge}/ December
2024  credit to PEL credit to OCI 2024
Group NOO0 w000 Lavinla w000
Froperty, plant and equipmeant (TOTF,367) {660, 188) 3 (1,367,554}
Exchange difference (3,151,828 1,166,073 2772263 786,508
Impairment loss allowance on trade receivables 108,360 {6,336) 102,024
Hyperinflation effect an application of 1A% 28 TH.4%95 - 78,495
Deferred tax an revaluation reserve 49 368 a9 368
Deferred tax on {air value gain on investment securltiz (4,528) - 1369 {3,159}
Deferred tax (liabiiity)/asset (3,627,500} 499,549 2,773,632 (354,318)
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22.4 Deferred tax - Continued

At 3l

At 1 January (Charged/ {Charge)/ Deceamber

2023 eredit to PEL  credit to OCI 2023

Group W00 w000 000 &'000
Property, plant and equipment (4,028,752) 3,321,385 - (707, 367)
Exchange difference 4,798,505 {4,3651,199) (3,589, 134) (3,151,828}
Impairment less allowance an trade receivables £ 108, 350 g 108, 360
Hyperinflation effect on initial application of 145 29 - - " TR 495
Delerred lax on revalualion rezerve 49 368 5 - 4% 368
Deterred tax on fair valie galm on Investment securltis = : (4,528} {4,528)

Deferred tax asset/Uiability) 819,122 (931.454) (3,593,662 [(3.627.500)
At 41

At 1 January {Charge)/ {(Chargel/ December

2024  credit to P&L cradit te OCI 2024

Company N'O00 5000 OO0 N'000
Property, plant and eguipment (793,233 (46,5582 - (B39.815)
Impairment allowance on trade receivables 108,360 {5,336} - 102,024
Exchange difference {3,156,083) 3,938,337 - T82.254
Deferred tax on revaluation resere 49 365 - - 49,368
Deferred tax on fair value gain on investrment securitie (4,528 - 1,369 {3,159}
Deferred tax (Habiiity ) asset (3,796,115) 3,885,418 1,269 90,672
At 31

At 1 January {Charge) {Chargel/ December

2023  eredif ta PRL cradit ta OCI 2023

Company MO0 X000 B0 N'000
Property, plant and equipment (4,094 245) 3,301,012 . (793,233}
Impzirment allowance on trade receivables - 108 360 - 108,360
Exchange difference 4,794,250 (7,950,333 - (3,156,083}
Deferrad tax on revaluation reserve 49 368 = - 4% 368
Deferred tax on fair value gain on investment securitie = H (4,528 {4,528}

Deferred tax asset/(iabillty) 749,373 (4£,540,960) (4,528) _ (3,796,115)

Az at 31 December 2024, The company has recognised a foreign currency exchangs gain of NGN13. 2billion arising from
receivables from a foreign demicilied subsidiary and deferred tax income of NGNS Bbillion arising thereon in its separate
statement of profit or loss. In the comsolidated financial statement, this foreign currency exchangs gain has been
recognised incther comprehensive income and the deferred tax income of MGH4.8billlon which arose from this has alse
been recognised in the consolidated statement of comprehensive income. Please see nofe 3.19.1 for the accounting
palicy on foreign currency transiation differences.

Group Company
31 December 31 December 31 December 31 December
23 Loans and berrowings 2024 2023 2024 2023
Secured amounts: NIO00 000 ®&'000 N'000
Termn lnans (Mote 23.1) 15,573,7TRS 4,230,801 15,573,785 4, 230,802
Finance lease facllifies (Note 23,23 15,527,034 4,701,480 4,550,928 1,659,800
Redeamable bonds (Nate 23.3) 8,137,897 B.B45 683 B.137.897 8,845,633
Total borrawed funds 39,238,716 17,777,964 28,262,610 14,736,285
23.1 Term loans
Financial Derivative Company Limited {Maote 231,23 10,116 1,644,748 210,116 1,644, 748
Fidelity and FCMB loan {Mote 23.1,3) 1,533,000 2,350,534 1,533,000 2,390,534
Secured lease nates (Mote 23.1.4} 13,130,669 195,520 13,130,669 195,520

15,573,785 4,230,801 15,573,785 4,230,802
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23.1.1 Analysis of term loans by tenure

C & Leasing Plc

Current 2,923,363 794,166 4,046,524 1,099 286
Man-current 12,650,422 3,436,836 11,527,261 3,131,516
15,573,785 4,230,801 15,573,785 4,230,802
23.1.2 Financial Derivative Company Limited
Facility represents an ameunt ebtained to augment the working capital of the Company especially the marine operations.,
The interest rates are given based on current market conditions. The loan tenar ranges between 12 - 48 months,
Repayment is done on a quarkerly basis.
23.1.3 Fidelity and FCMB loan
C&l entered an agreement with Fidelity bank and FCMB respectively to finance vessel ovarhaul and acquisition totaling
N1.5bn {in 2023} 4nd M2.1bn {in 2019} The loan s payable over a & year period and secured by bank guarantees with
both banks, The loan is denaminated in paira.
23.1.4 Secured Leased Motes
Facility represents amount obfained fram waricus individual and institutional investors under term loan agresment at
interest of % per annum. The facility was obtained lor construction ef vessels Tor the Company. As security lor the
facility, the investors are given equity holdings in the vessels being constructed, The tenor for the facllity ranges between
50- &0 menths,
Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
23.2 Finance lease tacilities N'000 E'000 B"000 N'000
Stanbic IBTC Bank {Mobe 23.2.2) T4.558 255,325 ¥Fd, 558 255 325
FSOH Merchant Bank Lid {Mote 23.2.33 3,317,623 5E6.861 3,317,623 586,861
Fidelity Bank Ltd (Note 23.2.4) 504G, 76T 5,269 506, TET i, 269
Latus Capital (Mate 23.2.5) 651,980 806,254 &51.980 806,254
UBA Ghe CEDI Loan {Note 23_2.46) 5,489,209 - . *
First Bank (Ghama) Ltd ENote 23.2.7) 1,225,577 .
Zanith Bank {Ghana) Lid (Mote 23.2.8) 1,556,653 .
Gthers (Mote 23.2.9) 2,208,867 758,285 . .
ABSA Bank Cedi Loan iNote 23.2.15) . 2,282,395 J *
First Aty Capital Limited - 5.091 - 3,091
15,527.034 4,701,480 4,550,928 1,659,800
23.2.1  Analysis of finance lease facilities by tenure
Current 7.540,852 2,283,319 2,276,852 830,408
Mar-current T.986,1B2 2,418,181 2,274,076 229,394
15,527,034 4,701,480 4,550,928 1,659, 800
23.2.2 Stanbic IBTC Bank Plc
Facility represents NTOG million finance lease facility secured from Stanbic IBTC Bank Limited i February 2010 foar a
period of three years and has been subject te reqular renewal. The interest an the facility s 18% per annum, The Tacility
was secured by legal ownership of assets finance under the lease cantract,
23.2.2 FS5DH Merchant Bank Ltd
This facility relates to finance lease facility secured from FSOH Merchant Bank Ltd for a four vear period, The interest on
the facility is 31% per annum. The facility was secured by legal awnership of assets finance under the lease confract.
23.2.4 Fidelity Bank Ltd
This facility refates a one vear revolving facility obtained from Fidelity Bank. The interest on the facilify is at 30% per
Arnum,.
23.2.5 Lotus Capltal

This facility relates to a finance lease facility ablained from Lotus Capital Limiied for a four yvear period, The interast an
the facility is al 29% per annum.
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23.2.6 United Bank of Africa Cedi Loan

C & Leasing Plc

2327

23.2.8

23.2.9

The lacility represents GHe 76,000,000.0 eradit ling secured from United Bank of Alrica an 18 October 2024 subject lo
annual renewal. Leasafric makes 10% equity contribution towards gach drawdown which has 48 meonths' repayment
periad to finance lease contracts. The interest on the loan 1s af current GRE plus a margin of 1%, The loan is secured by
the vehicles purchased with the loan.

First Bank (Ghana) Ltd

This facility represents GHe14,. 879,463 finance lease facility secured from First Bank (Ghana) Limited for a four year
perlod, The Interest on the facility is 30.81% per annum and the facility was secured by the legal ownership of assets
finance under the lease contrack,

Zenith Bank (Ghana) Lid

This facility represents GHe10,349, 384 finance lease facility secured fram Zenith Bank (Ghana) Limited for a four yvear
periad. The interest en the lacklily it 30.81% per annum and e Tacility was secured by the lagal ownership of assels
finance under the lease contract.

Other finance lease facilities

Included in the amount s the GHo 16,000,000 term loan secured from Qikocredit on 14 February 2024, The loan has 12
months meraterium on principal repayment and inferest is payable quarterly, The principal shall be paid in 5 egual
instalments of GHe 2,000,000, Every & months commencing from February 2025, The interest an the loan iz currently
24.11% fixed and net of withholding taxes., The &BSA Bank Cedl Loan of GHc 5,017,000 and GHc 2, SBB,000 loan
secured from ABSA Bank Limited on 30 September 2024 for the procuremeant of 8 vehicles plus retrafitting of 5 vehictes
are all leased for 36 maonths tenor. The APR of the Tacility is on a fized base of 31.31%, The loan is secured on the vehicle
purchased witk loan.

23.2.10 ABSA Bank Cedi Loan

This facility represents the Ghana Cedi equivalent of US54,121,623 Global credit ling secured from ABSA Bank Ghana
Lirnited o 30 January 2014, The facility 14 renewed annually and each drawdewn to inance lease contract In any vear for
3 pericd of 48 menths repayment pericd fram the time of the drawndown. The interest om the loans last fachlity
drawdown on is the current plus @ margin of 3%, This has been fully settled in 2024,

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
23.3 Redeemable bonds N'O00 N000 000 N'O00
Fixad rate T years senior secured bond (Nate 23.3.2) 8,137,857 8.845.683 B.137.897 B.845 683
B 13?Iﬂﬂ? EIBAEIGBS Bi137i89? ﬁiﬁdﬁ ﬁE;
£3.3.1 Analysis of redeemable bands by tenure
Current 1,796,864 1,796 864 1. 796,864 1,756, 864
Mon-current 5,341,033 T.048.819 6,341,033 T.048, 8519
8,137,897 8,845,683 B,137,897 8,845 A83
23.3.2 Fixed Rate 7 years senior secured bond
Analysis of amount amortised =000
Total Bond amount 10,000,000
Less: Cosls of issue (228,110
Net preceeds received 7L
This is @ T-year ¥LOblion series 2, 15.50% fixed rate sanior secured bond due 3 June 2028, issued by © & 1 Leasing Pic
on 3 June 2021, with an Issue price of M1,000 at par, Coupon is at @ minimum of 300bps above equivalent Federal
Gavernment of Migeria bond yield. The proceeds of the boand are for business expansion, repayment and restructuring of
existing facilities and commercial papers as well as working capital financing. The bonds are redeemable at par. The
bonds are Irrevocable, direct, secured, senlor, and unconditional cbligations of © & | Leasing Plc and rank parl passu
amang fhemseles,
23.4 Redeemable bonds are Included as financial instruments classified as labilities measured at amotised cost,
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23.5

24

24.1

24.2

25

Movement in leans and borrowings

At 1 January
Interest acorued (Nate 443

Proceeds of new loans during the year
Imterest repayment of leans during the year
Principal repayment of loans during the year

Exchange difference
At 31 December

Share capital

Issued and fully paid
At 1 January

lssuadd during the year
At 31 December

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
QD0 QD0 N'O00 000
17,777,964 20,234,751 14,736,285 19,342 /21
13,556,782 6,359,005 8,190,281 5,724,621
45,114,383 20,914,454 36,704,901 18,182,745
(1,292 832 (5,524,745} (8,158,223 (5,800 211)
(24,852,965} (26,400,353 (23,210,634 (22,623,391,
935,384 3,194,803 . -
39,238,716 17,777,964 28,262,610 14,736,285
Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
&'000 P00 BQ00 000
320,823 390,823 390,823 390,823
1,083 466 = 1,083 466 -
1,474,289 390,823 1,474,289 390,823

Ordinary sharesholders are pwners of the Campany and have right to vote at the Company's meetings and entitled to the

residual interest of the Company after all obligations have been setbled.

In 2023, the Company commenced the conversion of its loan stock then classifled as deposit for shares amounting to
M1.975billicn to share capital. An spproval from the primary regulater, the Central Bank of Nigeria was obtained on 28
Septombear 2023, The approval of the Securities and Exchange Commission was obfained on 15 January, 2024, while the
shares wers updated in the register of members subsequently, The Corparate Affairs Commission (CACY registered the
shares arising from the conversion on 27 November 2024 upon which additional issued share capital of M493.75Smillion
which represents 987,500,000 units of ardinary shares at 50K was issued and a share premium of N1.4Bbillian

recognised.

Share premium

At 1 January

Issued during the year
At 31 December

Retained earnings

At 1 January

Dividend declared and paid
Profit far the year

Transfer to statutary reserve (Note 273
Transfer to requlatory risk reserve (Note 28 & 323

At 31 December

Graup Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
&'000 MO0 N'QO0 000
3,381,609 3,361,609 3,361,609 3,361,609
B21,535% 5 891,535 =
4,253,144 3,361,609 4,253,144 3,361,600
Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
N'"Q00 m'000 N'ODD N'000
3,050,064 3,606 438 65,731,259 &6T, 433
{88, 482} " (B8, 4620 -
1,137,581 204,422 4,122,995 6,743,841
(160,471} (757,839 (412, 3000 {673,931
{2,209, 388) (1,958) (2,242 B3G) (6 084)
1,729,326 3,050,066 8,110,657 6,731,259
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Group Company
31 Decemher 31 December 31 December 31 December
2024 2023 2024 2023
2000 000 X000 000
26 Deposit for shares (Convertible)
At L January 1,975,000 1,975,000 1,975,000 1.975,000
Converted during the yvear (1,975,000 3 (1,975,000 -
At 31 December - 1,975,000 - 1,975,000

This represents USS10,000,000 unzecured wariable coupon convertible notes issued to Aurcos Africa LLC (now
wholly cwned by Abraa] Advisers Nigeria Limited) on 14 January 2010, The transaction was agreed and fixed at
M157.5G to 1. The convertible notes was acquired by PMT Glabal Investments Limited (PMTY In January 2021,

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
2000 8000 2000 000
27 Statutory reserve
At 1 January 2,134,556 1378717 1,640,015 D&, 084
Transfer fram retained earnings {Note 25) 160,471 757.839 412,360 673,931
At 31 December 2,295,028 2,134,558 2,052,315 1,640,015

The Migerian banking requlations requires the Group to make an annual appropriation o a statutory reserve, As
stipulated in 5, 16 (1) of the Banks and Other Financial Institutions Act 2020 and Central Bank of Migeria (CBM)
guidelines, an appropriation of 15% of profit after tax iz made if the statutory reserve s less than the paid-up share
capital and 1% of profit after tax if the statutory reserve is greater than the paid-up share capital,

Graup Company

31 December 321 December 31 December 31 December
2024 2023 2024 2023

NODo N'000 N'000 MO0

28 Regulatory risk reserve

At L January 361,739 361,478 402,164 294,080
Transfer (fo}ffrom retained earnings (Mote 257 2,207,636 Z&1 2,242 B35 6,084

At 31 December 2,569,375 361,739 2,645,000 402,164

The Group determines its loan loss provisions based on the requirements of IFRS. The difference between the loan loss
provision as determined undar IFRS and the provision as determined under Prudential Guidelines (as prescribed by the
Central Bank of Higeriay is recorded in this reserve. This reserve is non-distributable,

LS )

28,1 Summary analysis of IFRS and prudential impairment allowance

Graup Company

31 December 21 December 31 December 31 December

2024 2023 2024 2023

¥'000 ND00 N'000 000

28.1.1 Analysis of IFRS impairment lossas

Finance lease receivables (Nate 10) 33.523 4,446 33,523 4,448

Trade and cther receivables iMote 123 468 183 463,186 332,392 353,514

Receivable from related companies (Mote 12.1) 4 564 7.686 12,350 7,688
Ot her assels (Mole 132 T7.125 94, 327 Tr.125 94,327

Total IFRS impairment losses 583,495 569,645 455,350 459,973
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28.1.2 Analysis of provision for loan losses per

259

29.1

a0

prudential guidelines

Loans and advances

Lease rental due

Trade and other receivables
Receivable from related companies
Cther assets

Total prudential provision for losses
Statutory credit reserve

Foreign currency translation reserve

Al L January

Arising in the yvear

Deferred tax effect (note 22.4)
At 31 December

Attributable to:
Cramers of Lhe parenl
Men-contralling interasks

C &1 Leasing Plc

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
N'000 B'000 N'D00 NO00
17.562 17,562 17,562 17,5962
226,198 100,019 226,196 100,019
545,650 544 534 496 210 475,287
2,296,111 21,849 2,296,111 21,849
64,312 247,420 64,312 247,420
3,152,870 931,384 3,100,390 B62, 137
2,569.375 361,733 2,645,000 402,164
Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
NOO0 N000 N'QO0 000
13,827,814 4,520,558 £ -
17,231,367 12,896,390 < -
2,772,263 (3,589,130 -
33,831,464 13,827,814
33,702,156 13,790,524 -
129,308 37,290 3
33,831,464 13,827,814 = -

Fareign currency translation reserve represents net exchange difference arising from translation of reserve balances of

foreign entity.

For the purpose of staterment of cash flows

Translation ditference arising during the year (Mole 29)

Translation difference intangible assat (Mote 163

Translation difference plant and eguiprment for lease (Mote 17)
Translation difference property plant and equipment (Moke 18}
Translation differsnce on loans and borrowings (Mate 23.5)

Fair value reserve
At 1 January
Arising during the year;

Gain an investment securities at fair value

through ather camprehensive income
Income tax effect (Note 22.4)

At 31 December

Group
311 Decembear 31 December
2024 2023
[y olsle] W00
17,231,387 12,896,390
{4,355) 1,900.89
(256338310 (16,033,549
{209,032) {153,553)
935,384 3,104,803
(7,680,447 (94,009}
Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
N'000 000 N'000 =000
21.455 10,859 21,455 10,889
10,529 15,004 13,529 15,004
1,369 (4,528} 1,269 {4,528)
11.898 10,566 11, B98 10,566
33,353 21,455 33,353 21,455

Fair value reserve represents gains arising from marked to market valuation on equity instruments measured at fair

value through other comprehensive income.
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Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
= R w000 M000 MN'O00
1 Asset revaluation reserve
AL L January 272,178 272,178 272,178 272,178
At 31 December 272,178 272,178 272,178 272,178

e e e e e ey
Asset revaluation reserve relates fo surplasfiioss) arising from the revaluabion of land and buildings included in
praperly, planl and equipment.

Group Company
31 December 31 December 21 December 31 December
2024 2023 2024 2023
=000 X'000 =000 000
32 Man controlling interests
AF 1 January 94T, 44% 839,546 x =
Share of profit far the yvear 467,132 68,912 - B
Share of credit risk transfer 1,752 1,695 =
Share of Branzlation gain tor the year 92,018 37,290 - -
At 21 December 1,508,345 947 443 * *

The total nen-controlling interests at the year ended 31 December 2024 is W1,538, 185,000 {2023 94T 443 000
is attributed to non-fully owned subsidiary, Lesssalric Ghana Plc,

l.easeafric Ghana Pl is 3 company incorporated in Gharma. The Company is authorised fo carry on business as a
leasing company.

The proportion of the voking rights in Ehe subsidiary undertakings held directly by the parent company do not differ
from the proportion of grdinary shares held,

Group Compary
31 Decembar 31 December 31 December 31 December
2024 2023 2024 2023
~'000 000 N'OD0 w000
33 Lease income
Finance lease interest income 23,374,808 18,348 602 20,687,031 13,608 5654
Lease income on operaling leases ¢, 703,535 369,658 2,305,300 369,658

31,078,341 18,718,260 22,992,340 13,978,522

Fimance lease income |s income derkbved from fived-contract under the fleet management business.

Lease income on operating leases relates Lo the other aspect of fleet management business which is classified under
the aperating lease income This comprises income from lease assets in marine and fleet business.

Group Company

31 Decamber 31 December 31 December 31 December
2024 2023 2024 2023

=000 OO0 000 000

34 Lease expenses

Lease assats maintenance expense 9,107 408 & 757,637 15,9490, 456 2,003 598

Lease insurance eXpense 1,721,526 769, T26 1.134.315 Sa9456
10,825,934 7,527,363 17,124,771 B,533,054

Lease asseis maintenance relates to all direct costs assaciated with marine and fleel management business with the
exception of direct insurance expenses, These costs include maintensnce expenses, cost of sccessaries, cost of
docurnentation, payroll, fuelling, consumables and spares and communications,
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a5

36

kxy

38

(15,594,791}

Campany
31 December 31 December
2024 2023
000 MNO00
16,966,528 16,013,126

114,846,645)

Group

31 December 31 December

2024 2023

000 N'000

Outsourcing income

. Cutsourcing service incomae 16,966,528 16013126
. Dutsourcing service expanse (15598, 791 (14.846,645)
Wet outsourcing income 1,367,737 1,166,481

1,367,737 1,166,481

Qutsourcing income relates to income from staff outsourcing services provided to corporate organisations. The

service charge for this service is recognised as net outssurcing income.

Group Company

31 December 31 Decermmber 31 December 31 December
2024 2023 2024 2023

000 X000 &'000 B0

Tracking and tagaging income

Tracking incame 154,578 131,007 154 578 131,0G7
Tracking expenses {88 145) (B2, 464) (83,145) (82,464)

Met tracking and tagging income 66,433 48,543 66,433 48,543

Tracking and tagging incame relates 1o income from installation and maintainance of tracking davices installed for

customers
Group Campany
31 December 31 December 31 December 31 December
2024 2023 2024 2023
N'O00 5000 w000 M'O00
Timing of revenue recognition
Services transferred at a point in time
Outsourcing incames 1,367,737 1,165,481 L.367, 737 1,166,481
Tracking and tagging income 66,433 48,543 66,433 48,543
Total Income 1,434,170 1,215,024 1,434,170 1,215,024
Interest income
Placements with banks 102,138 51,718 100,159 28,079

Interest income represents income on placements with banks are earned using the effective interest rate.

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
X000 N'O00 N'000 000
Investment income
Dividend Income = = 3,688 559 2,087,565
= = 3,688,559 2,09 ?. 5a5

The dividend income includes dividend received from EPIC FZE and C and | FZE
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Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
39 Other operating income N'O00 N'OD0 w000 N'OOD
Management and oparaticnal fee fram Joint
venture (Note 154 140,021 84,030 140,021 B4, 030
Insurance claims recaived 85 953 81,757 8%, 353 BL,TaT
Rent received 18,880 19,200 18,880 19,230
Gain an sale of property, plant and sguipment
(Mote 39,13 330,352 410,742 127,457 113,147
Unrealized exchange gain - 33,775 10,551 488
Miscallaneous Income* 243,386 230,560 112,887 152,698
818,592 B60,064 485,198 11,002,320
*These are income on various items such as disposals of used and old items of the Company {window blinds, batteries,
tyres)
Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
000 2000 B0 2000
39.1 Gain on sale of plant and eqguipment for lease
Gross value (Mote 17 a32.121 1,327,476 75,677 30,450
Aceumulated depreciation (Mot 17) (208,884 (1,222 .926) 16, 365) (11,265)
Carrying amount 23247 104,550 /3,312 19,185
Proceed from sale 353,599 515,291 196,769 132,332
Prefit on disposal 330,352 410,742 127,457 113,147
39.2 Gain on sale of property, plant and eguipment
Gross value (Note 18) 105,001 13,738 - 13,500
Becumulated depreciation (Mole 13) {95,743 {434) (4343
Carrying amount 0.268 13,304 ] 13,066
Proceed from sale 9,258 13,304 . 13,086
Profit on disposal = = - =
Total gain on sale of plant and equipment for
lease and plant and equipment owned 330,352 410,742 127 457 113,147
4an Impairment charge
Impalrment charge to prefit or loss:
Fimance lease receivables not due for recovery
{Mate 10.3) 29077 3.134 29,077 3,134
Trade and cther receivables (Mote 12.2) 21,883 162,081 428 103,743
Receivable from related parties (12.2) 4,664 " 4,664 07 T12)
Dther assets (Note 13.2) {17,202) 1.337 (17,202) 1,237
3B, 422 166,552 16,967 100,502
41 Depreciation and amortization expense
41.1 Depreciation expenses:
Piant and equipment for lease (Mote 17} 7,455,004 4,500,260 1,714,544 1,814,757
Property,plant and equipment (Mote 18) 507,974 110,425 45,405 30,417
41.2  pAmortisation of Intangible assets:
Computer software (Note 16} 12,757 17.266 9.333 16,081
T 7,975,735 4,628,571 1,770,282 1,861,255
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42 Personnel expenses
salaries and allowances
Pension contribution expense (Nota 211}
Training and medical
Other staff costs

C & Leasing Plc

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
w000 BO00 &'Q00 =000
1,243,512 1,072,218 953.614 S09.680
71,944 79,103 46,618 63,412
124, B48 82,135 86,372 51,558
207,033 160,412 26,950 12,084
1,737,337 1,400 869 1,153,552 1,036,714

Other staff costs includes death benefit, child benefit, education reimbursement, chauffer training tests and trainings,

and expenses on condolence visits,

43 Other operating expenses
Adverfising
Auditors' remuneration (Note 523
Bank charges
Communications*
[Mrectors' emoluments
Electricity and other expenses
Fuel and maintenance
Insurance
Legal and professional expenses
Levies
Other expenses™
Penailties (Mote 53)
Prinking and statianery
Fublic relations
Unrealized axchange ioss
SeCmity expenses
short term office rent
Subscriptions
Travel and entertainment

Group Company

31 December 31 December 31 December 31 December
2024 2023 2024 2023
000 000 &' 000 000
17,854 5.553 10,868 1,780
55,074 A4, 168 33 858 32,400
286,612 311,524 262 746 300,680
268,586 129,144 228,785 103,304
134,227 67,701 LG7.500 51,685
157.B55 22.678 142,159 18,435
112,103 T3.500 165,896 65,113
44 580 33,360 44 B8RO 33,360
312,258 256,188 203,959 198 647
2,504 6,704 2.504 &, T4
&4, 247 141,440 106,179 G3226
52,835 2870 52835 2,870
27,224 15,030 21,590 13,290

= 5.383 - 5,383

97,533 3 226,443 s
34,687 26,505 34,686 26,505
205,464 111,954 118,620 65,362
60,876 60,928 32,425 36,264
167,273 100,817 144,922 BY 453
2682 092 1,435,448 1,880,553 1,142 462

"Cornmurications include telephone, courier services , postage and stamps.

“*Qther expenses relates to waste disposal, toll tare, office cleaning and toiletries,
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Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
®'000 S'O00 N'ODD w000

44 Fimance costs

Redeemabie bonds 1,726,963 1,653,637 1,726,963 1,653,637
Finance lease inferest cost* 6,533,279 1,630,168 4,166,778 995,634
Commercial notas 1,567,519 2564 783 1,567 519 2,564,783
Term leans interest T29.021 510,468 729,021 510,468
10,556,782 6,359,055 8,120,281 5,724,521

“The finance lease interest cost relates to interest pald/due to financial instituticns that provided funds for the
acguisition of plant and equipment for lease, interest paid to financial derivative company limited and Interest paid an
secured lease notes, The assets are capitalized while the outstanding lean partion included wunder borrowings.

““Term loans interast relates {o interest paid on bank loans, expense cn cverdraft, COT, VAT and octher bank charges,

45 Earnings per share
Earnings per share {(EPS) - basic, have been computed for each year on the profit after fax attributable to ordinary
shareholders and divided by the weighted average number of jssued NO.5G ardinary shares during the year. While
diluted sarnings per share is calculated by adjusting the weighted average ordinary shares gutstanding to assume
conversion of all diluted potential ardinary shares.

Greup Company

31 December 31 December 31 December 31 December

2024 2023 2024 2023

5000 ='000 %'000 M'000

Profit after tax 1,137,581 204,422 4,122 995 6,743,841
Number Mumber Mumber MWumber

Mumber of shares at year end 2,948,578 TEL 646 2,948,578 TE1,646

Time weighted average number of shares in issue 888,990 TBL1 646 988,950 TE1.646

Diluted number of shares Q&F,990 1,769.147 988,990 1,769,147
Earnings per share (EPS} (in kobo) - basic 115.02 26.15 416.89 BE&2.7T
Earnings per share (EP5) (in kobo) - diluted 115.02 11.55 416.89 381,19

Group Company

31 December 31 December 31 December 31 December
2024 2023 2024 2023

A& Information regarding Directors and employees =000 =000 =000 =000

46.1.1 Directors' emaluments

Directors' fees 101,727 54,560 75,000 35,545
Directors' sitting allowance 31,7BO 12,860 31,780 12,860

Diner emolumeants T20 280 720 280
134,227 67,701 147,500 51,685

46.1.2 Fees and emoluments disclosed above excluding pension contributions include amounts paid to:

The Chairman 13,600 8,010 13,8600 B.OLO
(Other Directors 120,627 52691 93,900 431675
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46.1.3 The number of Directors [including the Chairman] who received fees and other emoluments [excluding pension

contributions] in the following ranges were:

Group Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
M2A0,001 -R400,000 . = s .
NAGD,001 - N1,550,000 6 & - -
®1.550,001 - %¥5,000,000 T T 7 T
M5,000,001 - N8,000,000 1 1 1 1
14 i4 B 8
46,2 Employees
46.2.1 The average number of persons employed by the Group during the year was as follows:
Managerial 23 12 17 &
Senior staff 50 63 42 53
Junior staff 444 282 an7 243
517 asT 466 304

46.2.2 The number of employess of the Group, ather than directors, whe raceived smaluments in the following ranges

{excluding pension contributions and certain bensfits) were as follows:

M250,001 - W500,000 &4 112 57 a5
RSO0,001 - 81,000,000 160 101 94 89
81,000,001 - ¥1,500,000 115 50 90 45
M1,500,001 - W2,000.000 44 19 39 14
M2,.000,001 - 82,500,000 an 1% 29 16
M2 500,001 - w3,000.000 47 16 45 17
M3, 000,001 - 83,500,000 20 23 20 16
831,500,001 - %4,000 000 23 5 21 4
M4, 000,001 - N4,500.000 10 5 9 3
Wd,500,001 - 85,000,000 e 4 37 2
M5,000,001 - Above 26 3 25 3

517 357 465 304

ar Financial commitments

The Directors are of the opinion that all known commitments and liabilities, which are relevant in assessing the state of
affairs of the Group have heen taken into consideration in the preparation of these consolidated and separate financial

statements.,

4a Contingent assets/(liabilities)

The Group has thirteen (13) ongoing litigation cases (2023 11} The Group is a defendant in six (6) of the cases and
the claimant in the remaining seven (7). The total claims against the Group amount to NE19 million (2023 NTS0
millian}, The directars having socught the advice of professicnal legal counsel, are of the opinion that no significant
liability will cryskalise from fhese cases, sono pravisions have heen made in the financial statements.
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49 Maturity analysis of assets and llabilities
The fable below shows an analysis of assefs and liabilities presented according fo when they are expecied to be
recovered or settled.

Group
As at 31st December 2024
Within 12 After 12
Total
Months Menths
H'000 000 X'000
Assets
Cash and balances with banks 4,359,087 s 4,359,087
Finance lease receivahbles 3,387,331 2,317,231 5,684 562
Trade and other receivables 15,025,404 " 15,025,404
Other assets 8,939,199 = 8,939,199
Investment securities at fair value through other comprehensive
inceme - 37.141 37141
Investment in joink ventures - 6,706,578 6,706,578
Intangible assets - 6,126 6,126
Plant and equipment for leass = 69,416,666 69,416,666
Property, plant and equigment * 2,058,594 2,098,594
Total Assets 35,691,021 80,582,336 116,273,357
Liabilities
[rue to banks 1,720,015 - 1,720,015
Commercial notes jssued 7,087 668 - TO57, 668
Trade and other payablas 19,085 987 - 19,085 987
Current income Lax liabilities 664, 562 - 664,562
Defarred incame tax liability - 354,318 354,318
Loans and borrowings 12,261,079 26,977 637 39,238,716
40,789,311 27,321,955 68,121,266
Met maturity mismatch (5,098,290) 53,250,351 48,152,091

In order to address the maturity mismatch, the Group has standhby credit facilities arrangements with banks which can
be drawn to meet short term obligations,
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45

Maturity analysis of assets and liabilities - Continued

The table below shows an analysis of assets and labilities presented according to when they are expected to be

recovered or settled.

Group
As at 31st December 2023
Within 12 After 12 Total
Months Months
N'000 N'000 N'O00

Assets
Lash and balances with banks 2,154 494 = 2,154 494
Finance lease recelvables 1,192,796 - 1,192,796
Trade and cther recejvables 11,358,625 - 11,358,625
Other assets 11,014,231 - 11,014,231
Investment securities at fair value through other comprehensive
income - 26,612 26,612
Investment in subsidiaries - ]
Investment in joint ventures - 4247 962 4,247,962
Intangible assets - 10,767 10,767
Plant and equipment for lease 46,922 849 46,922 849
Property, plant and sgquipment - 1,771,972 1,771,972
Total Assets 25,718,145 CH, b7,
Liabilities
Due to banks 1,442 6B& 1.442 686
Commercial notes issuad 19,664,527 2 19,664,527
Trade and other payablas 9,111,669 & 9,111,669
Current income tax liabilities 671,757 - EIT.TST
Loans and borrowings 4,874,349 12,903,616 17,777,964
Deferred Income tax liability = 3627499 3,627,499

35,770,988 15,531,114 52,302,102
Net maturity mismatch (10,052,843) 35,449,047 26,396,205

In order to address the maturity mismatch, the Group has standby credit facililies arrangements with banks which can

be drawn to meet shert ferm ablipations.,
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49 Maturity analysis of assets and liabilities - Continued
The table below shows an analysis of assets and liabilities presented according to when they are expected 1o be

recovered or seftied,

Company
As at 31st December 2024

Assets

Cash and palances with banks
Finance |zase receivables
Trade and other receivables
Other assets

Investment securities at fair value through other comprehensive

incame

Investment in subsidiaries
Imveztment in joint ventures
Plant and equipment for lease
Property, plant and equipment

Liabilities

Dus Eo banks

commercial notes issued
Trade and other payvables
Current income tax liabilities
Deferred income tax Hability
Loans and borrowings

Met maturity mismatch

121»

Within 12

After 12

Total
Months Months

000 ¥'000 000
3.7&7.987 - 3, 767987
1,669,116 2,283,706 3,952,822
27 BEQ BeG o 27 885 BRG
12,448 639 - 12,448 839
- 37.141 37,141

- 759,467 T5% 467

- 5,706,578 B, 706,578

= 16,236,075 16,236,075

- 1,547,060 1,547,060

45, 755,611 27,660,699 73,418,310
1,695,707 - 1,695,707
T.057,.668 1 T.057.668
15,645,749 - 16,645,749
913,042 £ 913,642
8,120,241 20,142,368 28,262 610
34,433,006 20,142,369 54,575,376
11,322,605 7,518,330 iB,B4D 934




2024 Annual Report & Financial Staterments

C & Leasing Plc

NOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued

FOR THE YEAR ENDED 31 DECEMBER 2024

49 Maturity analysis of assets and liabkilities - Continued
The table below shows an analysis of assets and liabilities presented according to when they are expected to be

recovered or settled,

Company
As at 31st December 2023

Aszefs

Cash and balances with banks
Finance lease receivables
Trade and cther receivables
Other assets

Investment securities at fair value through other comprehensive

incame

Investment in subsidiaries
Investment in joint venturas
Intangible as=ets

Plant and equipment for lease
Praoperty, plant and eguipment

Liabilities

Dug to banks

Commercial notes issued
Trade and ofher payabigs
Current income tax liabilities
Loans and borrowings

Met maturity mismatch

122

Within 12 After 12 Total
Manths Maonths
N'000 N'O00 N'000
1,913,533 = 1,913,533
1,192,796 - 1,192,796
23,905,404 = 23,909,404
12,690 371 - 12,690,371
= 26,612 26,612
= 759,467 T5% 46T
= 4 247 962 4,247 982
= 9,333 9,333
= 16,262,301 16,282,301
= 1,524 283 1,524,233
39,706,104 22,849,958 62,556,062
1,442 686 - 1,442 686
19,664,527 5 19,664,527
7,508,256 a 7,508,256
613,690 y 613,620
31,726,556 11,009,729 14,736,285
32,955,716 11,009,730 43,965,444
6,750,388 11,840,229 18,590,614
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51 Segment reporting
51.1 Operating Segments

C&l Marine
C&I Marine is a division of C&l Leasing, providing onshore and offshore terminal services including berthing and
escort, mooring | line and hose handling, pallution control, ficating and self-elevating platforms.

C&l Fleet Management,/ Hetrz Rent-A- Car
CRI Fleet is the sole franchisee and operator of the popular Hertz-Rent-& car brand in Nigeria. The company

currently manages over a thousand vehicles and professional chaufteurs, offering pick-up and drop-off, reservation
business, airport shuttle and daily rental services,

C&I Qutsourcing
Ca&l Quispurcing is a licensed provider of manpower recruitment and development, training, Dusiness process

outsourcing e-business, perzonnel cutsourcing and human resource consuitancy services. These services are
provided to various clients by deploying different cadre of perscnnel ranging from highly skilled to semi-skilled and

Citracks
Citracks iz a proavider of unigue fleet management and telematics solutions.

£1.2  Segment results of operations
The segment informaticn provided to the Group management committes for the reportable segments for the year
ended 31 December 2024:

Fleet Personnel Marine
management outsourcing SErvices Citrack Total
000 =000 ='000 =000 =000
Gross earnings 6,030,244 1,400,624 24,414,734 15%, 765 32,005,367
Cperating income 5211244 1,220,832 17,223,246 159,765 23,815,086
Operaling expenses (3,250.246) {300,600) (13,569 688) (92,383} (17,212,916)
Depreciation and amortisation (919,933 (7,951} (B41,563) [B25} {1, 770,282
Personnel expense (2685,802) (243,085) (615,056) (26,519} {1,153,552)
Other oparating expenses (290,864) {162,B63) {l.fz 7 99& ( lE.BU£ {1.§9?.52ﬂ}
Profit before tax 481,310 506,322 768,947 24,237 1,780,816
Tokai assets employed 5,053,168 2,440 467 35,058,692 o7. 716 42,650,043
Interest expenza (819, 0000 {172,792) (V7,191 489) b (8,150,281)
Earnings before interest and tax 1,300,309 GBE,114 7,960,436 24,237 S.971,097
ROCE {EBIT / Capital employed) 26% 28% 23% 25% 23%
31 December 2023
Gross earnings 4,241,733 1,175,263 24,311,729 131,607 29,860,332
Operating income 3,740,065 1,085,068 19,199,187 131,491 24,135,809
Operating expenses (2,359,872} {310,36%) (5,658,937) (86,279 18,615,517
Depreciation and amortisation (992,673 (7T, 06G) (B&0, TE4) (732} (1,861,255
Personnel expense (1E1. 706 (198,324} (627, 622 (29,061% (1,036,713)
Other aperating expenses (117,963) {117,532} (995,418) (12,051} {1,242,964)
Profit before tax 87,851 431,775 10,856,365 3,368 11,379,360
Tokal assets employed 2,121,391 2,314,387 25,839,990 709 30,352,877
interest expense (501, GEED {110,195} (5,112,542} {118) {5,724,521)
Earnings before interest and tax 589,519 41,972 15,968,907 3,484 17,103,862
ROCE {(EBIT / Capital employed) 28% 23% 62% 5% 56%
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MNOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2024

51.2 Segment resulls of operations - Continued

31 December 31 December

2024 20Z3
Geographical information K000 Woo
1 Revenue
Nigsria 21,675,485 14,288,817
Ghana 9,664,471 5,138,834
United Arap Emirates 5,398,226 2,967,451
C & | Leasing FZE - -
36,738,182 22,415,102
2 Total assets
Migeria 57,141,924 44,341,351
Ghana 15,885 045 7,280,845
United Arab Emirates 43073187 26,818 485
T & | Leasing FZE 172,258 247 524
116,273,355 HEBB,EI.‘IE
52 Non audit services

Dwirinyg the year, the Company s axtarmal auditars (Ermst & Young) rendered Internal Conlrol aver Financial Reporting {ICFR)
augit senices to the Company. A sum of NS milkan was paid for his service. This senice is permissible and required by
Financial Reporting Council of Nigeria {FRCM).

53 Compliance with requlations
Durimg the year, the Company mcurred the penalty of M52.8 milion (2023 M2.8 million) from NGX for lale filing of 2022
Audited financial slaternents, Q1 and G2, 2023 unawdited inancial statemsants,

54 Events after the reporting date
Thera ara no events aftar the reparting date which could have a matarial effect on the Censolidated and Separate financial
statements of the Group and the Company as at 31 December 2024

55 Application of 1AS 29- Hyperinflationary Accounting

55.1 Net monetary gainfgloss)
The calculation of the monelary gainfloss requires subjactive and significant  estimation. Howewer in line with the
requirements of 1A% 29 the manetary gamdloss that anses on the camying amounts of monetary assels angd liabdities has
been estimated as the difference resulting from the restatement of non-monatary assets. ownersOequity and itema in the
statement of compreheneive income which amount to a loss of M147m (2023 gain of #733m}. The CPI used for this
aslimalicn has been sourced from the Ghana slatistical services and is disclosed in note 5.5
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MOTES TO THE AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued
FOR THE YEAR ENDED 31 DECEMEER 2024

55.2  Hyperinflationary reserve
Hyperinflation accounting is applied to all of the subsidiary’s assets and liahilities before translation. Restated
amgunts in the subsidiary's financial statements (Le. assets, liabilities, eguity income and expenses) are then
translated at the prevailing closing rate,

Group
31 December 31 December
2024 2023
N'GO0D N'O00
As at 1 January an812 =
Moverment during the year 224,087 90,812
At 31 December 314,899 90,812
For the purpose of statement of cash flows
Intangible aszets (note 15) (2,389) {4713
Flant and equipmeant far lease (Note 17) (23,297) (206, 793)
Property, plant and equipment {Note 13) (461,81T) (52,398)
Defarred income tax assets (Mote 22.4) % (78,495)
fLessigain on net monetary pasition {147,828} T3, 158
Transiation difference arising sut of hyperinflated share capital 316,106 128,102
(319 225) {7T6,897)
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WVALUE ADDED STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2024

GROUP
31 December 31 December
2024 2023
5'000 k- 000 -
Gross income 36,738,182 22,415,102
Interest expense (10,556,782) (6,359,055)
26,151,400 16,056,047
Bought in geods and services:
- Local (2.540,628) (2,051,069
- Faraign E b
Value added 23,540,772 100 13,004,978 100
Distribution:
Payment to employess:
Salaries, wages and cther benefits 1,737,337 &8 1,400,869 10
Ta pay government:
Current income tax expense 1,577,743 7 343,149 3
To pay sharehclders:
Divigend B8 462 (.38 e
To pay providers of capital:
Interesl 10,558 782 45 E, 359 085 49
Retained for future replacement of assets and expansion of
business:
- Bepreciation 7,975,735 34 4628571 36
- Profit tor the year 1604713 T 273,334 2
23,540,772 100 13,004,978 100

Value added is the addilional wealth created by the efforts of the Sroup and Its employess. This statement shows the
allacation of thal wealth between the employees, governiment, shareholders and that re-lnvested for the future creation of
mare wealth,

128



2024 Annual Report & Financial Staterments

VALUE ADDED STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2024

COMPANY

(3rogs income
Interest expense

Bought in goods and services:
- Local

 Faraign

Value added

Distribution:

Payment to employees:
Salaries, wages and other benefits

To pay Government:
Current income tax expense

To pay shareholders:
Gividend

To pay providers of capital:
Interesl

Retained for future replacement of assets and
expansion af business:

- Depreciation of property, plant and equipment
- Prafil for the yvear

31 December

31 December

C & Leasing Plc

2024 2023
000 % '000 %
32,006,367 29,891,546
(8.190.281) (9. 724,521)
23,815,088 24,167,025
7 034,737) (8,674,921
16,780,349 100 15,492,104 1900
1,153,552 Fi 1,036,714 7
1,543,235 g 125,773 1
§,190,281 49 5,724 521 3r
1,770,282 11 1,861,255 12
4,122.99% 25 6,743,841 d4
16, TR0, 349 100 15,492,104 100

WValue added is the additional wealth created by the efforts of the Company and its employees. This statement
shows the allocation of that wealth belween the employees, government, sharehalders and that re-lnvested for

the fulure ereation af mare wealth.
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FIVE-YEAR FINANCIAL SUMMARY - GROUP
31 DECEMEER

31 December 31 Decemhe‘rl 31 Decemhﬁrl 31 necemherl 31 December

2024 2023 2022 2021 2020

000 ®'000 N'DOO B'O00 N'000
Statement of financial position
Assets
Cash and balances with banks 4,359,087 2,154 494 1,155 208 3,190,044 1418970
Finance lease receivables 5,684,562 1,192,796 2.112,183 1,731,255 £,286,385
Trade and other receivables 19,025,404 11,356,625 B.193 589 8,991,978 5,556,968
Other assets 8.939,199 11,014,231 10,211,950 8,905,812 8,280,918
investment securities at fair value
thraudgh ather comprehensive ineome 37,141 26,612 11,518 43,6688 T.335
Investment in joint venlures 6. TD6 BTE 4,247 362 3,205,390 2,857,475 2,470, B56
intangible assets 68,126 10,767 25,405 40,521 431
Plant and equipment for lease 69,416,666 45,922,849 31,390,196 30,223,322 32,631,054
Property, plant and equipment 2,098,594 1,771,972 623,162 1,291,585 1,438,021
Deferred intome lax assets - = B19122 891,383 854,607
Total assets 116,273,357 78,698,307 57,753,683 58,133,823 55,945 555
Liabilities
Due to banks 1,720,015 1.442 &85 1,624,473 QYR 197 928,135
Commercial notes issued T.05TF, 668 19,664,527 13,554,429 11,501,026 15,438,233
Trade and othar payables 19,085,987 2,111,669 5,107,710 5,919,263 4,770,881
Current income tax liabllity 564,562 BYT. 75T 518,081 448 326 220,271
Deferred income tax liability 354,318 3,627,499 - - 13,545
Deposit for shares - - - 1,975,000 1,975,000
Loans and borrowings 39,238,716 17,777,964 20,234,751 23,449 435 19,170,758
Total llabilities 68,121,265 52,302,101 41,039 444 44,271,267 42,516,813
Equity
Share capital 1,474,289 350,823 390,821 390,823 390,823
Depaosit for shares - 1,975,000 1,975,000 " -
Share premium 4,253,142 3,361,509 3,361,609 3,361,609 3,361,609
Retained earnings 1,729,326 3,050,066 3,605,439 3,216,792 3,583,738
- Statutory reserve 2,285,027 2,134,556 1,376,717 1,295,389 1,262,030
- Regulatory risk resarve 2569 3175 3&1,739 361 478 381,372 E£25 728
= Foreign currency translation reserve 33.702,156 13,790,524 4.520,558 3,646,958 £.48506,142
= Fair value reserve 33,353 21,455 10,890 9,039 &, 706
- Assels revaluation reserve ere 178 272,178 272,178 Ti16.4%9:2 T16,490
Hyperinflation reserve 314 599 90,812 - B -
Wan-controdling interests 1,508,345 947,443 839,547 a7d, 062 625 46T
Total equity 48,152,091 26,396,205 16,714,239 13,862,556 13,428,742
Total llabilities and equity 116,273,357 78,698,306 57,753,683 58,133,823 55045555
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FIVE-YEAR FINANCIAL SUMMARY - GROUP

31 DECEMEER

Statement of profit or loss and other
comprehensive income

Gross earnings

Leasefoutsourcing/tracking income
Leasefoulsourcing/tracking expenss
Met operating income

Other operating income

limpairment charge

Depreciation expenses

Persannel expenses

Other operating expenses

Share of profit fram jaint veniure
(Loss)gain on net monstary position
Profit before tax

Income fax expense

Profit after tax

Profit from discontinued operation

Profit attributable to:

Owners of the parent
HNan-controlling Interest

Earnings per shares in Kobo (basic)

C & Leasing Plc

2024 2023 2022 2021 2020
5000 M000 X000 000 ®000
36,738,182 22,415,102 17,937 618 18,190,660  2H,00%,345
48,199,447 34,862,393 27,541,556 26,025,937 26,826,104
(26,515 870y (22,456.472) {185682TT) (16,201,487 (15.481,835)
21,683 577 12,405,921 8,575,278 2 824,450 11,344,289
920,730 911,782 2,008,199 1,879,382 1,183,241
{38,422) (166,552) (120,955 {54.799) {3,206)
{T.975,735)  (4,628571) (3,084,971 (4,188,723} (4008717
(1,737,337 (1,400,869 (1481 659  (1,285344)  (1.376966)
¢13,238,874) (7, 794,501) (5,728,274 (8207508}  (7.031,747)
3,216,796 1,487,572 757,915 591,620 381,254
(147 B28) 733,158
2,682,907 1,547,940 1,015,493 559,078 490,126
(1,078,194 (1,274,603 {438,22 2 (510,617) {168 8500
1,604,713 273,337 STT.272 A8,461 121,238
1,604,713 273,337 S77.272 48,461 321,238
1,137,581 204,422 481,775 (24.432) 310,508
467,152 68,912 95,494 55,711 10,730
1,604,713 273,334 577,269 31,279 321,238
115.02 26.15 61.64 (3.13) 39.72
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FIVE-YEAR FINANCIAL SUMMARY - COMPANY
31 DECEMBER

31 December 31 Dec&mberl 31 Demmbnrl 31 I}av:emherl 31 December

2024 2023 2022 2021 2020

w000 N'000 N'000 NO00 N'O00
Statement of financial position
Assets
Cash and balances with banks 3,767,987 1,913,533 1,053,647 2,932 822 1,155,040
Finance lease receivahlas 3,952,822 1,192,795 2,112,183 1,731,255 2,288 385
Trade and other receivables 27,869 569 23,909 404 11,380,403 12,911,494 9,745,067
Dther aszets 12,448,639 12,650,371 11,193 557 0,496,614 8,557 443
Inwestment securities at fair value
through ather comprehensive income a7r141 26612 11,518 S aHE 7,338
Investment in subsidiaries T3 467 THG 46T 759,467 755, 467 TEG ARS
Investment in joint ventures 6,708,578 4,247 062 3,205,390 2,857 475 2,470,854
Intangible assets - 9,333 25,414 A0, 442 a
Plant and equipment far leasa 16,238,075 15,282,301 168,511,809 15,278 079 17 437 R3E
Froperty, plant and eguipment 1,547,060 1,524,283 532,143 1,164,502 1,204,575
Deferred income {ax assets 90,672 - T49, 373 BS54, 607 854,607
Total assets 73,416,310 62,556,062 47,534 662 48,034,425 44 478,612
Liabilities
[hse to banks 1,695 707 1,442 EB& 1,618,276 478,185 918,761
Commercial notes issugd T.087 668 19,664,527 13,654,429 11,602,430 15,438 232
Trade and other payables 16,645,749 T.508,256 4,491 343 5,456,009 3,551,866
Current income tax Hability 913,642 613,690 487 917 347,432 242,613
Deferred income tax liability -
Depasit for shares = 3,796,115 2 1,975,000 1,975,000
Leans and borrowings 28,282,610 14,736,285 19,342 621 21,475,473 15,374,818
Total liabilities 54,575,376 47,761,559 39,494,585 41,834,579 37,501,290
Equity
Share capital 1,474,289 390,823 390,823 390,823 390,823
Deposit for shares - 1,975,000 1,975,000 = A
Share premium 4,253,143 3,361,609 3,361,609 3,361,609 3,361,809
Retained armings 8,110,657 6,731,259 BAT 4153 467,963 989, 145
- Statutory recerve 2,052,315 1,640,015 O5g, 083 873,770 873,770
- Reguiatory risk reserve 2,645 000 402,164 396,080 380,152 638,779
= Fair value reserve 33,353 21,455 16,890 9,039 6,706
- Assets revaluation reserve 272,178 272,178 272178 716,490 T16,490
Total equity 18,840,934 14,794,503 8,040,096 6,199 846 6,977,322
Total liabilities and equity =73.416,310  B2,556,062 47,534,683 48,038,425 44,478,612
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FIVE-YEAR FINANCIAL SUMMARY - COMPANY

31 DECEMBER

Statement of profit or loss and cther
comprehensive income

Gross earnings

Lease/autsourcing/tracking incoms
Lease/outsourcingftracking expense
Met operating income

Other operating income
Impairment (chargey'writeback
Depreciation expenses

Fersonel expenses

Other operating expenses

Share of profit from joint venture
Profit before tax

Income tax expense

Profit/{loss) after tax

Profit from discontinued operation

Profit/(loss) attributable to:
Cwners of the parent

Earnings/{lnss) per sharg in kobo (basic)

C & Leasing Plc

2024 2023 2022 2021 2020
N'000 N'000 N'000 N'000 N'000
32,005,367 29,891,546 16,343,589 15,314,947 23,348,149
40,113,446 30,122,655 24,899,751 22,507,564 21,802,423
(32,811,70T) (23,462,163) (19,908,588) (17.214,015) (15,018,037
7,301,739 6,660,492 4,991,163 5,293,549 5,754,386
4,273,916 13,127,964 3,145,774 2,522,042 1,499,745
(16,967 (100,502) (123,718 . 46,001
(1,770,282) (1,861,255}  (1,571,940)  (2,057,542) (1,712,618}
(1,153,552)  {1,036,714)  (1,309,656)  (1,143.973)  (1,217.244)
(10,070,834)  (6,B66,983) (5,262,775  (4,935,186)  (5,362,191)
3,216,796 1,467,572 757,915 591,620 381,254
1,780,816 11,410,574 626,763 270,510 419,332
2,342,179 (4,665,731) (319,050} (394,820) (149,269)
4,122,995 6,743,841 307,714 (124,310 270,063
4,122,995 6,743,841 307,714 {124,310 270,063
4,122,995 6,743,841 307,714 (124,310 270,063
4,122,995 6,743,841 307,714 (124,310) 270,063
416.89 862.77 39.37 (25.11) 34.55
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Share Capital History

C &1 Leasing Plc

Increase Cumulative

1990 25.000 25,000 | Cash

1991 2,475,000 2,500,000 | Cash

1991 2,500,000 5,000,000 | Cash

1993 1,563,250 6,563,250 | Bonus

1994 820,407 7,358,657 | Bonus

1994 11,075,485 18,459,142 | Cash

19495 1,845,914 20,305,056 s | Cash

18495 15,228,792 35,633,848 | Cash

1997 3,058,369 38,692,217 | Conversion of Debenture
1997 17,811,792 56,404,009 | Cash

19497 3,595,991 60,000,000 | Cash

1999 30,000,000 90,000,000 | Cash

1999 30,000,000 120,000,000 | Cash

2004 80,000,000 200,000,000 | Bonus

2005 100,000,000 300,000,000 | Bonus

2006 500,297,000 800,297,000 | Cash

2008 8,208.000 808,505,000 | Conversion of loan

2018 (606,378,750} 202,126,250 | Share Capital Reduction {4:1)
2020 188,696,834 390,823,084 | Rights Issue (4:3)

2024 493 750,000 884 573 083 | Conversion of Loan Stock
2024 589,715,389 1,474,288 473 | Bonus
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Proxy Form.

4T ANNUAL GENERAL MEETING OF C & | LEASING PLC TO BE HELD
VIRTUALLY ON § SEPTEMBER 2015 BY 1.04 PM PROMPT.

e . o member of C & 1 LEASING PLC,

bereby appains ) arfailieg him Ugaji Lemn Ugon or. a8 myvour praxy
to yite for medos st the Anogal Giereral Meetmg of the Compamy to be hebd un the 5 doy of September 20025
and a1 amy sdwearnment theres.

Daaed this s

Sharchalder”s Sigratme day of

T b effextive, the Form of Prexy should be doly stamped by the Comnsissioner e StampDutivs and sigmd
befisre pesting it 1o the mddrezs shown overleal oo Taes than 48 howrs before the time for holding the meeting,

The Proey Form should pes be compleied and senl s othe address  overlent 1f the member will bz sitending the
Merting,

Plyze indicate with an “a” i the sppropriate sgquane e vou wish oo vales 18 b el o the eaalution et out helps,

¢ CORDROS

Admission Form

Plegse Admit

Anmual General Meeting of O & T LEASIMG
PLC 1o be held virnslly ar the £ day ol Seprarnlser
DA, o 100 p

Sigrarare of B persen slendng

Notes:

Unless odhereise mstructed, 1be procy will vole or abstan fiom vating ql s discrefion.

#  ORDINARY BUSINESS FOR | AGAINST | ABSTAIN

[ [To lay the Audited financial statemnents tor the vear
cnded December 31, 2024 togeiher wilh dhe reporis of
1he Directors, [ndependent Auditors, and the Audin
Cormmitiee thereon.

1 [To declars a Dividend

3 [To re-elsct Directors retiring by rotation.
Dircctors seeking re-clection are:

Alhapn Sadig Abubakar Adamu
Mr. Cluvemi Abacli-Johnzon

4 [l suthorize the Directors o fix the remuneration of the
ENTH NF

5 [To elect Sharcholder-members of the Stanstory Awdit
Commitice for the ensuing vear.

4 [T disclose fhe remuneration of the managers of the
COMPALY.
SPECIAL BUSINESS

- [Tw approve ike renuneration of the Non-Executive

* Hrectors.
That in compliance with the Rules of the Nigerian

g Exchange Limited goveming ranszciions with Relaged
artios or Interested Persons, the Companey and its eelated
cnitlics be and are hereby granted a General Mandate in
reapect of all recument ransactions eniered i with
velated  party  or  interested  person  prosaded  sush
iransictions are of o revenus ar wading nature or ere
necessary tor the Company's dav-to-day operations. This
telamdite shall conringe to aperate nntil the dite on whiclf
the next Annual General Meeting of the Campany is held
That the Baard of Directors 8 hereby authorized t

" approve a management share bunus incentive scheme i
fine with approved performance targets.
That the Boand of Dircerors e and are hereby puthorized

1% o consolidete 201 financs lease gperationg amd Anoncial
services aetivities of the Cempany inte C & 1 Finance
Company Limiled

o [Tht the Directors be and are henchy authorized 1w invesy

W kn Leasaliic Logtstics Lid and purchise direct ownershig
H T 15% (representing 711,500 uniis of ordinary shares Y
ol 1he shaves in Leagafric Logistics Lid, The investmen
shall be funded fram C & 1 Leaging PLC s porticn of the
dividend declared by Lessafnic Ghana PLC for the
financial year ended 2023,

A member (shareholder) whe s unable 1w
attend the Annual General Mesting may
appomt ¢ prosy ooattend and vote on their
behalf.

The proxy form hes been prepared to enable
youl te exercise vour right to vote of you are
szl fo attend the meoting in person,

Plewse sign the proxy 18 you ame not attendimg
the mecting, have it duly slamped by the
Commissionge for Stamp Duties, and post i
e teach the Registrars, Cordros Registrars
Lomsted, a1 131, Ikerodu Road, Cnpan.
Lagos State. or send i wia email o
comfacteentrefadcordros com or the Company
Seerctary ot Mbanuge Udenze & Co. no
later than 48 hours before the time of the
mesting.

VOTING BY RELATED PARTIES AND
INTERESTED PERS(INS

In line with the Rules of the Migerian
Exchange Limited governing trinsacTions with
Relsted Parties or Interested Persons, all
inberexled TR0, their Prics,
represnialives, of associated shall abstain
Frafm vobing o Resolution K.

VIRTUAL MEETING LINK

= Further io the signing imto Iaw of the
Bustngss Facilitation (Miscellaneous
Provisions) Act, which allows public
compinies o hold  meetings
clectronically. this AGM would be
held virmpally,

®  The Virlual Mecting Link for the
Anmual General Meeling, which wall
h-u ]EI'\.'\'_'-F-tI,'\'.'ﬁI'I1I.:':1. will lm.' :!:vm'itlﬂl;' Aar
the Compamy's websile a1 waw,c-
ilepsimp com and other social media
platforms  for  the  bemefit of
Shareholders.



11 That the Board of Directors is hereby authorizad 1o ke
all necessary actions tw close the eperations of Epic
Intemational FZE in the United Araly Envirates (UAE pand
to redomicile the Company 1 sy sther jursdicion,

13 That the Board of Directors is hereby anthorizeed to 1ake
all mecessary actiens to reise 313 hillion in Corperate
Bozd for business expangion and debt refimancing.

14 That the Board «f Divectors is hereby authorizad to 1ake
all necessary actions to raise M1 billion in equity far
biksimess expangion asd debt refimancing,

FOR THE COMPANY LUSE ONLY

Full Mame and Address of Sharehalder:

Number af Shares held:

J il @'ﬁ o L)" fﬁ-@ 7 J':

G. MBANUGO UDENZE
FRO/Z0T4NBAMG0M0E] 24

For: MBANUGO UDENZE & C0O.
COMPANY SECHRETARY



E-Dividend Mandate Activation Form.

Please complete all section of this form to make it aligible for processing and re-
turn to the address below.

The Registrar,

Cordros Registrars Limited
131, lkoradu Read, Onipanu,
Lagos State

I/We hereby request that hencefarth, all myfour Dividend Payment{s)
due to me\us from my/our holdings in all the companies ticked at the
right hand column be credited directly to my four bank detailed below:

Bank verification Mumber (BN} Actount Number

JNEEEENENENGENENEEEEEED

Bank Name

Arcount
Qpening Date’ / /

SHAREHOLDER ACCOUNT INFORMATION

Cats

Gendar: Male Farnale o Birth ! i

# surname/Company's Mame

¥ Othar Names

| |

Phane Mumber 1 Phione Number 2

Ematl Address

Address

CSCE Clegring Howse Number (CHN) Mame of Stockbroking Fiom
] I 1 |

DECLARATION

If'We heraby declare that the infermation [ have provided Is true and corract and
that I shall be hald personally lHable for any of my personal details.

I'we also agree and consent that Cordros Registrars Limited may collect, use,
disclose, process and deal in any manner whatsgever with my/four personal,
biomatric and shareholding infarmations out in this farm and/or otherwiss
provided by mefus or possessed by Cordros Registrars for administration
of myfour sharehelding and matters ralated thersto,

Mante Mamme [Jaing' Company Sqnatorics]

Signatupe Date Sigratupe Dt

(€ corpROS

Affin Recent
Pﬁass ort
otoaraph
USE GUM ONLY
PINS

NO STAPLE
(to be sta by
your ban

ORLY CLEARING BANKS

ARE ACCEPTABLE

REGISTRARS

Please list the company(ies) where

you have shareholdings
=N Company Mane Share
Holdear
1 Mumbar
AIICO EURCBOND
1. FUND
| AviA INFRASTRUCTURE
i FUND
5 AVA GAM MONEY MARKET
i3 FUND
|
ki CAPITAL HOTELS PLC
I CWE PLE
17
{e CAI LEASING PLC
I
CAPTTAL TRUST HALAL
| FIXED INCOME FUND
i CORDROS HALAL FIXED
THCGME FLMND

e CORDROS FINED
_ [NCOME FUND
L

10, | CORDROS MILESTONE

UMD
| i1. CORDADS DOLLAR
LMD

- .
. CONSTRUCTION LTD
||

13 ELLAH LAKES PLC
' L e R e s e L AR s
- MECURE INDUSTRIES PLC
"5, |UTICA CUSTODIAN ASSURED

FIXED INCOME FUND

Cormpary Soql (F applicabiog

CORDROS REGISTRARS LIMITED
131, Ikirodu Boad, Onipdna, Liged State, Ngeds
E: contactcentre@cordros.com M: 07002673767 W wenw cordros. com




E-Data Update Form. ( CORDROS

Please complete all section of this form to make it eligible for processing and re - REGISTRARS
turn to the address below. * = Compulsory fields

PERSOMNAL INFORMATION

Please list the company(ies) where

' Sumarne/Company’s Name you have shareheoldings
* Other Names SN ﬁ:l:"lum a.urrh:nldur

1 ACO ELROBOND
FUND

—

Gender: Mals

Female ot / / 2. | AVAINFRASTRUCTURE
of Birth | f
FUND

Phene Number 1 Phone Number 2 3 ANA GAM MOMEY
MARKET FUND

AL TR EE TP TP LT ™ [oomnerasss

Email Address 5, CWG PLC

s Ci&I LEASING PLC

Aiternate Email Address
T

ra CAPITAL TRUST
HALAL FIXED
Addrass INCOME FUND

a CORCROS HALAL
FIXED INCOME FUND

CORDROS FIXED
INCOME FUND

OldAddress (IfAny) T T,

CORDROS MILESTONE
FUMD

CORDROS DOLLAR
FLIMND

Nationality Qccupation

] B

Nen;t of Kin Ngmﬁ

EFFICACY
CONSTRUCTION LTD

ELLAH LAKES PLC

MECURE INDUSTRIES
PLC

© UTICACUSTODIAN |

Bank Verification Number (BWN) Bank Account Number ASSURED FIXED
IMCOME FUND

Next of Kin Phone Number

!313363-[-!35:559

Bank Marme

€SC5 Clearing House Number [CHN) Name of Stockbroking Firm

DECLARATION

I/We heraby deciare that the information I have provided is true and corfect and that 1 shall be held personally liable far any of my
personal details.

IfWe alzo dgree and conzent that Cordres Registrars Limited may collect, use, disciose, process and deal in any manner whatsoovar
with my/our persanal, biometric and sharsholding informations out in this form and/or otherwize provided by mefus or possessed by
Afriprud for administration of my/our sharehaolding and matters related thersto.

Mame M { 3oty Company Signataries) Caompary S=al (if spplicable}

Signature Drate Signature Crate

CORDROS REGISTRARS LIMITED
131, ikorodu Road, Onipany, Lagos, Nigerna.
E: contactcentre@cordros.com M: 07002673767 Wi www cordros. com



Her tz. 8 We're here to get you there.

EXCLUSIVE
CARRENTAL

Rated . 5. Y. Yo e

Get amazing offers and value for your pick up/drop off, staff bus/school bus, airport
transfers, travels and tours plus escort and protocol services. Your comfort, discretion
and safety are guaranteed.

Hertz Franchise is owned and managed by C & | Leasing PLC in Nigeria.

¢, 09060004026; 09060004025; 09060004024

B8 E herzrentocarng WYWW . rentocar.ng



Head Office:

Leasing House, 2 C&| Leasing Drive,
Off Bisola Durosimi Etti Drive,

Off Admiralty Way, Lekki Phase 1,
Lagos,

Tel: +234-817-200-7144

PortHarcourt:

Leasing House, 2 C&| Leasing Drive,

Off Redemption Way/Off Qainiba

Way, Elekahia Link Road,

Trans Amadi Road.

Tel: +234-906-266-0985
+234-906-000-4026

Abuja:

C&| Leasing, 2nd Floor Nigeria
Reinsurance Building, Plot 7844,
Beside Unity Bank, Herbert
Macauley Way, CBD Abuja

Tel +234-817-200Q-7247

Ghana:

Leaseafric Ghana

Mo, 5 East Legon Tetteh Guarshie
Interchange-Legon Road,

Accra Ghana

Tel +233-302-78901-3

wwnwl C-lleasing.com





