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AVA Capital Plc

AVA Capital Plc was founded with a commitment
to help investors achieve and maintain long-term
financial success by connecting and guiding our
clients through the ever-changing and dynamic
financial markets.

At AVA Capital Plc, we offer a wide range of

innovative and quality financial products that help
our clients establish a solid foundation for today
and a clear vision for tomorrow.
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Notice of Annual General Meeting ® ®

NOTICE IS HEREBY GIVEN that the 1st Annual General Meeting (“AGM”) of AVA Capital Plc (the
“Company”) will be held at AVA Capital Plc House, 1, Professor Olagoke Olabisi Street, Lekki Phase
1, Lagos, on Wednesday, 22 April 2026 at 10:00 a.m. to transact the following business:

ORDINARY BUSINESS

1.

To lay the Audited Financial Statements of the Company for the financial year ended 31 December
2025, together with the Reports of the Directors and Auditors thereon.

To declare a dividend for the financial year ended 31 December 2025.

To re-elect the following Directors who retire by rotation in accordance with the provisions of the
Company’s Articles of Association and the Companies and Allied Matters Act, and being eligible,
offer themselves for re-election:

a. Mr. Kayode Fadahunsi
b. Mr. Samson Adekunle

To approve the appointments of the following Directors of the Company, who were appointed by
the Board and now retire in accordance with the Companies and Allied Matters Act, 2020, and
being eligible, offer themselves for election:

a.Dr. Adeyinka Adedeji
b.Mrs. Lotanna Uzoka
c.Dr. Hauwa Babakobi
d.Mr. Adebayo Odeyale
e.Mrs. Bolanle Ekanim

To elect the Shareholder representatives of the Statutory Audit Committee in accordance with the
provisions of the Companies and Allied Matters Act, 2020.

To re-appoint the Auditors and authorise the Directors to fix their remuneration.

To disclose the remuneration of Managers in compliance with the Companies and Allied Matters
Act 2020.

SPECIAL BUSINESS

To consider and, if thought fit, pass the following resolutions as ordinary resolutions:

8.

10.

“That the Director’s fees payable to the Chairman, until further notice, be and are hereby fixed at
the sum of &6,000,000.00 (Six Million Naira) for the year ending December 31, 2026, and to the
Non-Executive Directors, until further notice, be and are hereby fixed at the sum of #&5,000,000.00
(Five Million Naira) for the year ending December 31, 2026. Such payments are to be effective
from January 1, 2026.”

“That the shares of the Company be and are hereby approved for listing on the Main Board of
the Nigerian Stock Exchange Limited, and that the Directors be and are hereby authorised to
take all necessary steps and do all such acts and things as may be required to give effect to this
resolution.”

That, subject to the approval of the relevant regulatory authorities, the Memorandum and Articles
of Association of the Company be and are hereby altered to incorporate such provisions as may
be required by the Nigerian Exchange Limited for the purpose of listing the Company’s shares on
the Main Board of the Exchange; and that the Directors be and are hereby authorised to

ANNUAL REPORT 2025 ——————— oo



approve, make, and implement such amendments, additions, deletions, and modifications to the
Memorandum and Articles of Association as may be necessary or expedient to give effect to this
resolution, including complying with any directives or conditions imposed by the Nigerian Exchange
Limited or any other regulatory authority.”

11. “To authorise the renewal of recurrent transactions that are of a trading nature or those necessary

for its day-to-day operations from related companies in accordance with the Rules of the Nigerian
Exchange Limited governing transactions with related parties or interested persons. This mandate
shall commence on the date on which this resolution is passed and shall continue to operate until
the date on which the next Annual General Meeting of the Company is held.”

Dated this 24th day of March 2026
By Order of the Board

i

Ishmael Ebhodaghe

For Bernateva Partners
Company Secretary
FRC/2013/NBA/00000002870

NOTES

1.

Voting and Proxy

On a show of hands, every member present in person or by proxy shall have one vote, and on a
poll, every member shall have one vote for each share of which he is the holder.

A member of the Company entitled to attend and vote at the Meeting is entitled to appoint a proxy
to attend, speak, and vote instead of that member. A proxy need not be a member of the Company,
and all instruments of proxy shall be at the Company’s Instance. Additionally, Shareholders may
nominate any of the Directors as a proxy.

Registered Shareholders who are unable to attend the Meeting and who wish to be represented at
the Meeting must complete and return the attached proxy form in accordance with the instructions
contained in the form, to the Registrars, Cordros Registrars Limited, 131, Ikorodu Road, Lagos,
not less than forty-eight (48) hours before the time fixed for the Meeting.

The Company has made arrangements, at its cost, for stamping of the duly completed and signed
proxy forms submitted to the Registrars within the stipulated time.

Statutory Audit Committee

In accordance with Section 404 of the Companies and Allied Matters Act, 2020, the Statutory Audit
Committee shall consist of five (5) members, comprising three (3) shareholders and two (2) non-
executive directors.

In accordance with Section 404(6) CAMA, any Shareholder may nominate another Shareholder
for appointment to the Statutory Audit Committee. Such nomination should be in writing and should
reach the Company Secretary at least twenty-one (21) days before the Annual General Meeting.
Kindly note that Section 404(5) of CAMA requires all members of the Statutory Audit Committee
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to be financially literate and knowledgeable in internal control processes. In view of the foregoing,
nomination to the Statutory Audit Committee should be supported by a detailed curriculum vitae of the
nominees, confirming their qualifications.

3. Dividend

If the Dividend recommended by the Directors is approved by the members at the Annual General
Meeting, the Dividend will be paid by 24 April 2026 to the Shareholders whose names appear in the
Company’s Register of Members at the close of business on 20 April 2026.

4. Right to Ask Questions
Shareholders have the right to ask questions not only at the meeting but also in writing before the

meeting, and such questions should be sent to the Company Secretary via companysecretariat@
avacapitalgroup.com or the Registrars via contactcentre @cordros.com.

5. E-Dividend

Shareholders are encouraged to complete the e-Dividend Mandate Form available from Cordros
Registrars Limited for prompt payment of dividends directly into their bank accounts.

6. E-Annual Report Published on the Website

To improve the delivery of our Annual Report, we have inserted a detachable form in the Annual Report
and hereby request shareholders to complete the form by providing their contact information and any
other requested details, and thereafter return the same to the Registrars for further processing. An
electronic version of the Annual Report is available on the Company’s website at www.avacapitalgroup.
com
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Corporate Information @ @

Registration Number

RC 1167339

Board of Directors

Adedeji Adeyinka (Appointed 1 December 2025)
Kayode Fadahunsi

Bolanle Ekanim (Appointed 1 December 2025)
Samson Adekunle

Lotanna Uzoka (Appointed 1 December 2025)
Odeyale Adebayo (Appointed 1 December 2025)
Hauwa Babakobi (Appointed 1 December 2025)
Adegbite Adedotun (Retired 1 December 2025)
Taiwo Okurounmu (Retired 1 December 2025)

Company Secretary

Bernateva Partners
Ishmael Ebhodaghe
FRC/2013/NBA/00000002870

Independent Auditor

KPMG Professional Services
KPMG Tower

Bishop Aboyade Cole Street
Victoria Island, Lagos
Nigeria

Bankers

Globus Bank Limited Providus Bank Limited
Access Bank Nigeria Plc

Lotus Bank Limited

Taj Bank Limited

Wema Bank Plc

Union Bank Plc

Nova Bank Limited

Keystone Bank PLc

TIN
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Chairman

Managing Director
Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
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Vision, Mission, and Core Values ©® @

AVA Capital Plc (‘the group’) offers a boutique of Financial services to its clients which includes
investment banking, asset management, securities trading and trusteeship. The Group focuses on
delivering cutting edge financial solutions to clients which includes Small, Medium & Large- sized
Corporates, Governments (Federal, State & Local) and individuals (HNIs and Retail Clients).

The Group was founded by a team of highly skilled and exceptional professionals with extensive
experience in financial services.

Birthed from the identification of a significant gap in the industry, the Group has been able to deepen
its offering to its clientele and industry participation in both the debt and equity capital markets.

The Group started with two companies - ‘AVA Capital Partners Limited’ in 2018 and ‘AVA Securities
Limited’, in the same year. At this stage, the Group commenced implementation of the intelligent
roadmap and business model set up at the start of operations.

During this same phase, specifically in 2019, the Group added another company to its portfolio
called ‘AVA Global Asset Managers Limited’. AVA GAM was created to provide customized asset
management solutions to our clients based on our understanding of their needs and objectives. The
business through innovative and disruptive product and services currently has an AUM in excess of
N78 billion.

In 2020, the Group began another phase of evolution, adding ‘AVA Trustees Limited’ to its bouquet of
financial services. AVA Trustees is positioned to provide comprehensive structuring and administrative
services on a varlety of trust arrangements, acting In a number of trustee roles from small portfolios
trusts to more complex arrangements.
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Our Mission

To deliver sustainable long-term wealth
creation to our clients, communities, and
the broader economy through innovative
financial solutions, expert advisory and
financial literacy.

Our Vision

To be Africa’s leading integrated financial
services firm, trusted to build and preserve
generational wealth for individuals, families,
and institutions.

Our Slogan

Your gateway to financial freedom
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“Coming together is a beginning.

Keeping together is progress.
Working together is success.”

- Henry Ford

Core Value

Performance

We focus on the details. With innovation and creativity, every step we take is intentional. We strive to
outperform our competition fairly and deliver the best returns to our clients.

Execution

We believe in the relentless pursuit of excellence in execution-we work with passion, utilizing
innovation, moving with speed and dexterity because time is our most valuable resource.

Adaptability
We are forward-thinking. We proactively seek out ways to do things more efficiently and focus on

maintaining our effectiveness in these rapidly evolving times.

Character

We hold ourselves to the highest ethical standards. Our overarching philosophy is built around the 6
pillars of character: Trustworthiness, Respect Responsibility, Fairness, Caring and Citizenship.

Enterprise

We are initiators. We are in constant pursuit of solutions to stakeholder’s needs and challenges. Our
collective focus is on providing sustainable value to our clients and the communities we serve.
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Board of Directors ®© @

ADEYINKA ADEDEJI, PhD
Chairman, AVA Capital Plc

KAYODE FADAHUNSI
Managing Director, AVA Capital Plc

Dr. Adedeji is the Chairman of the Board of AVA Capital Plc
(AVA Global Asset Managers Ltd, AVA Securities Ltd, and AVA
Trustees Ltd). He is a fervent finance professional who previously
served as Group Divisional Head of Digital Banking for the UBA
Group, overseeing retail and corporate digital banking strategy
and product rollout across 20 African countries. He holds a BSc
(First Class) in Chemical Engineering from the University of
Lagos, an MSc and PhD in Polymer Physics from Case Western
Reserve University, USA, an MBA and Master’s in Finance
from the State University of New York, Albany, and completed
a certificate in Disruptive Strategy with Clayton Christensen at
Harvard Business School. He was also a Post-Doctorate Fellow
at the University of Minnesota, USA. Dr. Adedeji has extensive
experience in strategy, product innovation, technology, and
operational transformation, with a proven record in multi-country
digital banking rollout, mobile money licensing, and business
growth. He holds 50 patents globally (75 applications) and has 20
publications in polymer technology. He also serves as Advisory
Board Member of Verve International, Chairman and Board
Member of Maximus Academy, and Non-Executive Director of
Virtual Nigeria.

Mr. Fadahunsi is the Managing Director of AVA Capital Plc
and a Non-Executive Director on the Boards of AVA Securities
Ltd, AVA Global Asset Managers Ltd, and AVA Trustees Ltd.
He is a seasoned investment banking and corporate finance
professional. He has over 26 years of experience spanning
corporate finance and banking, investor relations, and securities
trading. He is a seasoned expert in investor relations strategy
with a strong track record across capital markets and financial
services. Prior to founding the Prosperis Group, he held senior
leadership roles including Director of Investor Relations at
UBA Plc, Managing Director, Capital Markets at United Capital
Plc, and Managing Director at United Capital Securities
Ltd. Mr. Fadahunsi is an alumnus of the Owners/Presidents
Management Programme (OPM) at Harvard Business School,
Boston, and the Oxford Advanced Management and Leadership
Programme (OAMLP) at Said Business School, University of
Oxford. He is an Associate Member of the Institute of Directors
(loD), an Honorary Senior Member of the Chartered Institute of
Bankers of Nigeria (HCIB), a Fellow of the Chartered Institute of
Stockbrokers (FCS), and an Associate Member of the Chartered
Institute of Securities and Investment (ACISI).
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Board of Directors © @

SAMSON ADEKUNLE
Non-Executive Director,
AVA Capital Plc

BOLANLE EKANIM
Executive Director,
AVA Capital Plc
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Mr. Adekunle is a Non-Executive Director on the Board of AVA
Capital Plc with over a decade of experience in financial services,
risk management, internal control, and governance. He brings
strong expertise in enterprise-wide risk oversight, operational
efficiency, and regulatory compliance. He holds a B.Sc. and an
MBA from Obafemi Awolowo University, an Executive Certificate
in Innovation and Commercialization from MIT, and has
completed the Advanced Management Programme (AMP) at
IESE Business School and Lagos Business School. Mr. Adekunle
is a Certified Risk Analyst (CRA®), SEC Sponsored Compliance
Officer, Associate Chartered Stockbroker, and an Authorized
Dealing Clerk of the Nigerian Stock Exchange. He is a member
of Professional Risk Managers’ International Association, the
Chartered Institute of Bankers of Nigeria, and the Chartered
Institute of Loan & Risk Management of Nigeria. He is also a
Fellow of the National Institute of Credit Administration (FICA).

Mrs. Ekanim is the Acting Managing Director of AVA Trustees
Ltd, and an Executive Director on the Boards of AVA Capital Plc,
AVA Securities Ltd, and AVA Global Asset Managers Ltd. Her
leadership is characterised by a relentless focus on institutional
sustainability and the pursuit of operational excellence. With
over 20 years’ experience across diverse industry sectors, both
domestically and internationally, she has a proven track record of
aligning organizational culture with strategic business objectives.
She holds a BSc (Hons) in Finance from the University of Lagos,
and an MSc in Computing and Information Technology from the
University of Bedfordshire, UK, where she majored in Business
Information Systems. An alumna of the Lagos Business School’s
Senior Management Program (SMP-84), Mrs. Ekanim is a
Member of the Chartered Institute of Personnel Management of
Nigeria (MCIPM), and a Chartered Member, Chartered Institute
of Personnel and Development, UK (Chartered MCIPD). As an
Associate Member of the Chartered Institute of Directors (AM.
CloD) and a SEC Sponsored Individual, she is committed to
safeguarding the Group’s governance framework and fostering
a high-performance, compliant, and resilient workforce.



Board of Directors @ @

HAUWA BABAKOBI, PhD
Non-Executive Director,
AVA Capital Plc

LOTANNA UZOKA
Non-Executive Director,
AVA Capital Plc

Dr. Babakobi is a Non-Executive Director on the Board of AVA
Capital Plc. She is a distinguished public sector and corporate
executive with a strong academic foundation in law, business, and
public administration. She obtained her LL. B from the University
of Maiduguri and was called to the Nigerian Bar after completing
her BL at the Nigerian Law School. She later earned an MBA
from a business school in the Netherlands, further strengthening
her expertise in corporate and financial management. In 2022,
she completed a Doctorate in Public Administration at the Africa
Institute of Public Administration, Ghana, and was admitted as
a Fellow of both the Institute of Corporate Administration and
the Africa Institute of Public Administration. Her academic and
professional trajectory reflects deep competence in governance,
leadership, and institutional management.

Mrs. Uzoka is a Non-Executive Director on the Board of AVA
Capital Plc. She is an accomplished business and human
resource consultant and the Managing Director of Kennedia
Consulting Limited, as well as the Group Managing Director of
Kennedia HMO. She holds a degree in Political Science from
the University of Jos and began her career in banking with
Standard Trust Bank (now UBA). Her professional journey
spans aviation, consulting, and outsourcing, with notable roles at
Iberia Airlines and Phillips Consulting, and Phillips Outsourcing
Services Nigeria Limited. With over 20 years of experience, she
possesses strong expertise in people management, process
optimization, and business development. She is a full member of
CIPM and AOPN and a seasoned facilitator who has developed
and delivered several HR and leadership training programmes.
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Board of Directors © @

ADEBAYO ODEYALE
Non-Executive Director,
AVA Capital Plc

ADEKUNLE ODEBIYI

Executive Director,
AVA Global Asset Managers Ltd

ADEJOKE GANIYU

Executive Director,
AVA Securities Ltd.
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Mr. Odeyale is a Non-Executive Director of the Board of AVA
Capital Plc. He is a Senior HR Professional and Fellow of CIPM
and the Nigerian Institute of Management, with cross-sector
experience spanning banking, healthcare, public sector, and
oil & gas. He has worked with leading organizations, including
Accenture, UBA, UBA Capital Europe, and NHS Trust UK. He
previously served as Deputy Head of HR at UBA Group and
acted severally as Group HR Director. His expertise is supported
by international training at Euromoney, Pan African University,
and Oxford University, and hands-on experience in major HR
transformation projects. He is currently the Managing Partner
of SPremier HR Ltd, providing onsite and offsite HR consulting
services.

Mr. Odebiyi is the Acting Managing Director of AVA Gilobal
Asset Managers Ltd, where he provides overall strategic
leadership, oversees investment and operational activities,
and drives growth, governance, and regulatory compliance.
He is a senior financial services executive with over 14 years
of experience across commercial banking, asset management,
and finance companies. Previously, he was General Manager
at Trives Finance Company Ltd, leading business expansion,
product development, and revenue growth, and earlier served
as Managing Director of Devonsley Ltd. His career foundation
was built at Guaranty Trust Bank in progressive relationship
management roles, where he originated and managed corporate
credit portfolios and structured lending solutions. He combines
deep expertise in debt structuring, credit risk, corporate and
structured finance, and capital markets with a disciplined,
results-driven approach to execution, stakeholder engagement,
and sustainable profitability

Ms. Ganiyu is the Acting Managing Director of AVA Securities Ltd.
She is a SEC Sponsored Individual and a Chartered Stockbroker
with over 13 years of progressive experience in Nigeria’s
capital markets, spanning stockbroking, asset management,
fund management, securities operations, financial technology
systems, project delivery, and regulatory compliance. Her
background combines strong regulatory expertise with a deep
operational and analytical focus. With a background in sciences
and an MBA in Finance, she has a proven track record in driving
operational efficiency, optimizing fund administration processes,
strengthening internal controls, enforcing SEC and NGX
regulatory frameworks and implementing digital transformation
and automation initiatives.



Business Heads © @

ABIOLA HAMMED, CFA
Head, Investment Banking

MOYOSORE DUROJAYE
Head, Trusteeship

Mr. Hammed, CFAis a seasoned investment banking professional
with deep expertise in capital raising, structured finance, and
financial advisory across public and private sector clients. He
currently leads the investment banking team, where he plays a
central role in originating, structuring, and executing transactions
across debt and equity issuances. His work is distinguished by
strong analytical rigor, advanced financial modelling capabilities,
and a consistent focus on value creation, evidenced by successful
oversubscriptions and efficient offer pricing delivered to clients.
Prior to AVA Capital Partners, Abiola built a strong foundation in
treasury and corporate finance through roles at GZ Industries
Limited and Ecobank Nigeria, where he was involved in capital
raises, liquidity management, foreign exchange risk analysis,
and structured finance execution. He is a CFA Charterholder,
holds a master’s degree in Energy Economics, and is a SEC
Sponsored individual, bringing a well-rounded blend of technical
competence, regulatory insight, and leadership experience.
Abiola is widely regarded for his ability to translate complex
financial structures into clear, actionable outcomes for boards,
investors, and regulators.

Mrs. Durojaye is the Head of Trustees at AVA Trustees Ltd, with
over 9 years of experience in drafting and reviewing commercial
agreements, legal advisory, and advocacy. She brings more
than 5 years of hands-on experience supporting the execution
of complex commercial transactions, including trust services,
mergers and acquisitions, and capital raising initiatives. She
has deep expertise across public trust, corporate trust, and
private trust services, with a strong focus on governance, risk
management, and regulatory compliance. Moyo is a key member
of the leadership team that drove the growth of AVA Trustees’
Funds Under Management (FUM) by over 300%, contributing
significantly to the firm’s expansion, operational strength, and
client confidence.
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Chairman’s Statement ® @

ADEYINKA ADEDEJI, PhD
Chairman, AVA Capital Plc

Dear Esteemed Shareholders, Board of Directors, Ladies and Gentlemen,

Itis with immense pleasure | welcome you all to the 2026 Annual General Meeting of our dear company,
AVA Capital Plc. | shall open this meeting by presenting a broad economic overview of factors and
events that significantly affected our businesses in the year under review and then proceed to other
items on the agenda.

Macroeconomic Environment

We started 2026 on a foundation built during one of the most transformative periods in Nigeria’s
modern economic history. If 2024 was the year of “Reform Initiation,” then 2025 was underscored as
the year of “Stabilization and Structural Realignment.” We witnessed a nation navigating the difficult
but necessary path of policy tightening to curb the inflationary pressures that once threatened our
collective prosperity. Today, as we look at the 2026 horizon, the data suggests that the “break-out
year” we anticipated is finally within our grasp.

The 2025 fiscal year was marked by several critical milestones that have redefined our investment
landscape. We began the past year with headline inflation exceeding 34%, but through the Central
Bank’s unwavering commitment to a restrictive monetary stance, we closed the year with inflation
easing toward the 15% target. This significant moderation has restored a degree of predictability to our
purchasing power and cost of operations. Despite this high-interest-rate environment, the economy
showed remarkable grit as real GDP growth accelerated from 3.13% in the first quarter to nearly 4%
by year-end. Crucially, the non-oil sector, led by services and construction, continues to contribute
over 97% to our GDP, signaling a diversifying and more robust economy.

The legislative and regulatory environment also underwent a massive shift with the full implementation
of the Tax Reform Act and the Investment and Securities Act (ISA). As these laws take full effect
this year, we anticipate a more streamlined tax administration and a capital market that is more
streamlined tax administration and a capital market that is more transparent and globally competitive.
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Chairman’s Statement ® @

Furthermore, the transition to the Electronic Foreign Exchange Matching System (EFEMS) has
brought much-needed transparency to the NGN/USD trade. We entered 2026 with a more reflective
and stable exchange rate, supported by improved portfolio inflows and a strengthened external buffer
that protects us against global volatility.

With the International Monetary Fund and World Bank projecting a 4.4% GDP expansion for the
coming year, we must align our subsidiaries to capitalize on this momentum. In the banking sector,
the recapitalization process is creating a more resilient financial landscape, and we must position
ourselves to leverage the increased lending capacity of these strengthened institutions. Likewise,
the energy sector has been redefined by the full integration of domestic refining capacity, particularly
following the shifts seen in 2025. We will continue to monitor the interplay between domestic production
and import dynamics to identify new infrastructure and arbitrage opportunities.

Our focus on the capital markets will be equally aggressive. The shift to a T+2 settlement cycle and
Nigeria’s successful exit from the FATF Grey List have significantly boosted international investor
confidence. We expect a surge in foreign direct investment (FDI) and will be proactive in our proprietary
trading and structured finance mandates to capture this influx of capital. We are no longer just reacting
to macroeconomic shocks; we are now strategizing within a framework of stability.

Financial Performance

Following this period of stabilization and structural realignment within the broader economy, AVA
Capital Plc delivered a significantly improved financial performance, reflecting our ability to execute
effectively within a more disciplined and evolving market environment. Revenue growth was strong,
driven largely by increased fees and commission income, underscoring growing client confidence in
our advisory capabilities and our expanding participation across capital market activities.

Profitability improved markedly, with the Group returning to strong earnings and achieving a clear
turnaround from the prior year. This performance reflects stronger revenue conversion, improved
earnings quality, and the benefits of actions taken to reposition the business for scale and resilience.
While operating expenses increased in line with business expansion and prevailing cost conditions,
this was effectively managed, with operating leverage supporting improved efficiency.

The Group also maintained a strong capital position, providing the flexibility to support growth, absorb
potential volatility, and strategically deploy resources as opportunities emerge. Returns to shareholders
strengthened accordingly, reflecting more efficient capital utilization. As the operating environment
continues to evolve toward greater stability, we are well-positioned to sustain this momentum and
deliver consistent long-term value.

Looking Ahead In 2026

Nigeria’s “Budget of Restoration” was not just a government document; it was a signal to the private
sector that the era of extreme volatility is giving way to an era of value. Our task in 2026 is to move
from defensive positioning to offensive growth. Let us leverage our deep understanding of the Nigerian
landscape to deliver exceptional value to our stakeholders. The path is clear, the reforms are taking
hold, and the opportunity is ours to seize.

Thank you, and here is to a prosperous 2026.

Adeyinka Adedeji, PhD,
Chairman, AVA Capital Plc
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Group Chief Executive Officer’s Statement @ @

KAYODE FADAHUNSI
Group CEO/Managing Director,
AVA Capital Plc

The 2025 financial year marked a period of strategic progress and strengthened execution for AVA
Capital Plc, delivered within a macroeconomic environment that was both challenging and opportunity-
rich. Nigeria’s operating landscape continued to reflect the impact of ongoing reforms, tight monetary
conditions, elevated inflation and foreign exchange adjustments. While these factors introduced
complexity, they also contributed to a more disciplined and increasingly efficient market environment.

Encouragingly, the economy maintained positive momentum, supported by resilient services activity
and the early gains from policy measures aimed at restoring macroeconomic stability. For the financial
services and capital markets industry, this translated into a more active operating environment.
Elevated yields, increased financing requirements, and a heightened investor focus on liquidity, risk
management and value preservation drove stronger participation across both primary and secondary
markets.

Within this context, the Nigerian capital market experienced notable expansion, supported by improved
investor sentiment and deeper market activity. These developments created opportunities for well-
positioned institutions with the capability to respond with agility, discipline and client-centric solutions.

Against this backdrop, AVA Capital Plc remained firmly focused on execution, strengthening our
balance sheet, and delivering value to clients. | am pleased to report that the Company recorded a
strong turnaround in performance, underpinned by significant growth in core operating income and
supported by improved asset quality. This reflects the tangible outcomes of deliberate steps taken in
prior periods to reposition the business, strengthen our capital base, refine our operating model, and
enhance our revenue mix.
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Our performance underscores three key themes. First, the increasing contribution of high-quality,
recurring revenue streams, which enhances earnings visibility and stability. Second, thebenefits of
operating discipline and efficiency, which have supported improved profitability even within a cost-
sensitive environment. Third, the impact of disciplined risk management, reflected in a healthier asset
quality profile and stronger overall financial position.

At a broader level, our progress reflects the value of operating within a diversified and integrated
financial services platform. While each business within the Group plays a distinct role, our collective
strength and competitive advantage lies in our ability to deliver complementary financial solutions
across asset management, securities, trusteeship, and advisory—creating a more resilient and
scalable institution. Over the past year, we have continued to strengthen this platform, deepen
collaboration across businesses, and enhance our ability to serve clients holistically.

Looking ahead, our strategic direction is clear and consistent across the Group.

We will continue to deepen our client relationships, expand our presence across key segments, and
position ourselves as a trusted integrated financial services firm for individuals, families and institutions
seeking long-term value. Across our businesses, there is a deliberate focus on growing recurring and
high-quality income streams, while maintaining the flexibility to capture timed opportunities within the
capital markets.

At the same time, we are committed to preserving balance sheet strength and maintaining disciplined
risk management, ensuring that growth is achieved sustainably and without compromising financial
resilience. Operational efficiency also remains a priority, supported by ongoing investments in
technology, talent, and process optimization to enhance execution and scalability.

As a Group, we are focused on building depth and strengthening our capabilities within each business
line while leveraging the synergies of an integrated platform. This includes enhancing our advisory
capabilities, broadening our investment offerings, expanding our trusteeship and fiduciary services,
and reinforcing our execution capacity within the securities business. Collectively, these efforts are
aimed at positioning the Group for greater relevance, improved scale, and more consistent earnings
over time.

While the near-term outlook may continue to reflect macroeconomic uncertainty, we remain optimistic
about the medium- to long-term trajectory of Nigeria’s financial markets. Structural reforms, increasing
market sophistication, and a growing demand for professional financial services continue to present
meaningful opportunities for institutions with the right strategy and discipline.

In this regard, AVA Capital Plc is well-positioned to build on its current momentum. We will remain

focused on consistent execution, prudent growth, and long-term value creation, guided by a clear
strategic vision and a commitment to excellence.

Thank you.
Kayode Fadahunsi,

Group CEO/Managing Director
AVA Capital Plc
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1.

Corporate Governance Structure

AVA Capital Plc maintains a robust corporate governance framework designed to ensure
accountability, transparency, and compliance with applicable laws and regulatory requirements. The
framework is established to protect stakeholder interests and support the long-term sustainability of
the Group. The Group recognizes corporate governance as a critical enabler of effective oversight
and risk management and is committed to continuous enhancement of its governance structures
in line with evolving regulatory expectations and international best practices. Accordingly, the
Group ensures full compliance with all applicable legislation, regulations, and guidelines.

In alignment with the Nigerian Code of Corporate Governance 2018 (NCCG 2018), the Group has
implemented governance structures and processes aimed at safeguarding shareholder rights,
ensuring equitable treatment of all shareholders, and strengthening the effectiveness of the Board
of Directors and oversight functions.

The Group maintains an effective system of internal controls and risk management, which is
periodically reviewed and enhanced to address emerging risks and changes in the operating
environment. The Group is also committed to high standards of disclosure and transparency,
ensuring that information is disclosed in a timely, accurate, and comprehensive manner in
accordance with applicable regulatory requirements. Where appropriate, additional voluntary
disclosures are made to facilitate informed stakeholder engagement and decision-making.

The Board of Directors

The Board of Directors is responsible for the overall governance of the Group and is accountable
for ensuring compliance with applicable laws, regulations, and corporate governance standards.
The Board provides strategic direction and oversight, while ensuring that Management acts in
accordance with approved policies and within established risk parameters.

In the discharge of its statutory and fiduciary duties, the Board ensures that the Group’s resources
are prudently managed and applied towards the achievement of its strategic objectives. The Board
also exercises oversight of Management to ensure that the Group’s operations are conducted in
a manner that promotes the interests of shareholders and other stakeholders.

Board appointments are made through a structured process, taking into account relevant regulatory
requirements and the need for an appropriate balance of skills, experience, independence, and
diversity. Members are selected based on competencies including financial literacy, professional
expertise, industry knowledge, integrity, and sound judgment.

The Board comprises individuals with diverse experience across key areas, including law, finance,
human resources, general management, and information and communication technology, thereby
ensuring effective deliberation and decision-making.

As at the end of the reporting period, the Board comprised the following members:

Adeyinka Adedeji
Kayode Fadahunsi
Samson Adekunle
Bolanle Ekanim
Lotanna Uzoka
Hauwa Babakobi
Adebayo Odeyale

@000 oTp

The Company Secretary supports the Board in ensuring compliance with corporate governance
requirements and guides on regulatory obligations, Board processes, and applicable best practices.
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2.1 Attendance at Board Meetings

During the reporting period, the Board recorded an average attendance rate of 98%, demonstrating
a high level of commitment by Directors to the discharge of their duties.

The Board met three times in 2025. Please find the record of attendance below:

S/N  Directors 15th Apr 2025 22nd Jul 2025 21stOct 2025 Total
1 Mr. Kayode Fadahunsi* v v 3
2 Mr. Samson Adekunle* v Vv 3
3 Mr. Adedotun Adegbite** o v 4 2
4 Mr. Taiwo Okurounmu** v v o 3
5 Dr. Adeyinka Adedeji*** - - - N/A
6 Mrs. Bolanle Ekanim*** - - 4 N/A
7 Mrs. Lotanna Uzoka*** - - - N/A
8 Dr. Hauwa Babakobi*** - - - N/A
9 Mr. Bayo Odeyale*** - - - N/A

* Current Board members — Appointed on 1st August, 2020.
** Resignhed Board members — Resigned on 1st December 2025.
*** New Board members — Appointed on 1st December, 2025.

3. Board Committees

The roles, responsibilities, and scope of authority of each Committee of the Board are clearly
defined in their respective Terms of Reference, which are approved by the Board of Directors. Each
Committee operates within the limits of authority delegated to it by the Board and is empowered
to perform its functions in accordance with applicable governance standards. In the discharge of
its duties, each Committee has the authority to engage independent external advisers, including
legal counsel, where necessary.

The Board of AVA Capital Plc has three (3) Committees, namely:

+ Audit Committee;
+ Finance, Investment and Risk Management Committee; and
+ Human Resources and General-Purpose Committee.

3.1 Statutory Audit Committee

The Statutory Audit Committee consists of 5 members, comprising 3 shareholders and 2 Non-
Executive Directors (NEDSs), in accordance with Section 404 of the Companies and Allied Matters
Act, 2020. At least one member of the Committee has recent and relevant financial expertise,
while others are familiar with accounting and audit issues and can demonstrate reasonable
financial judgment. In discharging its responsibilities, the Committee has unrestricted access to
the Group’s management, books, and records.
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The Company Secretary acts as the secretary of the Committee. The Audit Committee regularly
reports to the Board on its findings and proposes appropriate actions. The responsibility for
approving the annual Financial Statements remains with the Board of Directors.

The Committee has the following responsibilities:

a.

Ensure the establishment of, and exercise oversight on the internal audit function of the Group,
including its independence, which assures the effectiveness of the internal controls;

Ensure the development of a comprehensive internal control framework for the Group, obtain
appropriate (internal and/or external) assurance, and report annually in the Group’s audited
financial report, on the design and operating effectiveness of the Group’s internal controls over
the financial reporting systems;

Oversee the process for the identification of fraud risks across the Group and ensure that
adequate prevention, detection, and reporting mechanisms are in place;

Oversee the development of a procedure for the receipt, retention, and treatment of complaints
received by the Group, regarding risk management, accounting, internal accounting controls,
unethical activity/breach of the Code of Corporate Governance, or audit matters;

Review the proposed Audit Plan(s) and the results of Internal Audits completed since the
previous Committee meeting, as well as the focus of upcoming Internal Audit projects;

Reviewing the effectiveness of the external audit process, and management’s responsiveness
to the recommendations made in the Statutory Auditor’s management letter;

Review with the Chief Financial Officer annually the significant financial reporting issues
and practices of the Group, and ensure that appropriate accounting principles are applied,
including financial controls relating to the “closing of the books” process;

Annually review and ensure compliance with the list of non-audit services that may be provided
by the Statutory Auditors.

3.2 Finance, Investment, and Risk Management Committee

The Finance, Investment, and Risk Management Committee includes Executive Directors (EDs)
and NEDs, a majority of whom are NEDs, in accordance with Principle 11.5.2 of the NCCG 2018.
The Committee is composed of three members of the Board, who have the required competence
in accounting and auditing, and the Company Secretary acts as its secretary.

The Committee has the following responsibilities:

a.

Monitor the financial reporting process, including the review of the Group’s annual accounts
and report before submission to the Board;

Establish, review, and recommend for approval of the Board, the risk management policies
and framework, as well as assist the Board in its oversight of risk management strategy;

Exercise oversight over the process for the identification and assessment of risks across the
Group and the adequacy of prevention, detection, and reporting mechanisms;

Ensure that adequate policies are in place to manage and mitigate the adverse effects of both
business and control risks in its operations;
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e.

Ensure the appointment of qualified officers to manage the risk function and administer the
risk management policies;

Ensure compliance with established policy through periodic review of reports provided by
Management, Internal and External Auditors, and the applicable laws and regulatory/
supervisory authorities;

Oversee the adequacy and effectiveness of Risk Management functions, review existing risk
policies, and recommend amended or new risk policies to the Board for approval;

Re-evaluate the Risk Management Policy periodically to accommodate major changes in the
internal and external environment.

3.3 Human Resources and General-Purpose Committee

The Board nominates the members of the Human Resources and General-Purpose Committee,
which serves as the nomination and governance committee in accordance with Principle 11.2 of
the NCCG 2018. It consists of 3 members of the Board, and the Company Secretary acts as its
secretary. The Chairman of the Committee is a NED. The Committee reports to the full Board
of Directors, acting as a consultant body to the Board and expediting, whenever necessary, the
handling of the Group’s business.

The Committee has the following responsibilities:

a.

Review the structure, size, composition, and commitment of the Board at least annually,
including succession planning, and make recommendations on any proposed changes to the
Board;

Establish a formal and transparent process for Board appointments, including establishing the
criteria for appointment to the Board and Board Committees;

Identify individuals suitably qualified and experienced to become Board members and make
recommendations to the Board for nomination and appointment as Directors;

Ensure that all new Directors receive a letter of appointment specifying their duties and that
the Group has a formal programme for the induction and training of Directors;

Oversee the implementation of the process for the evaluation of the performance of individual
Directors and the appraisal of the Board on an annual basis;

Ensure the Group has a succession policy and plan in place for the Board positions and senior
management positions to ensure leadership continuity;

Ensure the development and periodic review of orientation and induction programme,
continuing education programme, nomination, selection, remuneration, appointment,
and removal processes, Board charters, Board committee terms of references, and other
governance policies, such as code of ethics, conflict of interest, and whistle-blowing policies,
amongst others.
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Finance, Investment &
S/N  Directors Audit Committee (3) Risk Management Jul 2025
Committee (3)

1 Mr. Kayode Fadahunsi* 3/3 - 3/3
2 Mr. Samson Adekunle* 3/3 -

3  Mr. Adedotun Adegbite** - 3/3 3/3
4 Mr. Taiwo Okurounmu** 3/3 3/3

5 Dr. Adeyinka Adedeji*** - -

6 Mrs. Bolanle Ekanim™*** - -

7 Mrs. Lotanna Uzoka*** - -

8 Dr. Hauwa Babakobi*** - -

9 Mr. Bayo Odeyale*** - -

4. Work methods of the Board of Directors and its Committees

The Board of Directors meets as frequently as required for the effective discharge of its
responsibilities, and at a minimum, once every quarter in each financial year, in line with Principle
11 of the NCCG 2018. Meetings are convened by the Chairman or any person duly authorised by
the Chairman. The Board may also be convened upon the request of any Director in accordance
with applicable governance requirements.

The Board operates in a structured and effective manner, with a formal schedule of matters
reserved for its consideration, ensuring that it retains full and effective control over the affairs of
the Group. Each Committee of the Board discharges its responsibilities in accordance with its
approved Charter and reports to the full Board on its activities, deliberations, and recommendations
at Board meetings through its respective Chairman. This ensures proper oversight and supports
the Board in fulfilling its governance responsibilities, in line with Principle 14 of the NCCG 2018.

Members of Executive Management and senior Management attend Board and Committee
meetings where required to provide relevant information and support deliberations.

5. Information and control instruments vis-a-vis the Executive Management

The Board of Directors is regularly informed of material matters involving the Group’s business.
The members of the Executive Management attend the Board of Directors meetings and report
on significant projects and events. In addition, regular written reports are provided, including
consolidated financial information, capital investment, and strategy progress reports. The
Chairman and the CEO ensure the proper information flow between the Executive Management
and the Board of Directors. The Board of Directors receives regular and ad-hoc reports from the
Board’s Committees, the Chairman, the CEO, as well as from the Executive Management. The
minutes of Committee meetings are made available to the full Board. Furthermore, the Audit
Committee reviews the financial performance and assesses the effectiveness of the internal and
external audit processes as well as the internal risk management organisation and processes.
Members of the Executive Management and other senior management may, upon the request of
the Committee Chairman, attend the Audit Committee meetings.
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Additional information and control instruments include:

a. External Auditors conduct their audit in compliance with Nigerian law and in accordance with
International Standards on Auditing.

b. Market Audit function, the corporate internal auditors, which has a direct link to the Statutory
Audit Committee. It comprises a unit of international auditors who travel worldwide, completing
audit assignments.

c. Risk Services, the corporate risk management unit, assists all corporate entities concerning
risk management, loss prevention, claims handling, and insurance. Atop-level risk assessment
is performed once a year across the Group.

d. Compliance and other risk and control-related functions provide additional guidance and

oversight. Risk and compliance activities are regularly coordinated through the Finance,
Investment, and Risk Management Committee to ensure a holistic, entity-wide approach.
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For the year ended 31 December 2025

The directors present the consolidated and separate financial statements of AVA Capital Partners Plc
(“the Company”) and its subsidiaries, (together, “the Group”) for the year ended 31 December 2025.

a.

Legal form

AVA Capital Partners Plc was incorporated on 28 January 2014 under the Companies and Allied
Matters Act, 2004 (as amended in 2020) as a private limited liability company and was subsequently
granted a licence by the Securities and Exchange Commission (SEC) to operate as a Public and
Private Equity capital market operator.

In 2025, the Company obtained regulatory approval to convert from a private limited liability
company to a public limited company (Plc) as part of its long term strategic plan, including
preparation for a future listing on the Nigerian Exchange Group. Following this approval, the
Company formally changed its name from AVA Capital Partners Limited to AVA Capital Partners
Plc by Special Resolution dated 3 December 2025.

Principal activities
To promote, effect, guarantee, underwrite, participate, manage and carry any issue whether public
or private of shares, stocks, bonds, debentures stock of any company corporation or association.

Through its regulated subsidiaries, the Group provides a broader suite of capital market and
financial services, including securities dealing, asset and portfolio management, and trusteeship
services under the supervision of the Securities and Exchange Commission (SEC). The specific
activities of each subsidiary are described in Notes ii—vi below.

AVA Securities Limited

The principal activities of AVA Securities Limited include the provision of securities dealing and
brokerage services, facilitating the execution of trades in fixed income instruments and equities for
both individual and corporate clients. The Company operates through registered trading platforms
in Nigeria and earns brokerage fees and commissions from these services. AVA Securities Limited
is a wholly-owned subsidiary of AVA Capital Partners Plc.

AVA Global Asset Managers Limited

The principal activities of AVA Global Asset Managers Limited (AVA GAM) include the provision
of asset and fund management services to individual and corporate clients. The Company earns
income primarily from management fees and commissions. AVA GAM manages both discretionary
investment portfolios and collective investment schemes.

The Group holds 99.9999998% of the ordinary share capital of AVA Global Asset Managers Limited.

V.

AVA Trustee Limited

The principal activities of AVA Trustees Limited include the provision of trusteeship services to
institutional and private investors. The Company also provides portfolio management/financial/
investment advisory services, and acts as nominee, executor of wills and administer of estates.
AVA Trustees Limited is a wholly-owned subsidiary of AVA Capital Partners Plc.

The Group provides discretionary and non-discretionary investment management services to
institutional and private investors.

Commissions and fees earned in respect of trust and management activities performed are
included in profit or loss. Assets managed and funds administered on behalf of third parties include:
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Group Company Company

31 December 31 December 31 December
2025 2025 2024

in thousands of Nigerian Naira
Fixed deposits 2,766,767 - -
Discounted products (Commercial Papers) 1,582,187 - -
Balances with Bank 1,274,676 - -
5,623,630 > =

c. Operating results
The following is a summary of the Group’s operating results:

Group Company Company

31 December 31 December 31 December

2025 2025 2024

Gross earnings 1,778,141 1,270,679 331,302
Profit/(Loss) before tax 917,736 674,656 (3,639)
Taxation (303,496) (173,978) (17,317)
Profit after tax 614,239 500,678 (20,956)

Non-Controlling Interest

d. Directors and their interests
The Directors who served during the year and up to the date of this report are as follows:

Name Designation Nationality
Adedeji Adeyinka * Chairman Nigerian
Kayode Fadahunsi Managing Director Nigerian
Bolanle Ekanim * Executive Director Nigerian
Samson Adekunle Non-Executive Director Nigerian
Lotanna Uzoka * Non-Executive Director Nigerian
Adebayo Odeyale * Non-Executive Director Nigerian
Hauwa Babakobi* Non-Executive Director Nigerian
Adegbite Adedotun ** Non-Executive Director Nigerian

* Appointed to the Board effective 1 December 2025
** Resigned from the Board effective 1 December 2025

e. Directors’ Interests in Shares
For the purpose of Section 301 of the Companies and Allied Matters Act (CAMA), 2020, none of
the Directors held any direct interest in the shares of the Group as at 31 December 2025. However,
certain Directors have indirect interests in the Group through their shareholdings in the Group’s
ultimate parent entity, Prosperis Holdings Company Limited and Simple Business Combination
Limited. These indirect interests have been duly recorded in the Register of Directors’ Interests
maintained by the Group.

f. Directors’ Interests in Contracts
For the purpose of Section 303(2) of the Companies and Allied Matters Act (CAMA), 2020, none
of the Directors has notified the Group of any direct or indirect interest in any contract or proposed
contract with the Group in the year under review.
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g. Property and equipment
Information relating to changes in property and equipment is given in Note 19 to the financial
statements. In the directors’ opinion, the realisable value of the Group’s properties is not less than
the value shown in the financial statements.

h. Shareholding Analysis
The issued and fully paid-up share capital of the Company was 5,000,000,000 ordinary shares of
#1 each. The shareholding structure as at the balance sheet date were as shown below:

Name 2025 2024
No of shares % holding No of shares % holding
Prosperis Holding Company Limited 3,846,887,575 76.9 300,000,000 75
Simple Business Combinations Limited 153,112,425 3.1 100,000,000 25
Others 1,000,000,000 20 - -
5,000,000,000 100 400,000,000 100

i. Charitable gifts and other donation
During the financial year, the Group made a charitable contribution as part of its community
development initiatives through the AVA Securities Student Trading Competition, in line with the
Company’s commitment to promoting youth empowerment and capacity building. A cash award of
§650,000 was presented to the overall winners of the competition (2024: nil).

j- Shared Services Agreement
The Group had a Shared Services Agreement with its ultimate parent company, Prosperis
Holdings Company Limited. Under this arrangement, Prosperis Holdings Company Limited
provided the Company with a range of support services, including Finance and Accounting, Legal
and Company Secretarial, Information Technology, Internal Control, Marketing and Corporate
Communications, Administrative and Facilities Management, Operations, Security Compliance,
and Human Resources functions.

k. Human resources
Health, safety and welfare at work
The Group places a high premium on the health, safety and welfare of its employees in their place
of work. In furtherance of this, incentive schemes designed to meet the circumstances of each
individual are implemented wherever appropriate and some of these include bonus, salary review,
promotion, medical facilities for employees and their immediate families at its expense etc.

Employment of physically challenged persons

The Group has no physically challenged persons in its employment. However, applications for
employment by physically challenged persons are always fully considered, bearing in mind the
respective aptitudes and abilities of the applicants concerned. In the event of members of staff
becoming physically challenged, every effort is made to ensure that their employment with the
company continues and that appropriate training is arranged. It is the policy of the Group that the
training, career development and promotion of physically challenged persons should, as far as
possible, be identical with that of other employees.

Employee consultation and training

The Group places considerable value on the involvement of its employees in major policy matters
and has continued its previous practices of keeping them informed on matters affecting them as
employees and various factors affecting the performance of the Group. This is achieved through
regular meetings between management and staff. The Group has in-house training facilities
complemented when and where necessary with additional facilities from educational institutions
for training its employees. The Group also provides local and offshore training for its employees
as needed.
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Events after reporting date

Subsequent to the reporting date, the Securities and Exchange Commission (SEC) of Nigeria
announced a revision to the minimum capital requirements for capital market operators, including
broker dealers, trustees, and fund/portfolio managers, with a compliance deadline of 30 June
2027. This represents a non adjusting event after the reporting period. The Board approved a
resolution to undertake a private placement, subject to regulatory approvals, as part of the Group’s
plan to meet the revised requirement. This transaction is a non adjusting event.

. Auditors

Messrs. KPMG Professional Services, having satisfied the relevant corporate governance rules
on their tenure in office have indicated their willingness to continue in office as independent auditor
to the Group. In accordance with Section 401(2) of the Companies and Allied Matters Act (CAMA),
2020, therefore, the auditor will be re-appointed at the next Annual General Meeting (AGM) of the
Group without any resolution being passed.

By order of the Board

-

Bernateva Partners

Ishmael Ebhodaghe
Company Secretary
FRC/2013/NBA/00000002870
18 March 2026
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RELATION
TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2025 @ o

The directors accept responsibility for the preparation of the annual financial statements that give a true
and fair view in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board (IFRS Accounting Standards) and in the manner required by the Companies and
Allied Matters Act, 2020 and the Financial Reporting Council of Nigeria Act, 2011

The Directors further accept responsibility for maintaining adequate accounting records as required
by the Companies and Allied Matters Act (CAMA), 2020 and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material
misstatement whether due to fraud or error.

The Directors have made an assessment of the Group and Company’s ability to continue as a going
concern and have no reason to believe the Group and Company will not remain a going concern in
the year ahead.

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY:

2R S il

Kayode Fadahunsi Samson Adekunle

Managing Director Non-Executive Director
FRC/2015/PRO/DIR/003/00000011838 FRC/2020/PRO/DIR/003/00000021513
18 March 2026 18 March 2026
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STATEMENT OF CORPORATE RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2025 @ @

Further to the provisions of section 405 of the Companies and Allied Matters Act (CAMA), 2020, we,
the Managing Director/CEQO and the Chief Financial Officer, hereby certify the financial statements of
AVA Capital Partners Plc for the year ended 31 December 2025 as follows:

a.

That we have reviewed the audited consolidated and separate financial statements of the Company
and its subsidiaries for the year ended 31 December 2025.

That 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
misleading, in the light of the circumstances under which such statement was made.

That 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 and results
of operation of the Group and Company as of and for, the year ended 31 December 2025.

That we are responsible for establishing and maintaining internal controls and have designed
such internal controls to ensure that material information relating to the Group and Company and
its subsidiaries is communicated to all stakeholders, during the year ended 31 December 2025.

That we have evaluated the effectiveness of the Group’s internal controls within 90 days prior to
the date of audited consolidated and separate financial statements, and certify that the Group’s
internal controls are effective as of that date.

That there were no significant changes in internal controls or in other factors that could significantly
affect internal controls subsequent to the date of our evaluation, including any corrective action
with regard to significant deficiencies and material weaknesses.

That we have disclosed the following information to the Group’s Auditors and Board of Directors:
(i) there are no significant deficiencies in the design or operation of internal controls which could
adversely affect the Group’s ability to record, process, summarise and report financial data, and
have identified for the Group’s auditors any material weaknesses in internal controls, and

(i) there is no fraud that involves management or other employees who have a significant role in
the Group’s internal control.

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY:

Kayode Fadahunsi Samson Adekunle

Managing Director Non-Executive Director
FRC/2015/PRO/DIR/003/00000011838 FRC/2020/PRO/DIR/003/00000021513
18 March 2026 18 March 2026

Hakeem Raheem

Acting Chief Financial Officer
FRC/2025/PRO/ICAN/001/510331
18 March 2026
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Certification Pursuant to Section 1.3 of the Financial Reporting
Council of Nigeria Guidance on Management Report on Internal
Control Over Financial Reporting @ @

I, Fadahunsi Kayode, certify that:

a.

A

I have reviewed the Report on the Effectiveness of Internal Control over Financial Reporting as
of 31 December 2025 of AVA Capital Partners Plc (“the Company”) (and its subsidiaries (together
“the Group”);

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 entity as of, and for, the periods presented in this report;

The Group’s other certifying officer 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
to the Company, and its consolidated subsidiaries, is made known to us by others within those
entities, 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
IFRS Accounting Standards;

have evaluated the effectiveness of the Group’s internal controls and procedures as of a date within
90 days prior to the report and presented in this report our conclusions about the effectiveness of
the internal controls and procedures, as of the end of the period covered by this report based on
such evaluation.

The Group’s other certifying officer and | have disclosed, based on our most recent evaluation of
internal control system, to the Company’s auditors and the audit committee:

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

That there is no fraud, whether or not material, that involves management or other employees who
have a significant role in the Group’s internal control system.

The Group’s other certifying officer and | have identified, in the report whether or not there were
significant changes in internal controls or other facts that could significantly affect internal controls
subsequent to the date of our evaluation.

R S UM

Kayode Fadahunsi
Managing Director
FRC/2015/PRO/DIR/003/00000011838

30 March 2026
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Certification Pursuant to Section 1.3 of the Financial Reporting
Council of Nigeria Guidance on Management Report on Internal
Control Over Financial Reporting @ @

I, Hakeem Raheem, certify that:

a.

A

I have reviewed the Report on the Effectiveness of Internal Control over Financial Reporting as
of 31 December 2025 of AVA Capital Partners Plc (“the Company”) (and its subsidiaries (together
“the Group”);

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 entity as of, and for, the periods presented in this report;

The Group’s other certifying officer 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
to the Company, and its consolidated subsidiaries, is made known to us by others within those
entities, 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
IFRS Accounting Standards;

have evaluated the effectiveness of the Group’s internal controls and procedures as of a date within
90 days prior to the report and presented in this report our conclusions about the effectiveness of
the internal controls and procedures, as of the end of the period covered by this report based on
such evaluation.

The Group’s other certifying officer and | have disclosed, based on our most recent evaluation of
internal control system, to the Company’s auditors and the audit committee:

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

That there is no fraud, whether or not material, that involves management or other employees who
have a significant role in the Group’s internal control system.

The Group’s other certifying officer and | have identified, in the report whether or not there were
significant changes in internal controls or other facts that could significantly affect internal controls
subsequent to the date of our evaluation.

7
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Hakeem Raheem

Acting Chief Financial Officer
FRC/2025/PRO/ICAN/001/510331

30 March 2026
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Report on the Effectiveness of Internal Control over Financial
Reporting as of 31 December 2025 @ @

The management of AVA Capital Partners Plc (“the Company”) is responsible for establishing and
maintaining adequate internal control over financial reporting as required by the Financial Reporting
Council of Nigeria Act, 2011 (as amended).

The management of AVA Capital Partners Plc assessed the effectiveness of the internal control over
financial reporting of the Company and its subsidiaries (together “the Group”) as of 31 December
2025 using the criteria set forth in Internal Control—Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission (“‘the COSO Framework”) and
in accordance with the Financial Reporting Council of Nigeria Guidance on Management Report on
Internal Control Over Financial Reporting.

As of 31 December 2025, the management AVA Capital Partners Plc did not identify any material
weakness in its assessment of internal control over financial reporting.

As a result, management has concluded that, as of 31 December 2025, the Group’s internal control
over financial reporting was effective.

The Company’s independent auditor, KPMG Professional Services, who audited the consolidated
and separate financial statements included in this Annual Report, issued an unmodified conclusion
on the effectiveness of the Group’s internal control over financial reporting as of 31 December 2025
based on the limited assurance engagement performed by them. KPMG Professional Services’ limited
assurance report is included in the Annual Report.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting that occurred subsequent to the
date of our evaluation of the effectiveness of internal control over financial reporting that significantly
affected, or are reasonably likely to significantly affect, the Group’s internal control over financial
reporting.

\ A
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Kayode Fadahunsi Hakeem Raheem
Managing Director Acting Chief Financial Officer
FRC/2015/PRO/DIR/003/00000011838 FRC/2025/PRO/ICAN/001/510331
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Independent Auditor’s Limited Assurance Report
To the Shareholders of AVA CAPITAL PARTNERS PLC

Report on Limited Assurance Engagement Performed on Management’s
Assessment of Internal Control Over Financial Reporting

Conclusion

We have performed a limited assurance engagement on whether internal control over financial
reporting of AVA Capital Partners Plc (“the Company”) and its subsidiaries (together “the Group”)
as of 31 December 2025 is effective in accordance with the criteria established in Internal Control -
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway
Commission (“the COSO Framework”) and the Financial Reporting Council of Nigeria Guidance on
Management Report on Internal Control Over Financial Reporting.

Based on the procedures performed and evidence obtained, nothing has come to our attention to
cause us to believe that the Group’s internal control over financial reporting as of 31 December 2025
is not effective, in all material respects, in accordance with the criteria established in the COSO
Framework and the Financial Reporting Council of Nigeria Guidance on Management Report on
Internal Control Over Financial Reporting.

Basis for conclusion

We conducted our engagement in accordance with International Standard on Assurance Engagements
(ISAE) 3000 (Revised), Assurance Engagements Other Than Audits or Reviews of Historical Financial
Information issued by the International Auditing and Assurance Standards Board (IAASB) and the
Financial Reporting Council of Nigeria Guidance on Assurance Engagement Report on Internal
Control over Financial Reporting. Our responsibilities are further described in the “Our responsibilities”
section of our report.

We have complied with the independence and other ethical requirements of the International Code of
Ethics for Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA).

Our firm applies International Standard on Quality Management (ISQM) 1, Quality Management
for Firms that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related
Services Engagements, issued by the IAASB. This standard requires the firm to design, implement
and operate a system of quality management, including policies or procedures regarding compliance
with ethical requirements, professional standards and applicable legal and regulatory requirements.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
conclusion.

KPMG Professional Services, a partnership registered in Nigeria and a member firm of the KPMG global organisation
of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee.

Registered in Nigeria No BN 986925

Alist of partners is avaliable for inspection at the firm’s address
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Other matter

We have audited the consolidated and separate financial statements of AVA Capital Partners Plc
in accordance with the International Standards on Auditing, and our report dated 31 March 2026
expressed an unmodified opinion of those consolidated and separate financial statements.

Our conclusion is not modified in respect of this matter.

Responsibilities for Internal Control over Financial reporting

The Board of Directors of AVA Capital Partners Plc is responsible for maintaining effective internal
control over financial reporting, and for its assessment of the effectiveness of internal control over
financial reporting, included in the accompanying Management’s Report on the Effectiveness of
Internal Control. Our responsibility is to express a conclusion on the Group’s internal control over
financial reporting based on our assurance engagement.

Our responsibilities

The Financial Reporting Council of Nigeria Guidance on Assurance Engagement Report on Internal
Control over Financial Reporting (“the Guidance”) requires that we plan and perform the assurance
engagement and provide a limited assurance report on the Group’s internal control over financial
reporting based on our assurance engagement.

Summary of the work we performed as the basis for our conclusion

We exercised professional judgment and maintained professional skepticism throughout the
engagement. As prescribed in the Guidance, the procedures we performed included obtaining an
understanding of internal control over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based on
the assessed risk. Our engagement also included performing such other procedures as we considered
necessary in the circumstances. We believe the procedures performed provide a basis for our report
on the internal control put in place by management over financial reporting.

The procedures performed in a limited assurance engagement vary in nature and timing from, and are
less in extent than for, a reasonable assurance engagement. Consequently, the level of assurance
obtained in a limited assurance engagement is substantially lower than the assurance that would
have been obtained had a reasonable assurance engagement been performed.

Definition and Limitations of Internal Control Over Financial reporting
A company’s internal control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial 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:
i. pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;

ii. providereasonable assurancethattransactions are recorded as necessary to permitpreparation
of financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and

iii. provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company’s assets that could have a material effect on
the financial statements.
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect
all misstatements. Furthermore, projections of any valuation of effectiveness to future periods are
subject to the risk that controls may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Signed:
(Hhkse
‘ . J
Oseme Obaloje FRC/2013/PRO/ICAN/004/00000004803
For: KPMG Professional Services

Chartered Accountants
31 March 2026 Lagos, Nigeria.
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KPMG Tower 234(1) 271 8599
Bishop Aboyade Cole Street
Victoria Island

PMG 40014, Falomo

Lagos

Internet home.kpmg/ng

Independent Auditor’s Limited Assurance Report
To the Shareholders of AVA CAPITAL PARTNERS PLC

Report on the Audit of the Consolidated and Separate Financial
Statements

Opinion

We have audited the consolidated and separate financial statements of AVA Capital Partners Plc (the
Group and Company) and its subsidiaries (together, “the Group”), which comprise:

+ the consolidated and separate statements of financial position as at 31 December 2025;

« the consolidated and separate statements of profit or loss and other comprehensive income
+ the consolidated and separate statements of changes in equity

+ the consolidated and separate statements of cash flows for the year then ended; and

+ the notes, comprising material accounting policies and other explanatory 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 Company and its
subsidiaries as at 31 December 2025, and of 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 (IFRS Accounting Standards)
and in the manner required by the Financial Reporting Council of Nigeria Act, 2011 (as amended).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
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 Company in accordance with the International Ethics Standards Board
for Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), as applicable to audits of the financial statements of public
interest entities, together with the ethical requirements that are relevant to audits of the consolidated
and separate financial statements of public interest entities in Nigeria. We have also 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.

Other information

The Directors are responsible for the other information. The otherinformation comprises the Certification
pursuant to Section 1.3 of the Financial Reporting Council of Nigeria Guidance on Management
Report on Internal Control Over Financial Reporting, Report on the Effectiveness of Internal Control
over Financial Reporting as of 31 December 2025 and other national disclosures but does not include
the consolidated and separate financial statements and our auditor’s report thereon.

KPMG Professional Services, a partnership registered in Nigeria and a member firm of the KPMG global organisation
of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee.

Registered in Nigeria No BN 986925

Alist of partners is avaliable for inspection at the firm’s address
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Our opinion on the consolidated and separate financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

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

If, based on the work we have performed, 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 Directors for the consolidated and separate financial statements

The Directors are responsible for the preparation of consolidated and separate financial statements
that give a true and fair view in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (IFRS Accounting Standards) and in the manner required
by the Financial Reporting Council of Nigeria Act, 2011 (as amended), 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 and 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 liquidate the Group and Company or to cease operations, or have no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of the consolidated and separate financial statements

Our 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 error,
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 if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these consolidated and separate financial
statements.

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

+ Identify and assess the risks of material misstatement of the consolidated and separate financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to 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 misstatement 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 control 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 and Company'’s internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness 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 may cast significant doubt on the Group and Company’s ability to continue as
a going concern.
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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 opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Group and Company to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the consolidated 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.

+ Plan and perform the group audit to obtain sufficient appropriate audit evidence, regarding the
financial information of the entities or business units within the group, as a basis for forming
an opinion on the group financial statements. We are responsible for the direction, supervision
and review of the audit work performed for the purposes of the group audit. We remain solely
responsible for our audit opinion.

We communicate with the Board of 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.

Report on other legal and regulatory requirements

Compliance with the requirements of Schedule 5 of the Companies and Allied Matters Act (CAMA),

2020

i. 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.

ii. In our opinion, proper books of account have been kept by the Group and Company, so far as
appears from our examination of those books.

ii. The Group and Company statement of financial position and statement of profit or loss and other
comprehensive income are in agreement with the books of account.

Compliance with FRC Guidance on Assurance Engagement Report on Internal Control over Financial
Reporting

In accordance with the requirements of the Financial Reporting Council of Nigeria, we performed
a limited assurance engagement and reported on management’s assessment of the Group and
Company’s internal control over financial reporting as of 31 December 2025. The work performed
was done in accordance with ISAE 3000 (Revised) Assurance Engagements Other Than Audits or
Reviews of Historical Financial Information and the FRC Guidance on Assurance Engagement Report
on Internal Control over Financial Reporting. We have issued an unmodified conclusion in our report
dated 31 March 2026. That report is included in the annual report.

Signed:

Oseme Obaloje FRC/2013/PRO/ICAN/004/00000004803

For: KPMG Professional Services Chartered Accountants
31 March 2026 Lagos, Nigeria.
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Consolidated and Separate statements of profit or loss and
other comprehensive income @ @
For the year ended 31 December 2025

GROUP COMPANY

in thousands of Nigerian Naira 31-Dec-25 31-Dec-25 31-Dec-24
Fee and commission income 5 911,467 823,007 106,297
Intere§t income on financial assets at 6 683,508 446,549 295005
amortised cost
Net gains on financial assets at FVTPL 8 (14,581) 400,000,000 100
Other income 7 197,656 1,123 -
Total operating income 1,778,141 1,270,679 331,302
Interest expense 10 (105,019) - -
IIcr)rjszalrment Charge/(write back) for credit 9 (61,611) (2,016) (38,250)
Personnel expenses 12 (106,098) (92,254) (67,901)
Depreciation on property and equipment 19 (24,216) (23,474) (27,747)
Operating expenses 11 (563,459) (478,279) (201,043)
Profit before tax 917,736 674,656 (3,639)
Income tax expense 13.1 (303,496) (173,978) (17,317)
Profit after tax 614,239 500,678 (20,956)
Profit attributable to:
Equity holders of the parent entity 614,239 500,678 (20,956)
Non-controlling interests - - -

614,239 500,678 (20,956)

Other comprehensive income

Other comprehensive income that may not be reclassified to profit or
loss in subsequent periods (net of tax):

Net gain on quoted equity instruments at fair 25

value through other comprehensive income 41,754 - -
Total other comprehensive income for the year, net of 41,754 - -
tax

Total comprehensive income for the year, net of tax 655,993 500,678 (20,956)

Total comprehensive income attributable to:

Equity holders of the parent entity - - -

Non-controlling interests - - -
655,993 500,678 (20,956)

Basic and diluted earnings per share (kobo) 12 10

The accompanying notes to the financial statements form an integral part of these financial statements.
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Consolidated and Separate Statements of Financial Position
For the year ended 31 December 2025 ® @

GROUP COMPANY
in thousands of Nigerian Naira 31-Dec-25 31-Dec-25 31-Dec-24
Asset
Cash and cash equivalents 15 9,386,187 1,541,646 1,094,331
E(i)r;?ncial instruments held at amortized 16(b) 4.463 559 ) )
Financial instruments held at FVTPL 16(a) 1,412,338 - -
Financial instruments held at FVOCI 16(c) 71,462 - -
Other assets 17 748,754 90,372 10,418
Investment in subsidiaries 18 - 5,895,000 -
Property and equipment 19 3,052,035 634,623 20,050
Deferred tax assets 22 5,714 - 13,638
Total assets 19,140,049 8,161,641 1,138,438
Liabilities
Clients investment fund 20 9,241,666 - -
Accruals and Other Liabilities 21 669,875 77,049 93,135
Deferred tax liability 22 47,691 20,308
Current income tax liabilities 13 238,487 140,031 16,730
Total liabilities 10,197,719 237,388 109,865
Share capital 23.1 5,000,000 5,000,000 400,000
Share premium 23.2 2,545,000 2,545,000 750,000
Common control acquisition reserves 26 862,763 - -
Fair value reserve 25 41,754 - -
Retained earnings 24 492,813 379,253 (121,426)
Z‘:::Lf:'g;t¥h:ttég’:‘?:r:3 to equity 8,942,330 7,924,253 1,028,574
Total liabilities and equity 19,140,049 8,161,641 1,138,438

The financial statements and accompanying notes to the financial statements were approved and authorised for issue by
the Board of Directors on 18 March 2026 and were signed on its behalf by:

Kayode Fadahunsi (Managing Director) N
FRC/2015/PRO/DIR/003/00000011838
Samson Adekunle (Non-Executive Director) § v

el
FRC/2020/PRO/DIR/003/00000021513 .

~

>ﬁ_q:0: N, ~(‘

\4/
_ AL A -

Hakeem Raheem (Acting Chief Financial Officer) ‘:’:"T TR =
FRC/2025/PRO/ICAN/001/510331 UAMACh Sl

The accompanying notes to the financial statements form an integral part of these financial statements.
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Separate Statements of Changes in Equity
For the year ended 31 December 2025 ® @

GROUP

Common control

. N . Share Share Fair value L Retained

in thousands of Nigerian Naira - . acqusition re- ;
capital premium reserve earnings

serves

Balance as at 1 January 2025 400,000 750,000 - - (121,426)

Profit of the year - - - 614,239 614,239

Addition through consolidation - - 862,763 - 862,763

Other comprehensive income for the year - 41,754 - - 41,754

Total other comprehensive income for the 400,000 750,000 41754 862,763 492,813

year, net of tax

Transactions directly affecting equity

holders

Issue of shares (see note 23.1) 4,600,000 - - - -

Share premium (see note 23.2) - 1,795,000 - - -

Balance as at 31 December 2025 5,000,000 2,545,000 41,754 862,763 492,813

Total liabilities and equity 8,161,641 1,138,438
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Separate Statements of Changes in Equity
For the year ended 31 December 2025 ® @

COMPANY

in thousands of Nigerian Naira

Share

capital

Share
premium

Retain
earnings

Fair value
reserve

Total
equity

Balance as at 1 January 2025 400,000 750,000 - (121,426) 1,028,574

Profit for the year - - - 500,678 500,678

Other comprehensive income for the year - - - - -

Total other comprehensive income for the 400,000 750,000 ) 379252 1,529,252

year, net of tax

Transactions directly affecting equity

holders

Issue of shares (see note 23.1) 23.1 4,600,000 4,600,000

Share premium (see note 23.2) 23.2 - 1,795,000 - - 1,795,000

Balance as at 31 December 2025 5,000,000 2,545,000 - 379,252 7,924,252

COMPANY . .

. L . Share Share Fair value Retained Total

in thousands of Nigerian Naira . . . -
capital premium reserve earnings equity

Balance as at 1 January 2025 400,000 750,000 - (100,470) 1,049,530

Profit for the year - - - (20,956) (20,956)

Other comprehensive income for the year - - - - -

Total other comprehensive income for the 400,000 750,000 - (121,426) 1,028,574

year, net of tax

Transactions directly affecting equity i i i i

holders

Issue of shares (see note 23.1) 23.1 - - - -

Balance as at 31 December 2024 400,000 750,000 - (121,426) 1,028,574

The accompanying notes to the financial statements form an integral part of these financial statements.
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Consolidated and Separate Statements of Cash flows
For the year ended 31 December 2025 ® @

GROUP COMPANY

in thousands of Nigerian Naira Note 31-Dec-25 31-Dec-25 31-Dec-24

Cash flows from operating activities

Profit/(loss) after tax - 614,239 500,678 (20,956)
Add: tax expense - 303,496 173,978 17,317
Profit before tax - 917,735 674,656 (3,639)

Adjustment to reconcile profit before tax to net cash flows

Depreciation 19 24,216 23,474 27,747

Addition through business combination 131,916

Net fair value loss on held for trading financial instrument 8 14,581 - -

Net foreign exchange gain/(loss) 7 (21,510) - -

Impairment on financial assets 9 61,611 2,016 38,250
1,128,550 700,146 65,997

Changes in working capital

Changes in trade and other receivables 26(i) (738,336) (79,954) 623
Changes in trade and other payables 26(ii) 576,740 (16,085) (100,783)
Changes in clients fund 26(iii) 9,241,666 - 10,000
Cash generated from operating activities 10,208,620 604,108 (24,163)
Income tax paid 13.3 (16,730) (16,730) -
Net cash from/(used in) operating activities 10,191,890 587,378 (24,163)

Cash flows from investing activities

Purchase of property, plant and equipment 19 (2,782,610) (638,047) (3,333)
PPE addition through business combination 19 (405,507)

Cash acquired under common control acquisition transaction 26(v) 895,125 - -
Purchase of investment securities 26 (v) (5,973,022) - -
Investment in subsidiaries 26(iv) - (5,895,000) -
Net cash used in investing activities (8,266,014) (6,533,047) (3,333)

Cash flows from Financing activities

Issue of additional shares 23.1 4,600,000 4,600,000 -
Share premium 23.2 1,795,000 1,795,000 -
Net cash from financing activities 6,395,000 6,395,000 -
Increase/(decrease) in cash and cash equivalents 8,320,875 449,331 (27,496)

Effects of movement in exchange rate on cash held - -

Cash and cash equivalents as at 1 January 15 1,094,331 1,094,331 1,121,827

Cash and cash equivalents as at 31 December 15 9,415,206 1,543,661 1,094,331

The accompanying notes to the financial statements form an integral part of these financial statements.
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Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

1.

Corporate information

AVA Capital Partners Plc (‘the Company’) was incorporated on 28 January 2014 under the
Companies and Allied Matters Act, 2004 (as amended in 2020) as a private limited liability. The
Company was subsequently granted a licence by the Securities and Exchange Commission (SEC)
to operate as a Public and Private Equity capital market operator. The Company is domiciled in
Nigeria and its registered office is at 3, Glover Road, Ikoyi, Lagos. The principal activities of the
Company is the provision of capital market and financial services under the supervision of the
Securities and Exchange Commission (SEC).

In 2025, the Company obtained regulatory approval to convert from a private limited liability
company to a public limited company (Plc) as part of its long term strategic plan, including
preparation for a future listing on the Nigerian Exchange Group. Following this approval, the
Company formally changed its name from AVA Capital Partners Limited to AVA Capital Partners
Plc by Special Resolution dated 3 December 2025.

The consolidated and separate financial statements for the year ended 31 December 2025
comprise the Company and its subsidiary (together referred to as “the Group”).

2.1 Basis of accounting

The consolidated and separate financial statements have been prepared in accordance with IFRS
Accounting standards. They were authorized for issue by the Group’s board of directors on 18
March 2026.

Details of the Group’s accounting policies, including changes thereto, are included in Note 3.

2.2. Functional and presentation currency

These financial statements are presented in Nigerian Naira, which is the Group’s functional
currency. All amounts have been rounded to the nearest thousand, except otherwise indicated.

2.3 Basis of measurement

The consolidated and separate financial statements have been prepared on a historical cost basis,
except for the following material items, which are measured on the following alternative basis for
each of the reporting date:

- Financial assets measured at fair value through Profit or Loss
- Financial assets measured at fair value through other comprehensive income

2.4 Use of estimates and judgements

In preparing the consolidated and separate financial statements, management has made
judgements, estimates and assumptions that affect the application of the Group’s accounting
policies and the reported amounts of assets, liabilities, income and expenses. Actual results may
differ from these estimates. The estimates and associated assumptions are based on historical
experience and various other factors that are believed to be reasonable under the circumstances,
the results of which form the basis of making the judgments about carrying values of assets and
liabilities that are not readily apparent from other sources.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimate is revised, if the revision
affects only that period, or in the period of the revision and future periods, if the revision affects
both current and future periods. Judgments made by management in the application of IFRSs that
have significant effect on the financial statements and estimates with a significant risk of material
adjustment are discussed in the note 5b to the account.

ANNUAL REPORT 2025 ——————— oo



Consolidated and Separate Statements of Cash flows
For the year ended 31 December 2025 ® @

Revisions to estimates are recognised prospectively. Significant estimates and judgements are in
relation to the following as they affect the 2025 financial statements

(i.) Judgments

Information about judgements made in applying accounting policies that have the most significant
effects on the amounts recognised in the consolidated financial statements is included in the
following notes:

Note 5.1b.i - Revenue recognition - whether revenue is recognized over time or at a point in time
Note 5.b.ii - Business Combination - common control transaction

Note 5.1b.iii - Foreign exchange rate

(ii.) Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting
into material adjustment as at the year ended 31 December 2025 is included in the following notes:

Note 5.1a.i - Impairment of financial instruments: determination of inputs into the ECL model,
including key assumptions used in estimating recoverable cash flows.

Note 5.1.a.ii - Recognition of deferred tax assets- availability of future taxable profit against which
deductible temporary differences and tax losses carried forward can be utilized.

More details are provided in note 5b to the account.

3.1 Change in material accounting policies
The Group does not have changes in material accounting policies in the current annual reporting
period.

3.2 Summary of accounting policies
The Group has consistently applied the following accounting policies to all periods presented in
these consolidated and separate financial statements, except if mentioned otherwise.

3.2.1 Basis of consolidation
(i) Business combinations
The Group applies IFRS 3 Business Combinations in accounting for business combinations.
Business combinations are accounted for using the acquisition method as at the acquisition date,
that is, when control is transferred to the Group. Consideration transferred in the acquisition is
generally measured at fair value, as are the identifiable net assets acquired. Any goodwill that
arises is tested annually for impairment.
Any gain on a bargain purchase is recognised in profit or loss immediately. Transaction costs are
expensed as incurred. The Consideration transferred does not include amounts related to the
settlement of pre-existing relationships. Such amounts are generally recognised in profit or loss.
Any contingent consideration is measured at fair value at the date of acquisition.

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

- the fair value of the consideration transferred, which is generally measured at fair value; plus
- the recognized amount of any non-controlling interests in the acquiree; plus if the business
combination is achieved in stages, the fair value of the existing equity interest in the acquiree; less
- the netrecognized amount (generally fair value) of the identifiable assets acquired and liabilities
assumed. Subsequent to initial recognition, goodwill is measured at cost less accumulated
impairment losses.

If an obligation to pay contingent consideration that meets the definition of a financial instrument
is classified as equity, then it is not remeasured and settlement is accounted for within equity.
Other contingent consideration is measured at fair value at each reporting date and subsequent
changes in fair value of the contingent consideration are recognised in profit or loss.
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When the acquisition of subsidiaries does not represent a business combination, it is accounted
for as an acquisition of a group of assets and liabilities. The cost of the acquisition is allocated to
the assets and liabilities acquired based upon their relative fair values, and no goodwill or deferred
tax is recognised.

In the separate financial statements of the Company, investments in subsidiaries are accounted
for at cost.

(ii) Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity if it is exposed to,
or has the rights to variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. The financial statements of subsidiaries are fully
consolidated from the date the Group acquires control up to the date that control ceases. They
are derecognised from the date the control ceases. Control is assessed on a continuous basis.

The proportion of comprehensive income and changes in equity allocated to the group and non-
controlling interests are determined on the basis of the group’s present ownership interest in the
subsidiary. Investments in subsidiaries are accounted for at cost less accumulated impairment
losses (where applicable) in the separate financial statements. The carrying amounts of these
investments are reviewed annually and impaired when necessary.

Non-controlling interests are measured initially at their proportionate share of the acquiree’s
identifiable net assets at the date of acquisition.

(iii) Loss of control

A disposal arises where the group loses control of a subsidiary. Upon the loss of control, the Group
derecognises the assets and liabilities of the subsidiary, any non-controlling interests and the
other components of equity related to the subsidiary.

Any surplus or deficit arising on the loss of control is recognised in profit or loss. If the Group
retains any interest in the previous subsidiary, then such interest is measured at fair value at the
date that control is lost. Subsequently, it is accounted for as an equity-accounted investee or as
an available-for-sale asset depending on the level of influence retained.

(iv) Transfer under common control

A business combination involving entities or businesses under common control is a business
combination in which all of the combining entities or business are ultimately controlled by the
same person or parties both before and after the combination, and that control is not transitory.
The Group applied the book value accounting method by adding the assets and liabilities acquired.

(v) Non-controlling interests

NCI are measured at their proportionate share of the acquiree’s identifiable net assets at the
acquisition date.

NCI is subsequently measured at the initial recognised amount plus the share of profit and other
comprehensive income attributable to the non- controlling shareholders.

The Group measures non-controlling interest at its proportionate share of the recognised amount
of the identifiable net assets, at the acquisition date.

(vi) Transactions eliminated on consolidation
Intra-group balances and any unrealised gains or losses or incomes and expenses arising from
intra-group transactions, are eliminated in preparing the consolidated financial statements.

Unrealised gains arising from transactions with equity accounted investee are eliminated against
the investment to the extent of the Group’s interest in the entity.
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3.2.2

3.2.3

Foreign currency transactions

Foreign currency transactions

Transactions in foreign currencies are translated into the respective functional currencies of
Group entities at the exchange rates at the date of the transactions.

Monetary assets and liabilities denominated in foreign currencies at each reporting date are
translated to the functional currency at exchange rates as at the reporting date.

The foreign currency gain or loss on monetary items is the difference between amortised
cost in the functional currency at the beginning of the year using the rates prevalent at the
beginning, adjusted for effective interest and payments during the year, and the amortised
cost in the functional currency at the year end using the rates prevalent at the year end.

Non-monetary assets and liabilities denominated in foreign currencies that are measured at
fair value are re-translated to the functional currency at the exchange rate at the date that the
fair value was determined. Non-monetary items that are measured based on historical cost in
a foreign currency are translated using the spot exchange rate at the date of the transaction.

The Group translates and records its foreign currency transactions and balances based on
the exchange rate at which the future cash flows represented by the transactions or balances
could have been settled, if those cash flows had occurred at the reporting date. The Nigerian
Autonomous Foreign Exchange (NAFEX) rate has been used for the translation of foreign
currency balances as this remains the main source of foreign currencies for the Company’s
transactions.

Foreign currency differences on non-monetary financial assets are recognised consistently
with the classification of the underlying instrument. For equity instruments measured at
FVOCI, all fair value changes, including those arising from foreign-exchange movements, are
recognised in OCI. For equity instruments measured at FVTPL, foreign exchange differences
form part of the fair value gain or loss recognised in profit or loss. Foreign currency differences
on monetary debt instruments are recognised in profit or loss, regardless of whether the
instrument is measured at FVTPL or FVOCI.

Revenue

iRevenue from contracts with customers

Performance obligation and revenue recognition policy

Revenue from contracts with customers is measured based on the consideration specified in a
contract with a customer. The Group recognises revenue when it transfers control of a service
to a customer.

The following table provides information about the nature and timing of the satisfaction of

performance obligations in contracts with customers, including significant payment terms, and
the related revenue recognition policies.
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Type of service

Nature and timing of satisfaction of
performance obligations, including
significant payment terms

Revenue recognition
under IFRS 15

Advisory fees

The Group earns advisory fees from the
provision of capital market and corporate
finance advisory services to corporate and
individual clients. .

Investment advisory
fees are recognised at
a point in time when
the Group completes
the advisory service
and the client obtains
the related benefit.

Management and
Trusteeship fees:

The Group generates revenue primarily

from the provision of asset and portfolio
management services, as well as trusteeship
services, to institutional and private clients.
Management fees earned from discretionary
and non-discretionary portfolios, as well as
from collective investment schemes, are based
on the value of assets under management
(AUM) and are recognised on an accrual
basis as the related investment management
services are provided.

Revenue from both management fees and
trusteeship fees is recognised over time, as
the Group satisfies its performance obligations
through the ongoing provision of investment
management, administration and trusteeship
services.

The Group also earns trusteeship fees and related
charges for services performed in accordance with
the terms of the relevant trust deeds. Trusteeship
fees are recognised over time on an accrual basis
as the Group fulfils its continuous fiduciary and
administrative responsibilities under each trust
arrangement.

Brokerage fees

The Group earns brokerage fees from the
execution of equity and fixed income trading
transactions on behalf of clients. The amount
of commission earned is determined based
on agreed rates, applicable exchange tariffs,
and regulatory guidelines governing each
transaction.

These fees are
recognised at a point in
time, when the underlying
trade is executed and the
performance obligation is
fully satisfied.

Intermediation fees:

Intermediation income represents margins
earned from the management and placement
of trust funds, being the difference between
returns generated from invested assets and the
amounts payable to fund providers.

Revenue from
Intermediation services is
recognized over time as
the related services are
provided.

Sign on fees:

Sign on fees represent one off charges earned
from onboarding new trust clients.

Revenue from sign on fee
is recognized at a point in
time when the onboarding
process is completed.
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3.24

3.2.5

3.2.6

Other income
Other income represents income generated from sources other than income directly
related to the Group’s operations. It includes foreign exchange gains

Interest income

Interestincome is recognised as it accrues in the Statement of Profit or Loss, represents
mainly income from placement of funds and Investment in debt securities.

Interest income calculated using the effective interest method presented in the
statement of profit or loss and OCI includes interest on financial assets.

Trade receivables

A receivable represents the Group’s right to an amount of consideration that is
unconditional (i.e., only the passage of time is required before payment of the
consideration is due). The Group’s receivables are in respect of its Withholding taxes
and Trusteeship and management fees receivables.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for
which the Group has received consideration (or for which an amount of consideration
is due). If a customer pays consideration before the Group transfers the related goods
or services, a contract liability is recognised when the payment is received or when
the payment becomes due, whichever is earlier. Contract liabilities are subsequently
recognised as revenue when the Group satisfies its performance obligations under the
contract.

Taxation

Income tax expense

Income tax expense comprises current and deferred tax. It is recognized in profit or
loss except to the extent that it relates to a business combination, or items recognized
directly in equity or in OCI.

Current income tax

Current tax comprises the expected tax payable or receivable on the taxable income or
loss for the year and any adjustment to tax payable or receivable in respect of previous
years. The amount of current tax payable or receivable is the best estimate of the tax
amount expected to be paid or received that reflects uncertainty related to income tax,
if any. It is measured using tax rates enacted or substantively enacted at the reporting
date.

Current tax for the Company comprises the following taxes and levies applicable in
Nigeria:

+ Companies Income Tax (CIT) is computed on taxable profits after adjusting
accounting profit for non-taxable income, non-deduct expenses, capital allowances
(tax depreciation) and available tax losses carried forward, in accordance with the
provisions of the Nigeria Tax Act.

+ Development Levy is computed at 4% of assessable profits in accordance with the
provisions of the Nigeria Tax Act

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used
for taxation purposes.
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Deferred tax assets are recognised for unused tax losses, unused tax credits and
deductible temporary differences to the extent that it is probable that future taxable
profits will be available against which they can be used. Future taxable profits are
determined based on the reversal of relevant taxable temporary differences. If the
amount of taxable temporary differences is insufficient to recognise a deferred tax
asset in full, then future taxable profits, adjusted for reversals of existing temporary
differences, are considered, based on the business plans of the Company. Deferred
tax assets are reviewed at each reporting date and are reduced to the extent that it
is no longer probable that the related tax benefit will be realised; such reductions are
reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and
recognised to the extent that it has become probable that future taxable profits will be
available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary
differences when they reverse, using tax rates enacted or

3.2.7 Cash and cash equivalents
Cash and short-term deposits in the statement of financial position comprise cash at
banks and on hand and short-term deposits with a maturity of three months or less,
which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents, as defined
above are considered an integral part of the Company’s cash management.

3.2.8 Financial instruments

i Recognition and initial recognition
Financial assets and liabilities are initially recognition when the Group becomes a party
to the contractual provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus or minus, for
an item not at FVTPL, transaction cost that are directly attributable to its acquisition or
issue. A trade receivable without a significant financing component is initially measured
at the transaction price.

ii Classification and subsequent measurement Financial assets- classification
On initial recognition, a financial asset is classified and subsequently measured
at: amortised cost, fair value through other comprehensive income (FVOCI) - debt
investment; FVOCI - equity investment; or fair value through profit or loss (FVTPL).

Financial assets are not reclassified subsequent to their initial recognition unless the
Group changes its business model for managing financial assets, in which case all
affected financial assets are reclassified on the first day of the first reporting period
following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following
conditions and is not designated as at FVTPL: *- It is held within a business model
whose objective is to hold assets to collect contractual cash flows; and

- Its contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest (SPPI) on the principal outstanding.
Adebt instrument is measured at FVOCI only if it meets both of the following conditions
and is not designated as at FVTPL:

-the asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets;

-the contractual terms of the financial asset give rise on specified dates to cash flows
that are SPPI on the principal outstanding.
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On initial recognition of an equity investment that is not held for trading, the Group may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI.
This election is made on an investment-by-investment basis.

All other financial assets are classified as measured at FVTPL. In addition, on initial
recognition, the Group may irrevocably designate a financial asset that otherwise meets
the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing
so eliminates or significantly reduces an accounting mismatch that would otherwise
arise.

Financial assets - Business model assessment

The Group makes an assessment of the objective of the business model in which a
financial asset is held at a portfolio level because this best reflects the way the business
is managed and information is provided to management. The information considered
includes: — the stated policies and objectives for the portfolio and the operation of those
policies in practice. These include whether management’s strategy focuses on earning
contractual interest income, maintaining a particular interest rate profile, matching the
duration of the financial assets to the duration of any related liabilities or expected cash
outflows or realising cash flows through the sale of the assets;

—how the performance of the portfolio is evaluated and reported to the Group ’s
management;

—the risks that affect the performance of the business model (and the financial assets
held within that business model) and how those risks are managed;

—how managers of the business are compensated — e.g. whether compensation is
based on the fair value of the assets managed or the contractual cash flows collected;
and

—the frequency, volume and timing of sales of financial assets in prior periods, the
reasons for such sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for
derecognition are not considered sales for this purpose. While financial assets that are
held for trading or are managed and whose performance is evaluated on a fair value
basis are measured at FVTPL.

Held to collect

Where the Group’s objective is to hold the asset (or portfolio of assets to collect the
contractual cashflows, the asset (or portfolio of assets) are classified under the ‘hold
to collect’ business model. Financial assets that are held within this business model
are measured at amortised cost, (provided the asset also meets the contractual cash
flowtest - see below). Such assets are managed to realise cash flows by collecting
contractual payments over the life of the instrument.

The Group holds portfolio of debt securities for the purpose of earning fixed interests
throughout the tenor of the instrument,as well as maintaining a largely fixed interest
rate profile to manage its interest rate risk exposure.

Held to collect and sell

Where the Group’s objective is to hold a group of financial assets for liquidity
management purposes, the portfolio of assets are classified under the ‘hold to collect
and sell’ business model. During the year, the Group held quoted equity instruments
that were designated and measured at fair value through other comprehensive income
(FVOCI) in line with this business model.
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Held for trading

IFRS 9 requires financial assets to be measured at fair value through profit or loss(
FVTPL)if they are not held within either a business model whose objective is to hold
assets to collect contractual cash flows or within a business model whose objective
is achieved by both collecting contractual cash flows and selling financial assets. A
business model that results in measurement at FVTPL is where the financial assets
are held for trading or where the assets are managed on a fair value basis.

The Group held portfolios of sovereign debt securities and equity instruments that
were acquired and managed for trading purposes during the year. Accordingly, these
instruments were classified and measured at fair value through profit or loss (FVTPL)
in line with the Group’s business model and IFRS 9 requirements.

iii Financial assets- Assessment whether contractual cash flows are solely
payments of principal and interest
For the purposes of this assessment, ‘principal’ is defined as the fair value of the
financial asset on initial recognition. ‘Interest’ is defined as consideration for the time
value of money and for the credit risk associated with the principal amount outstanding
during a particular period of time and for other basic lending risks and costs (e.g.
liquidity risk and administrative costs), as well as profit margin.

In assessing whether the contractual cash flows are solely payments of principal and
interest (SPPI), the Group considers the contractual terms of the instrument. This
includes assessing whether the financial asset contains a contractual term that could
change the timing or amount of contractual cash flows such that it would not meet this
condition. In making the assessment, the Group considers:

— contingent events that would change the amount or timing of cash flows;

— terms that may adjust the contractual coupon rate, including variable-rate features;
— prepayment and extension features; and

— terms that limit the Group’s claim to cash flows from specified assets (e.g. non-
recourse features).

A prepayment feature is consistent with the SPPI criterion if the prepayment amount
substantailly represents unpaid amounts of principal and interest on the principal
amount outstanding, which may include reasonable compensation for early termination
of the contract. Additionally, for a financial asset acquired at a discount or premium to
its contractual par amount, a feature that permits or requires prepayment at an amount
that substantially represents the contractual par amount plus accrued (but unpaid)
contractual interest (which may include reasonable compensation for early termination)
is treated as consistent with this criterion if the fair value of the prepayment feature
is insignificant on initial recognition. The Group had no financial assets held outside
trading business models that failed the SPP| assessment.

iv Financial assets - Subsequent measurement and gains and losses:
For purposes of subsequent measurement, financial assets are classified in four
categories:
. Financial assets at amortised cost ;
. Financial assets designated at fair value through profit or Loss;
. Debt investments at fair value through OCI; and
. Equity investments at fair value through OCI.
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Financial assets designated
at fair value through profit or
Loss

Debt instruments at FVTPL: Financial assets measured as fair value
through profit or loss are those that have been acquired principally
for the purpose of selling in the short term or repurchasing in the
near term, or held as part of a portfolio that is managed together
for short-term profit. These assets are subsequently measured at
fair value. Net gains and losses, including any interest or dividend
income, are recognised in profit or loss.

Financial assets at amortised
cost

A financial asset is measured at amortised cost if it meets both of
the following conditions and is not designated as at FVTPL:

—itis held within a business model whose objective is to hold assets
to collect contractual cash flows; and

— its contractual terms give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal
amount outstanding.

These assets are subsequently measured at amortised cost using
effective interest rate method. The amortised cost is reduced by
impairment losses. Interest income, foreign exchange gains and
losses and impairment are recognised in profit or loss. Any gain or
loss on derecognition is recognised in statement of profit or loss.
Included in financial assets at amortised cost are investments in debt
securities, cash and cash equivalents, intercompany receivables
and trade and other receivables. Gains and losses on the assets
are recognised entirely in the statement of profit or loss.

Debt investments at fair
value through OCI

The Group measures debt instruments at fair value through OCI if
both of the following conditions are met:

- Thefinancial asset is held within a business model with the objective
of both holding to collect contractual cash flows and selling; and

- The contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest
on the principal amount outstanding.

These assets are subsequently measure at fair value. Interest
income calculated under the effective interest method, foreign
exchange gains and losses and impairment are recognised in profit
or los. Other net gains and losses are recognised in OCI. Upon
derecognition, gains and losses accumulative in OCl is reclassified
to profit or loss.

During the year under consideration, the Group did not have any
debt instruments at fair value.

Equity investments at fair
value through OCI

Upon initial recognition, the Group can elect to classify irrevocably
its equity investments as equity instruments designated at fair value
through OCI when they meet the definition of equity under IAS 32
Financial Instruments: Presentation and are not held for trading.
The classification is determined on an instrument-by- instrument
basis.

These assets are subsequently measured at fair value. Dividends
are recognised as income in the statement of profit or loss unless
the dividend clearly represents a recovery of part of the cost of the
investments. Other net gains and losses are recognized in OCI and
are never reclassified to profit or loss.

During the year, the Group held quoted equity instruments that were
designated and measured at fair value through other comprehensive
income (FVOCI) in line with this business model.
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v Financial liabilities - Classification, subsequent measurement and gains and

losses

Financial liabilities are measured at amortised cost or FVTPL. A financial liability
is measured at FVTPL if it is classified as held-for-trading, it is a derivative or it is
designated as such on initial recognition. Financial liabilities at FVTPL are measured
at fair value and net gains and losses, subsequently measured at amortised cost under
the effective interest method. Interest expense and foreign exchange gains and losses
are recognized in profit or loss. Any gain or loss on derecognition is also recognized in
profit or loss.

The Group classifies its financial liabilities as measured at amortised cost.
Derecognition

(a) Financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows
from the financial asset expire, or it transfers the rights to receive the contractual cash
flows in a transaction in which substantially all of the risks and rewards of ownership of
the financial asset are transferred or in which the Group neither transfers nor retains
substantially all of the risks and rewards of ownership and it does not retain control of
the financial asset.

On derecognition of a financial asset, the difference between the carrying amount of
the asset (or the carrying amount allocated to the portion of the asset derecognised)
and the sum of (i) the consideration received (including any new asset obtained less
any new liability assumed) and

(ii) any cumulative gain or loss that had been recognised in OCI is recognised in profit
or loss.

If such a modification is carried out because of financial difficulties of the borrower/
counterparty, then the gain or loss is presented together with impairment losses. In
other cases, it is presented as interest income calculated using the effective interest
rate method.

(b) Financial liabilities
The Group derecognises a financial liability when its contractual obligations are
discharged or cancelled, or expired. The Group also derecognises a financial liability
when its terms are modified and the cash flows of the modified liability are substantially
different, in which case a new financial liability based on the modified terms is recognised
at fair value.
On derecognition of a financial liability, the difference between the carrying amount
extinguished and the consideration paid (including any non-cash assets transferred or
liabilities assumed) is recognised in profit or loss.

Vi Offsetting
Financial assets and financial liabilities are offset and the net amount presented in
the statement of financial position when, and only when, the Group currently has a
legally enforceable right to set off the amounts and it intends either to settle them on
a net basis or to realise the asset and settle the liability simultaneously. Income and
expenses are presented on a net basis only when permitted under IFRS, or for gains
and losses arising from a Group of similar transactions such as in the Group’s trading
activity.

Vii Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date
in the principal or, in its absence, the most advantageous market to which the Group
has access at that date. The fair value of a liability reflects its non-performance risk.
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viii

When available, the Group measures the fair value of an instrument using the
quoted price in an active market for that instrument. A market is regarded as active if
transactions for the asset or liability take place with sufficient frequency and volume
to provide pricing information on an ongoing basis. If there is no quoted price in an
active market, then the Group uses valuation techniques that maximizes the use of
relevant observable inputs and minimize the use of unobservable inputs. The chosen
valuation technique incorporates all of the factors that market participants would take
into account in pricing a transaction.

The best evidence of the fair value of a financial instrument on initial recognition
is normally the transaction price — i.e. the fair value of the consideration given or
received. If the Group determines that the fair value on initial recognition differs from
the transaction price and the fair value is evidenced neither by a quoted price in an
active market for an identical asset or liability nor based on a valuation technique
for which any unobservable inputs are judged to be insignificant in relation to the
measurement, then the financial instrument is initially measured at fair value, adjusted
to defer the difference between the fair value on initial recognition and the transaction
price. Subsequently, that difference is recognised in profit or loss on an appropriate
basis over the life of the instrument but no later than when the valuation is wholly
supported by observable market data or the transaction is closed out.

If an asset or a liability measured at fair value has a bid price and an ask price, then
the Group measures assets and long positions at a bid price and liabilities and short
positions at an ask price. The fair value of a financial liability with a demand feature
(e.g. a demand deposit) is not less than the amount payable on demand, discounted
from the first date on which the amount could be required to be paid.

Impairment

The Group recognises loss allowances for ECL on the following financial instruments
that are not measured at FVTPL:

— financial assets that are debt instruments;

— Cash equivalent

— Trade receivables, contract assets and other financial assets

The Group measures loss allowances at an amount equal to lifetime ECL, except for
the following, for which they are measured as 12-month ECL:

— debt investment securities that are determined to have low credit risk at the reporting
date; and

— other financial instruments (other than lease receivables) on which credit risk has not
increased significantly since their initial recognition

Loss allowances for trade receivables and contract assets are always measured at
an amount equal to lifetime ECL. This Lifetime ECL is measured using the simplified
approach. The Group considers a debt investment security to have low credit risk when
its credit risk rating is equivalent to the globally understood definition of ‘investment
grade’. The Group does not apply the low credit risk exemption to any other financial
instruments.

12-month ECL are the portion of ECL that result from default events on a financial
instrument that are possible within the 12 months after the reporting date. Financial
instruments for which a 12-month ECL is recognised are referred to as ‘12 months
ECL financial instruments’. Life- time ECL are the ECL that result from all possible
default events over the expected life of the financial instrument. Financial instruments
for which a lifetime ECL is recognised but which are not credit-impaired are referred to
as ‘Lifetime ECL not-credit financial instruments’.
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Measurement of ECLs

ECL are a probability-weighted estimate of credit losses. Credit losses are measured
as the present value of all cash shortfalls (ie the difference between the cash flows due
to the entity in accordance with the contract and the cash flows that the Group expects
to receive).

ECLs are discounted at the effective interest rate if the financial asset.

At each reporting date, the Group assesses whether financial assets carried at
amortised cost and debt securities at FVOCI are credit-impaired. A financial asset
is credit impaired when one or more events that have a detrimental impact on the
estimated future cash flows of the financial assets have occurred.

Evidence that a financial asset is credit-impaired includes the following observable
data:

— significant financial difficulty of the issuer;

— a breach of contract such as a default or being more than 90 days past due;

— the restructuring of a loan or advance by the Group on terms that the Group would
not consider otherwise;

— it is probable that the debtor will enter bankruptcy or other financial reorganisation; or
— the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowance for financial assets measured at amortised cost are deducted from the
gross carrying amount of the assets.

For debt securities at FVOCI, the loss allowance is charged to profit or loss and is
recognized in OCI.

viii Write-off
The gross carrying amount of a financial asset is written off (either partially or in full)
when the Group has no reasonable expectations of recovering a financial asset in
its entirety or a portion thereof. The Group expects no significant recovery from the
amount written off. However, financial assets that are written off could still be subject
to enforcement activities in order to comply with the Group’s procedures for recovery
of amounts due.

Recoveries of amounts previously written off are recognised when cash is received
and are included in ‘impairment losses on financial instruments’ in the statement of
profit or loss and OCI.

3.2.8 Property and equipment

i Recognition and measurement
Items of property and equipment are carried at cost less accumulated depreciation and
impairment losses. The cost of Property and Equipment includes expenditures that are
directly attributable to the acquisition of the asset. When parts of an item of property or
equipment have different useful lives, they are accounted for as separate items (major
components) of property and equipment. Purchased software that is integral to the
functionality of the related equipment is capitalised as part of that equipment.

Any gain or loss on disposal of an item of property and equipment is recognised in
profit or loss.
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Subsequent costs

Items of property and equipment are carried at cost less accumulated depreciation and
impairment losses. The cost of Property and Equipment includes expenditures that are
directly attributable to the acquisition of the asset. When parts of an item of property or
equipment have different useful lives, they are accounted for as separate items (major
components) of property and equipment. Purchased software that is integral to the
functionality of the related equipment is capitalised as part of that equipment.

Depreciation

Depreciation is recognised in profit or loss on a straight-line basis over the estimated
useful lives of each part of an item of property and equipment since this most closely
reflects the expected pattern of consumption of the future economic benefits embodied
in the asset. Leased assets are depreciated over the shorter of the lease term and
their useful lives. Depreciation begins when an asset is available for use and ceases
at the earlier of the date that the asset is derecognised or classified as held for sale in
accordance with IFRS 5 Non-current Assets Held for Sale and Discontinued Operations.
A non-current asset or disposal group is not depreciated while it is classified as held
for sale.

The estimated useful lives for the current and comparative period are as follows:

Office equipment 2 years
Furniture & Equipments 2 years
Plant and equipment 5 years
Building 40 years
Motor Vehicles 3 years

Depreciation methods, useful lives and residual values are reassessed at each
reporting date and adjusted if appropriate.

De-recognition

An item of property and equipment is derecognized on disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on
de-recognition of the asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is included in profit or loss in the year
the asset is derecognized.

Impairment

Non-financial assets

The carrying amount of the Group’s non-financial assets, other than inventories
are reviewed at each reporting date to determine whether there is any indication
of impairment. If any such indication exists, then the asset’s recoverable amount is
estimated. For intangible assets that have indefinite useful lives or that are not yet
available for use, the recoverable amount is estimated each year at the same time.
The recoverable amount of an asset or cash-generating unit is the greater of its value
in use and its fair value less costs to sell. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks
specific to the asset.

For the purpose of impairment testing, assets that cannot be tested individually are
grouped together into the smallest group of assets that generates cash inflows from
continuing use that are largely independent of the cash inflows of other assets or
groups of assets (the “cash- generating unit, or CGU”).

The Group’s corporate assets do not generate separate cash inflows. If there is an

indication that a corporate asset may be impaired, then the recoverable amount is
determined for the CGU to which the corporate asset belongs.
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An impairment loss is recognised if the carrying amount of an asset or its CGU exceeds
its estimated recoverable amount. Impairment losses are recognised in profit or loss.
Impairment losses recognised in respect of CGUs are allocated first to reduce the
carrying amount of any goodwill allocated to the units, and then to reduce the carrying
amounts of the other assets in the unit (group of units) on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. In respect of other assets,
impairment losses recognised in prior periods are assessed at each reporting date for
any indications that the loss has decreased or no longer exists. An impairment loss is
reversed if there has been a change in the estimates used to determine the recoverable
amount. An impairment loss is reversed only to the extent that the asset’s carrying
amount does not exceed the carrying amount that would have been determined, net of
depreciation or amortisation, if no impairment loss had been recognised.

3.2.9 Employee benefits

i Short term employee benefits
Wages, salaries, paid annual leave, bonuses and non-monetary benefits are recognised
as employee benefit expenses when the associated services are rendered by the
employees of the Group.

ii Defined contribution scheme

The Group operates a defined contribution pension scheme in line with the provisions
of the Pension Reform Act 2014. A defined contribution plan is a pension plan under
which the Group pays fixed contributions into a separate entity. The Group has no
legal or constructive obligations to pay further contributions if the fund does not hold
sufficient assets to pay all employees the benefits relating to employee service in the
current and prior periods. For defined contribution plans, the Group pays contributions
to publicly or privately administered pension insurance plans on a contractual basis.
The Group contributes 10% of basic salary, housing and transport allowances, with
the employee contributing a further 8%. The Group has no further payment obligations
once the contributions have been paid. The contributions are recognised as employee
benefit expense when they are due. Prepaid contributions are recognised as an asset
to the extent that a cash refund or a reduction in the future payments is available.

3.2.10 Share capital and reserves
(a) Share issue costs :
Incremental costs directly attributable to the issue of new shares or options or to the
acquisition of a business are shown in equity as a deduction, net of tax, from the
proceeds.

(b) Share premium:

This represents the excess amount paid by shareholders on the nominal value of the
shares. The share premium is classified as an equity instrument in the statement of
financial position.

3.2.11 Assets under management
The Group, through its Asset Management and Trusteeship businesses, holds and
manages assets in various fiduciary capacities on behalf of institutional and private
clients. These include discretionary and non-discretionary portfolios, collective
investment schemes, and trust funds administered in accordance with the relevant
management agreements and trust deeds.

In line with the fiduciary nature of these arrangements, the assets and related income
of the trust funds, as well as certain portfolios managed by the asset management
subsidiary, do not represent assets or income of the Group. Accordingly, such balances
are not included in these financial statements and are disclosed off-balance sheet in
the Directors’ Report.
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3.2.12

3.2.13

3.2.14

3.2.15

3.3

However, for specific portfolios managed by the asset management subsidiary where
the underlying contractual terms create an obligation for the Group to repay or transfer
funds to customers, the related balances are recognised as financial liabilities in
accordance with IFRS. These amounts are therefore included in the Group’s financial
statements.

Management and trusteeship fees earned in respect of these services are recognised
in profit or loss on an accrual basis as the performance obligations are satisfied.

Other assets

Prepayments include costs paid in relation to subsequent financial periods and are
measured at cost less amortization for the period. The Group recognises prepaid
expense in the accounting year in which it is paid.

Accrued expenses

Accrued expenses are payables to related entities, general office accruals and
regulatory bodies. Accounts payables are classified as current liabilities if payment is
due within one year or less (or in the normal operating cycle of the business if longer).
If not, they are presented as non- current liabilities. Accrued expenses are recognised
initially at fair value and subsequently measured at amortised cost using the effective
interest method.

Statement of cashflows

The consolidated and separate statements of cash flows is prepared using the indirect
method. Changes in statement of financial position items that have not resulted in
cash flows such as translation differences, fair value changes and other non-cash
items, have been eliminated for the purpose of preparing the statement. Finance cost
paid is also included in financing activities while finance income received is included
in investing activities.

Earnings per share

The entity presents basic earnings per share (EPS) data for its ordinary shares. Basic
EPS is calculated by dividing the profit or loss attributable to ordinary shareholders of
the entity by the weighted average number of ordinary shares outstanding during the
period.

Diluted EPS is determined by adjusting the profit or loss attributable to ordinary
shareholders and the weighted average number of ordinary shares outstanding for the
effects of all dilutive potential ordinary shares.

New standards, amendments and interpretations that are effective during the
reporting period

The following amendments to existing IFRS accounting standards became effective
for annual periods beginning on January 2025

Amendments to IAS 21- Lack of Exchangeability

The amendments clarify:

* when a currency is exchangeable into another currency; and

* how an entity estimates a spot rate when a currency lacks exchangeability. Assessing
exchangeability: When to estimate a spot rate

A currency is exchangeable into another currency when an entity is able to exchange
that currency for the other currency at the measurement date and for a specified
purpose. When a currency is not exchangeable, an entity needs to estimate a spot
rate.
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Estimating a spot rate: Meeting the estimation objective

An entity’s objective when estimating a spot rate is only that it reflects the rate at which
an orderly exchange transaction would take place at the measurement date between
market participants under prevailing economic conditions. The amendments contain
no specific requirements on how to estimate a spot rate. Therefore, when estimating a
spot rate an entity can use:

— an observable exchange rate without adjustment; or

— another estimation technique.

Under the amendments, entities will need to provide new disclosures to help users
assess the impact of using an estimated exchange rate on the financial statements.
This may include:

— the nature and financial impacts of the currency not being exchangeable.

— the spot exchange rate used.

— the estimation process; and

— risks to the entity because the currency is not exchangeable

The amendment did not have a material impact on the Group.

3.4 New standards, amendments and interpretations that are not yet effective and
have not been adopted early by the Group

A number of new standards and amendments to standards are effective for annual
periods beginning after 1 January 2026 and earlier application is permitted; however,
the Group has not early adopted them in preparing these financial statements. Those
Standards and Interpretations which may be relevant to the Group are set out below:

[ IFRS 9 and IFRS 7 amendments-Amendments to the Classification and
Measurement of Financial Instruments
The International Accounting Standards Board (IASB) issued amendments to the
classification and measurement requirements in IFRS 9 Financial Instruments. The
key amendments include the following:
+ Settlement of financial liabilities through electronic payment systems: The amendments
clarify that a financial liability is derecognised on th ‘settlement date’. However, the
amendments provide an exception for the derecognition of financial liabilities. This
exception allows the company to derecognise its trade payable before the settlement
date when it uses an electronic payment system, provided that specified criteria are
met.
+ Additional SPPI Test for Contingent Features: The amendments introduce an
additional SPPI test for financial assets with contingent featur that are not directly
related to a change in basic lending risks or costs — for example, where the cash flows
change depending on whether the borrower meets an ESG target specified in the loan
contract. Under the amendments, certain financial assets, including those with ESG-
linked features, could now meet the SPPI criterion, provided that their cash flows are
not significantly different from an identical financial asset without such a feature.
+ Clarification on Contractually Linked Instruments (CLIs): The amendments clarify the
key characteristics of CLIs and how they differ fro financial assets with non-recourse
features. They also include factors that a company needs to consider when assessing
the cash flows underlying a financial asset with non-recourse features (the ‘look
through’ test).
+ Additional Disclosure Requirements: The amendments require additional disclosures
forinvestmentsin equity instruments designated atfa value through other comprehensive
income and financial instruments with contingent features that are not directly related
to a change in basic lending risks or costs and are not measured at fair value through
profit or loss.

The amendments to standards are effective for annual periods beginning after 1
January 2026.
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IFRS 19 Subsidiaries without Public Accountability: Disclosures

IFRS 19: Subsidiaries without Public Accountability — Disclosures was issued on
May 1, 2024, and will become effective for annual reporting periods beginning on
or after January 1, 2027. This standard is designed to provide simplified disclosure
requirements for subsidiaries that do not have public accountability, while still requiring
compliance with the recognition and measurement

principles in full IFRS Standards.

The key objective of IFRS 19 is to reduce the financial reporting burden for subsidiaries
within larger groups by streamlining disclosures without compromising the quality
of financial information. Entities applying IFRS 19 can use the reduced disclosure
framework as long as they are part of a consolidated group whose parent prepares
publicly available financial statements that comply with IFRS. This ensures that
stakeholders still have access to high-quality financial information while minimizing
reporting costs for subsidiaries.

The implementation of IFRS 19 is expected to benefit private subsidiaries and group
entities significantly by reducing the complexity and time required for financial reporting.

This standard has no impact on the Group as the Group’s subsidiaries operate as
regulated capital market operators and hold assets in a fiduciary capacity, and therefore
meet the IFRS definition of public accountability.

IFRS 18 Presentation and Disclosures in Financial Statements

The new standard introduces the following key new requirements:

*It promotes a more structured income statement, in particular, it introduces a newly
defined ‘operating profit’ subtotal and a requirement for all income and expenses to be
classified into three new distinct categories, operating, investing, and financing, based
on a company’s main business activities.

+All companies are required to report the newly defined ‘operating profit’ subtotal — an
important measure for investors’ understanding of a company’s operating results —i.e.
investing and financing results are specifically excluded. This means that the results of
equity-accounted investees are no longer part of operating profit and are presented in
the ‘investing’ category.

*Management-defined performance measures (MPMs) are disclosed in a single note
in the financial statements.

*Enhanced guidance is provided on how to group information in the financial statements.
This includes guidance on whether information is included in the primary financial
statements or is further disaggregated in the notes. Companies are discouraged from
labelling items as ‘other’ and will now be required to disclose more information if they
continue to do so.

Entities are required to use the operating profit subtotal as the starting point for the
statement of cash flows when presenting operating cash flows under the indirect
method.

+It also requires Companies to analyse their operating expenses directly on the face of
the income statement — either by nature, by function or using a mixed presentation. If
any items are presented by function on the face of the income statement (e.g. cost of
sales), then a company provides more detailed disclosures about their nature.

The standards is effective for annual periods beginning after 1 January 2026.
The Group is yet to carry out an assessment to determine the impact that the

amendments could have on its business; however, the Group will adopt the standard
for the year ending 31 December 2027.
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5.

Financial risk management report
Introduction and overview
(a) Enterprise Risk Management (ERM)

Enterprise Risk Management (ERM) is a plan-based business strategy that aims to
identify, assess, and prepare for any dangers, hazards, and other potentials for disaster-
both physical and figurative-that may interfere with an organization’s operations and
objectives. Management is fully aware that every financial, operational or strategic
decision made may either adversely affect or strengthen our ability to meet the Group’s
organisational objectives. Management is also aware of the need to balance the
contradictory pressures of greater entrepreneurialism with losses from downside risks.
Thus, risk is seen as the level of exposure — opportunity, threat, and uncertainty that
must be identified, understood, measured and effectively managed, as the Group’s
executes its strategies to achieve its business objectives and create value.

The risks associated with the Group’s businesses include - financial risks (which consist
of credit, market, and liquidity risk), operational risk, concentration risk, reputational
risk, interest rate risk, downgrade risk, business risk, regulatory compliance risk and
environment and social risk.

Management took the above and the COSO risk management framework into
consideration while formulating a leak-proof risk management policy, most importantly
considering the peculiarity of the macroeconomic environment.

Management is committed to her vision, which is to help investors achieve and
maintain longterm financial success. In achieving this vision, we have come to accept
that it will face risks to its market, financial, liquidity, strategy, operational risks, and
any other risks associated with the protection of its people, property, and reputation.
This document describes the policies by which the entire spectrum of these risks is
to be effectively managed. The Group defines risk as any potential event which could
prevent the achievement of its own objective.

The Board of Directors shall be responsible for providing direction, guidance, and
oversight to the Group and ensures that the affairs of the entity are carried out in the best
interest of the organization. It has a duty to act carefully in fulfilling the important task of
directing and monitoring the activities of management, ensuring that the Group’s day-
to-day operations are in the hands of qualified, honest and competent management.

Specific risk management duties of the Board are:

a. Approves and review, on at least an annual basis, the overall business strategies
and significant policies of the organization named as corporate policies.

b. Establishes the structure of the organization and its administration, including its
operational and administrative units, their sub-units and functions, supervisory positions
and relationships;

c. Establishes the function of the Board Audit Committee, in accordance with appropriate
regulatory guidelines.

d. Understand the major risks run by the institution and set acceptable levels of appetite
and tolerances for these risks and ensure that senior management is monitoring the
effectiveness of the risk management system;

e. Formally reviews, at least once a year, the risk management system and the internal
audit function;

f. Ensure that an adequate and effective system of risk managements is established
and maintained.

g. Ensures the independence of the audit function and that sufficient human and
material resources are available for the adequate performance of its functions and
duties.
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Responsibilities of Senior Management

The senior managers are ultimately responsible for Group’s organizational and
procedural controls and to fulfil this responsibility by ensuring the integrity of risk
management systems and by ensuring that the system is characterized by a culture of
control and that it is accountable for the performance of its responsibilities.

Specific risk management duties of the senior managers shall be to:

a. Implement strategies and policies approved by the Board;

b. Develop processes that identify, measure, monitor, and control risks incurred by the
institution;

c. Maintain an organizational structure that assigns responsibility, authority and
reporting relationships;

d. Ensure that delegated responsibilities are effectively carried out, set appropriate risk
management policies, internal audit/control policies; and monitor the adequacy and
effectiveness of the risk management system;

e. Ensure that outsourced services of any kind are with licensed companies that
they have an adequate risk management system. The contracts for these services
shall stipulate that external auditors, internal auditors, and other assurance functions/
examiners have access to any documentation or information source, or system that
may be requested in the discharge of their respective functions.

f. Ensure that the internal audit department is kept fully informed of new developments,
initiatives, products, and operational changes.

Risk Management

+ All business units must support and maintain a system of risk management that
is optimized to provide stakeholders including the Board and Management with a
reasonable assurance, based on a weighing of costs and benefits, that objectives will
be met.

+ Specifically, the internal structure must be guided by the below principles:

a. Aligns with global best practices with respect to risk managements.

b. Compliance with Applicable Laws and Regulations of Other Regulatory Agencies
and other best practice regulations of a respectable jurisdiction.

c. It is the Group’s policy to comply fully with all laws, regulations and standards
applicable to its business operations. Violations of such laws may expose the Group
and its employees to severe civil and criminal penalties

Risk appetite principles
The following principles guide the definition of the Group’s risk appetite:

-The Group adopts a top-down risk appetite definition approach based on analysis of
the internal and external environment.

-The Board of Directors, through the Finance and Risk Management Committee, have
direct responsibility for articulating the Group’s risk appetite.

-The Head of Finance recommends the most appropriate metrics/statements for
defining the risk appetite.

-The Risk Appetite metrics/statements are forwarded for adoption/approval.

-Risk Appetite metrics/statements are quantitative, specific and easily measurable.

The Group is exposed to the following major risks from its use of financial instruments:
- Liquidity risks
- Foreign exchange risk

This note presents information about the Group’s exposure to each of the above risks,

the Group’s objectives, policies and processes for measuring and managing risks, and
the Group’s management of capital.
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(b) Risk Management
The risk management policies in the Group are established to identify and analyse the
risks faced by the Group, to set appropriate risk limits and controls, to monitor risks
and adherence to limits. This policy is subject to review at least once a year, but more
frequent reviews may be conducted in the opinion of the Board, when changes in laws,
regulations, market conditions or the Group’s activities are material enough to impact
on the continued adoption of existing policies.

The Group, through its training and management standards and procedures, aims to
develop a disciplined and constructive control environment, in which all employees
understand their roles and obligations.

The Board of Directors has overall responsibility for the establishment and oversight of
the Group’s risk management framework.

Risk Management Process

Risk response should be measured in terms of efficiency and effectiveness. Efficiency
measures the cost of implementing risk management responses in terms of time,
money and resources, whereas effectiveness measures the relative degree to which
the responses reduce the impact or likelihood of the risk occurring. To maximize
efficiency and effectiveness of risk responses, monitoring and reporting should be
integrated with existing business processes and reporting as far as possible.

Risk management methodology
Inline with the COSO Framework the Group manages risk using the 5 principles
approach:

Establish a control environment

Risk assessment : Opportunity, Uncertainty and Hazard. Control activity : Preventive,
detective and corrective

Implement Information and communication system: Collect,record, analyse and retain
Monitor risk management system
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Fair value FENTEID
Group Amortised through other Amortised

Financial instruments classification Cost comprehensive Cost
income (FVOCI)

through profit or
loss (FVTPL)

31 December 2024

In thousands of Nigerian Naira
Financial assets:

Cash and cash equivalents

- Cash and cash equivalents 9,386,187 - - -

Financial assets at amortized cost

- FGN Bonds 866,841 - - -
- Treasury bills 2,058,269 - - -
- Commercial papers 1,538,449 - - -

Financial Instruments measured through
profit or loss

- Quoted equity - 92,99 - -
- Mutual funds - 1,319,339 - -

Financial instruments measured through OCI
- Quoted equity - - 71,462 -
Others assets* 100,318

13,950,065 1,412,338 71,462 -

Financial liabilities:

Customer investment fund 9,241,666
other liabilities * - - - 457,947
9,699,613

*excludes non-financial assets and non financial
liabilities
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Fair value FETEID
Company Amortised throuah brofit or through other Amortised
Financial instruments classification Cost gh p comprehensive Cost

loss (FVTPL)

income (FVOCI)

31 December 2024

In thousands of Nigerian Naira

Financial assets:

Cash and cash equivalents

- Cash and cash equivalents 1,541,646 - - -

Other assets* - - - -

1,541,646 - - -
Financial liabilities:
Other liabilities* - - - 54,790
- - - 54,790
*excludes non-financial assets and non financial
liabilities
Fair value Pl T
Amortised - through other Amortised
Company through profit or

Cost comprehensive Cost

income (FVOCI)

loss (FVTPL)

31 December 2024

In thousands of Nigerian Naira

Financial assets:

Cash and cash equivalents

- Cash and cash equivalents 1,094,331 - - -

Other assets* - - - -

Financial liabilities:

Other liabilities* - - - 80,288

= = = 80,288

*excludes non-financial assets and non financial
liabilities

ANNUAL REPORT 2025 ——————— oo




c. Market risk
Group
(a)Price risk
The Group is exposed to equity price risk arising from its investments in quoted equity instruments
measured at fair value through profit or loss (FVTPL) and fair value through other comprehensive
income (FVOCI), as well as from its investments in mutual funds. The fair values of these
instruments fluctuate in response to movements in market prices and, for mutual funds, changes
in their published Net Asset Values (NAVSs).

To manage this risk, the Group diversifies its investment portfolio in line with limits and guidelines
approved by the Board. The Group’s equity investments are listed on the Nigerian Exchange
Group (NGX) and the NASD OTC Securities Exchange, while its mutual fund investments are
valued using published NAVs.

Based on historical volatility and market conditions, management considers a 100 basis point
change in the relevant market indices and mutual fund NAVs to be a reasonably possible change
at the reporting date.

Classification of quoted equities per sector:

31 December 31 December

2025 2024
N’000 N’000

Construction and Engineering 8,439 -
Financial Institution 95,697 -
Insurance 60,324 -

164,461 =

The Group’s sensitivity to an increase or decrease in equity prices/NAVs by
1000 basis points. Impact on profit or loss and equity

Increase by 10% 16,446 -
Decrease by 10% (16,446) -

31 December

31 December

2025 2024
N’000 N’000
Mutual funds 1,319,339 -
1,319,339 -

The Group’s sensitivity to an increase or decrease in equity prices/NAVs by

1000 basis points. Impact on profit or loss and equity

Increase by 10% 131,934 -
Decrease by 10% (131,934) -
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(b) Foreign Exchange Risk

The Group is exposed to foreign exchange risk on its investments in USD denominated mutual
funds. The fair value of these funds fluctuates with changes in both the Net Asset Value (NAV)
of the underlying investments and movements in the USD/NGN exchange rate. Accordingly,
foreign exchange risk arises because changes in the USD exchange rate directly affect the
Naira-equivalent value of the Group’s holdings.

As at 31 December 2025, the Group and Company’s exposure to foreign exchange risk from its
foreign currency bank balances was considered immaterial, as foreign currency denominated
balances were insignificant. Accordingly, no further disclosures have been provided, as additional
analysis would not offer meaningful information to users of the financial statements. The primary
source of the Group’s foreign currency exposure therefore relates to its USD mutual fund
investments.

Foreign exchange risk is monitored under the Group’s risk management framework, and exposures
are measured regularly to ensure compliance with approved internal limits.

A sensitivity analysis illustrating the impact of reasonably possible changes in the USD/NGN
exchange rate on the fair value of the Group’s USD denominated mutual funds is presented below.

Breakdown of financial assets and financial liabilities by currency

Group

31 December 2025 UsD
ASSETS N’000
Mutual Funds 436,144

436,144

The sensitivity analyses set out below show the impact of a 5% increase and decrease in the value
of the mutual funds based on the exposure to currency risk at the reporting date. For each sensitivity
scenario, the impact of change in a single factor is shown, with other assumptions or variables held

constant.

Increase in currency risk by 5% 21,807
Decrease in currency risk by 5% (21,807)
The following significant exchange rates were applied: Year and rate
USD $ 1 1,439
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c. Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations. For the Group, credit risk primarily arises from
financial assets that contain contractual cash flows and are therefore subject to expected credit
loss (ECL) assessment under IFRS 9. These include; Trade and other receivables, Investments
measured at amortised cost, as well as cash and cash equivalents.

(i)Credit risk exposure
Maximum exposure to credit risk — Financial instruments subject to impairment

Credit risk exposure

The following table sets out information about the credit quality of financial assets measured at
amortised cost. It indicates whether assets measured at amortised cost were subject to a 12
month ECL or Lifetime ECL allowance and, in the latter case, whether they were credit impaired.
Bank balances are treated as low credit risk and measured at 12 month ECL.

Group 31 December 2025
Credit rating

Lifetine ECL

peplh not credit

In thousands of naira Lifetine ECL

ECL . . credit impaired
impaired

Cash and cash equivalent (August & Co)

BBB-to AAA - 9,413,585 - -
BB to B - 1,612.00 - -
CCC and Below - - - -
Unrated - 10 - -
Gross amount - 9,415,206.92 - -
ECL imoairment - (29,020) - -
Carrying Amount - 9,386,196.88 - -

In thousands of naira

12 Month

ECL

Lifetine ECL
not credit
impaired

Lifetine ECL

credit impaired

Investment securities at amortised cost 16

BBB-to AAA - 4,496,151 - -
BB to B - - - -
CCC and Below - - - -
Unrated - - - -
Gross amount - 4,496,151 - -
ECL imoairment - (32,591) - -
Carrying Amount - 4,463,559 - -
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In tho nds of naira Llfitc:rt]irigil; Lifetine ECL
usands a - . credit impaired
impaired
Other financial asset* 17
BBB-to AAA - 4,496,151 - -
BB to B - - - -

CCC and Below - - - -

Unrated - 100,318 - -
Gross amount - 100,318 - -
ECL imoairment - (32,591) - -
Carrying Amount - 4,463,559 - -

*Amounts reported exclude non financial assets

Group
Credit rating 31 December 2025
Lifetine
Lifetine ECL
In thousands of naira [aant not credit e Ll 2ol

ECL ECL credit

impaired impaired

Cash and cash equivalent (August & Co) 15

BBB-to AAA - 1,543,661 - 1,094,331

BB to B - - - - -
CCC and Below - - -

Unrated - - -

Gross amount - 1,543,661 - 1,094,331 -
ECL imoairment - (2,016) - -

Carrying Amount - 1,541,646 - 1,094,331
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Group
Credit rating

In thousands of naira

Other financial Asset
BBB-to AAA

BBto B

CCC and Below

Unrated

Gross amount
ECL imoairment

Carrying Amount

12 Month

Notes ECL

- 100,318

100,318

- 100,318

31 December 2025

Lifetine ECL
not credit

impaired

Lifetine

12 Month ECL
ECL credit
impaired

- 38,250

38,250
(38,250)

Aa to Aa- : Very high quality with very low credit risk and very strong capacity to meet financial obligations. A+ to A- :
High quality with low credit risk and strong capacity for timely repayment of obligations.

BBB+ to BBB-: Good quality with moderate credit risks but adequate capacity to meet financial obligations.

BB+ to BB- : Satisfactory quality with elevated risk; repayment capacity may be affected by advserse conditions.

B+ to B- : Weak credit quality with high credit risk and vulnerability to economic or financial stress.

CCC and below: Very high credit risk with significant uncertainty regarding repayment capacity.

Unrated: Counterparties which have not been through rating process and with no rating assigned to reflect comparative

position within rating category.
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d. Liquidity risk
Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated
with its financial liabilities that are settled by delivering cash or another financial asset. The
Group’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Group’s reputation.

Surplus cash held by the Group over and above balance required for working capital management
are invested in interest earning current accounts and short term deposits, choosing instruments
with appropriate maturities. At the reporting date, the Group held liquid cash assets of N9.38
billion which is expected to readily generate cash inflows for managing liquidity risk.

Stress testing is conducted based on historical data to determine the suitability of liquidity buffers.

The table below analyses the Group’s financial liabilities into relevant maturity groupings based

on the remaining period at the statement of financial position date to the contractual maturity date.
The amounts in the table are the contractual undiscounted cash flows.

Group 31 December 2025 - Maturity analysis of financial assets and liabilities

Gross

As at 31 December Carrying nominal Upto3 3 months to 1-5 years More than

2025 amount inflow/ months 1 year
outflow

5 years

Financial Assets

Cash and cash 16 9,386,187  9,415207 9,386,187

equivalents

Investment securities 17 5,947,359 5,979,950 5,947,359

Other Financial assets 100,318 100,318 100,318

Total financial assets 15,433,865 15,495,476 15,433,865 - -
Financial Liabilities 21

:;::ge A @l e 457,947 457,947 457,947

E‘ﬂgmers Investment 9241666 90241666 9,241,666 4895599 765369 3,580,698
Total Liabilities 9,699,613 9,699,613 9,699,613 4,895,599 765,369 3,580,698
Liquidity gap 5,734,251 5,795,863 5,734,251 - -
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Company 31 December 2025 - Maturity analysis of financial assets and liabilities

Gross

As at 31 December Carrying nominal 3 months to More than
1-5 years

2025 amount inflow/ 1 year
outflow

5 years

Financial Assets

Cash and cash

. 17 1,541,646 1,541,646 1,541,646 - - -
equivalents

Other Financial assets 17 - - - - - R

Total financial assets 1,541,646 1,541,646 1,541,646 -

Financial Liabilities

Trade and other liabilities 21 54,790 54,790 54,790 - - -
Total Liabilities 54,790 54,790 54,790 - - -
Liquidity gap 1,486,856 1,486,856 1,486,856 - - -

Gross
As at 31 December Carrying nominal 3 months to More than
2024 amount inflow/ 1 year 5 years
outflow

Financial Assets -

Cash and cash 15 1,094,331 1,094,331 1,094,331

equivalents

Other Financial assets 17 - 38,250 38,250

Total financial assets 1,094,331 1,132,581 1,132,581 - -
Financial Liabilities 21 - 80,288 - 80,288 - 80,288 -

Trade and other liabilities 80,288 80,288 80,288 -

Total Liabilities = - -

Liquidity gap 1,014,043 1,052,293 1,052,293 - -
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e. Fair value of financial assets and liabilities
IFRS 13 specifies a hierarchy of valuation techniques based on whether the inputs to those
valuation techniques are observable or unobservable. Observable inputs reflect market data
obtained from independent sources; unobservable inputs reflect the Group’s market assumptions.
These two types of inputs have created the following fair value hierarchy:
(i) Level 1: Quoted market price (unadjusted) in an active market for an identical instrument.

(ii) Level2: Inputs other than quoted prices included within Level 1 that are observable either
directly (i.e.as prices or indirectly (i.e.derived from prices). This category includes instruments
valued using: quoted market prices inactive markets for similar instruments; quoted prices for
identical or similar instruments in markets that are considered less than active; or other valuation
techniques in which all significant inputs are directly or indirectly observable from market data.

(iii) Level3: Inputs that are unobservable. This category includes all instruments for which the
valuation technique includes inputs that are not observable and the unobservable inputs have a
significant effect on the instrument’s valuation. This category includes instruments that are valued
based on quoted prices for similar instruments for which significant unobservable adjustments or
assumptions are required to reflect differences between the instruments.

This hierarchy requires the use of observable market data when available.

The Group holds investment securities that are measured at fair value at the reporting date,
comprising quoted equity instruments classified as FVTPL and FVOCI, as well as investments
in mutual funds. As at 31 December 2025, the Group held mutual fund investments measured
at FVTPL of &#1.319bn. These investments are valued using published NAVs provided by the
asset managers. Because these NAVs are not quoted prices in an active market for identical
instruments, the Group classifies the fair value measurement of mutual funds within Level 2 of the
IFRS 13 hierarchy.

Fair-value disclosures for these instruments, including their classification within the IFRS 13
fair-value hierarchy, are presented below;

i.  Financial instruments measured at fair value
Group

31 December 2025
In thousands

Note Level 1 Level 2 Level 3 Total

Quoted equitities at FVTPL 16(a) 92,999 - - 92,999
Mutual Funds at FVTPL 16(a) - 1,319,339 - 1,319,339
Quoted equitities at FVOCI 16(c) 71462 - - 71,462
Total 164,461 - 1,483,800
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ii. Financial instruments measured at fair value
Group

31 December 2025
In thousands

Level 1 Level 2

Cash and cash equivalents 15 9,386,187 9,386,187

Investment securities at

amortised cost 16 4,463,559 4,463,559
Other assets™ 17 100,318 100,318
Total 13,950,065 13,950,065
Trade and other payables* 21 457,947 457,947
Customers Investment funds 20 9,241,666 9,241,666
Total 9,699,613 9,699,613

iii. Financial instruments not measured at fair value

Company
31 December 2025 Carrying Fair value Carrying Fair value
In thousands value
Cash and cash equivalents 15 2025 2025 2024 2024
Other assets” 17 §'000 §'000 §'000 §'000
Total 1,541,646 1,541,646 1,094,331 -
Trade and other payables* 21 54,790 54,790 80,288 80,288

54,790 54,790 80,288 80,288

*excludes non-financial assets and non financial liabilities

(i) Cash and cash equivalents

Cash and cash equivalents represent cash held and bank balances with other banks. The fair
value of these balances is their carrying amounts.

(ii) Financial asset at amortized cost

The fair value of treasury bills is determined by reference to quoted yield to maturities of the
instrument as published on the Financial Market Dealer Quotation (“FMDQ”) website..

(i) Other assets, other liabilities

These represent monetary assets and liabilities, respectively, which usually have a short cycle
period hence the impact of discounting is insignificant. Thus the amount payable or receivable on
demand is a reasonable approximation of their fair values.
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f. Capital risk management
The Group’s objective in managing capital is to maintain a strong capital base that supports its
business continuity, meets regulatory requirements, and provides returns to shareholders. As at
the reporting date, the Group does not have any borrowing which can hamper its going concern
ability.

The Group monitors capital adequacy in line with the regulatory capital framework prescribed by
the Securities and Exchange Commission (SEC) for trustee businesses. As at the reporting date,
the Group’s total share capital and share premium amounted to #7.5 billion.

Subsequent to the reporting date, the Securities and Exchange Commission (SEC) of Nigeria
announced revised minimum capital requirements applicable to Capital Market Operators with a
compliance deadline of 30 June 2027.

This represents a non-adjusting event after the reporting period. Management is evaluating
appropriate recapitalisation options to ensure compliance.

a. 5.1 USE OF ESTIMATES AND JUDGMENTS
Estimates And Assumptions
i. Impairment losses on financial assets
The measurement of the expected credit loss (ECL) allowance for financial assets measured at
amortised cost and FVOCI requires the use of complex models and significant assumptions about
future economic conditions and credit behavior. For the Company, the primary financial assets
subject to ECL are bank balances and short term placements.

The determination of ECL involves significant judgements, including:

+ Determining criteria for significant increase in credit risk;

+ Choosing appropriate models and assumptions for the measurement of ECL, including
historical loss experience;

+ Establishing forward looking scenarios for each type of product/market and assigning
probability weightings to these scenarios; and

*Grouping financial assets with similar credit risk characteristics for ECL measurement purposes.

The methodology and assumptions used for estimating both the amount and timing of expected
cash flows are reviewed regularly to minimize differences between estimated losses and actual
loss experience.

The ECL assessment considers current and forecasted macroeconomic conditions, including
factors such as the creditworthiness of counterparties. Management believes the estimates
applied are reasonable and appropriate at the reporting date; however, actual results could differ,
which may require adjustments in future periods.

(ii) Recoverability of deferred tax assets

The determination of deferred tax requires the application of significant judgement and the use
of estimates. Deferred tax arises from temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and their corresponding tax bases. In
assessing deferred tax, the Company evaluates which temporary differences give rise to taxable
temporary differences (resulting in deferred tax liabilities) and which create deductible temporary
differences (which may result in deferred tax assets).
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Recognition of deferred tax assets requires judgement in assessing whether sufficient future taxable
profits will be available to utilise deductible temporary differences and any unutilised tax losses.
This assessment involves estimating the timing and level of future taxable income, considering
uncertainties relating to income projections, tax-deductible expenses, and non-deductible or
tax-exempt items. Deferred tax assets are recognised only to the extent that it is considered
probable they will be recovered.

Measurement of deferred tax liabilities involves estimating the timing of reversal of taxable
temporary differences and applying the tax rates that are enacted or substantively enacted at
the reporting date. The Company reviews the carrying amounts of both deferred tax assets and
deferred tax liabilities at each reporting date and updates the measurements to reflect changes in
expectations and applicable tax legislation.

For the year ended 31 December 2025, the Company recognised a deferred tax liability of #&59
million (2024: Nil). At the Group level, deferred tax assets amounted to #&5.7 million, while deferred
tax liabilities amounted to 8115 million as at 31 December 2025.

b Judgements
In the process of applying the Group’s accounting policies, management has made the following
judgements, which have significant effect on the amount recognised in the financial statements:

i Revenue recognition

The application of IFRS 15 — Revenue from Contracts with Customers requires management to
exercise significant judgement when determining the timing and pattern of revenue recognition
across the Group’s service arrangements. A key judgement involves assessing whether revenue
should be recognised over time or at a point in time, based on the nature of each performance
obligation.

In forming these judgements, management evaluates the characteristics of the Group’s
performance obligations, how and when services are delivered, and the point at which customers
obtain control of the promised services.

For trusteeship, administration, portfolio oversight, and other continuous management services,
the Group provides ongoing monitoring, administration, and management throughout the service
period. Customers simultaneously receive and consume the benefits as the services are performed.
Accordingly, management concludes that these performance obligations are satisfied over time.
Revenue from trusteeship services, management fees, administration fees, and intermediation
income is therefore recognised over the period in which services are delivered, typically using a
time-elapsed or stage-of-completion basis, depending on the nature of the arrangement.

For advisory services, the Group’s obligation is generally to deliver a specific report,
recommendation, or advisory output that provides value to the customer only when delivered. The
customer does not receive or consume benefits continuously during the advisory process; rather,
the benefit transfers at the point the deliverable is provided. Management therefore concludes
that advisory services are satisfied at a point in time, and revenue is recognised when control of
the advisory output passes to the customer.

Management reviews these judgements periodically to ensure they remain aligned with the
economic substance of the Group’s contractual arrangements.
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il Business combination - common control transaction

A transaction is considered a common control combination when the combining entities are
ultimately controlled by the same party before and after the transaction, and such control is
not temporary. When the acquisition does not represent a business, it is accounted for as an
acquisition of a group of assets and liabilities. The cost of the acquisition is allocated to the assets
and liabilities acquired based upon their relative fair values, and no goodwill or deferred tax is
recognized.

A business combination is a “common control combination” if the combining entities are ultimately
controlled by the same party both before and after the combination; and common control is not
transitory. A business combination involving entities or businesses under common control are
outside the scope of IFRS 3: Business Combinations, and there is no specific IFRS guidance.

Accordingly, directors has applied its judgement to develop an accounting policy that is relevant
and reliable, where there is no specifically applicable standard or interpretation in accordance
with 1AS 8: Accounting Policies, Changes in Accounting Estimates and Errors. In making this
judgement, the directors consider the requirements of IFRS dealing with similar and related issues
and the definitions, recognition criteria and measurement concepts for assets, liabilities, income
and expenses in the framework. The directors also consider the most recent pronouncements
of other standard setting bodies that use a similar conceptual framework to develop accounting
standards, to the extent that these do not conflict with the IFRS Framework or any other IFRS or
interpretation.

In accounting for the common control transaction, management has decided to adopt the book
value accounting on the basis that the investment has simply been moved from one part of the
group to another. The chosen accounting policy shall be applied consistently to all common
control transactions. In applying book value accounting, an adjustment may be required in equity
to reflect any difference between the consideration paid and the capital of the acquiree.
Management has decided to reflect the adjustment in a capital account called “common control
acquisition reserves”.

Common Control Combination Combination

Internal Group Restructuring

On 18 December 2025, AVA Capital Limited (the “Company” or “Group holding company”)
completed an internal restructuring under which it became the immediate parent of AVA Global
Asset Management Limited (“AVA GAM”), AVA Trustees Limited, and AVA Securities Limited
(together, “the combining entities”). Prior to the restructuring, the shareholdings of these entities
were held within the wider AVA Group.

The restructuring was executed under a Share Transfer Agreement, pursuant to which the
Company acquired 100% of the shares in AVA Trustees Limited and AVA Securities Limited and
99.9999998% of the shares in AVA GAM for &1 per share, paid to the previous shareholders
within the Group. The transaction did not result in a change in the ultimate controlling party,
Prosperis Holdings Limited, and the combining entities had always operated as subsidiaries
within the broader AVA Group.

Accordingly, the transaction represents a business combination under common control, which is
outside the scope of IFRS 3 Business Combinations.
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Basis of Accounting
In line with the nature of transactions under common control, the Group applied the book value
(predecessor) accounting method. Under this method:

The assets and liabilities of AVA GAM, AVA Trustees, and AVA Securities were recognised at
their existing carrying amounts as previously reported within the ultimate parent’s consolidated
financial statements;

No goodwill was recognised; and

Any difference between the consideration transferred and the carrying amount of the net assets
acquired was recognised directly in equity.

The business combination has been accounted for from the perspective of Prosperis Holdings
Limited, the ultimate controlling entity. The book value of the assets and liabilities was considered
on the basis that the acquisition is a common control transaction and the investments simply
moved from one part of the group to another. In applying book value accounting, an adjustment
has been made in equity (common control reserves) to reflect the difference of &862 million
between the surplus of nets assets over the Company’s investment.

Combination Date

Although legal control was obtained on 18 December 2025, management determined that, for
accounting purposes, the appropriate combination date was 30 November 2025. In applying this
date, the Group consolidated one full month of financial information for the combining entities.
This treatment reflects management’s judgement that the difference between consolidating for
the actual days of control and for the full month would not result in a materially different outcome.
The use of a full-month figure also aligns with the Group’s monthly close process.

Determination of common control acquisition reserves

In thousands of naira — — . Grou
Seurities Trustees GAM P
Identified Net assets as at 1 January 2025 561,836 1,130,089 1,145,847 2,837,772
Profit for period ending 30 November 2025 6,644 222,141 301,206 529,991
Net assets as at 30 November 2025 568,480 1,352,230 1,447,053 3,367,763
Consideration paid as at 30 November 2025 505,000 1,000,000 1,000,000 2,505,000

Receivables from subsidiaries as at 30 November
2025

Goodwill to be recognised at the group - -

Total value of AVA Capital investments in the

A 505,000 1,000,000 1,000,000 2,505,000
subsidiaries

Common control acquisition reserves 63,480 352,230 447,053 862,763

As at the date of the common control acquisition, Total cash and cash equivalent balance held by the subsidiaries was
N895.5 million.
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(i) Foreign exchange rate

The Group translates and records its foreign currency transactions and balances based on the
exchange rate at which the future cash flows represented by the transactions or balances could
have been settled, if those cash flows had occurred at the reporting date. The Nigerian Autonomous
Foreign Exchange (NAFEX) rate has been used for the translation of foreign currency balances as
this remains the main source of foreign currencies for the Group’s transactions. For transactions
where the rate is determined based on the parties involved in the transaction, the rates agreed
with the parties are considered to be the appropriate rate.
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5. Fee and commission income

In thousands of naira

Financial advisory income
Investment management income
Brokerage commission

Legal and trust services

Timing of revenue recognition
Services transferred at a point in time

Services transferred over time

6. Interest income calculated under the effective interest method

In thousands of naira

Interest income on debt securities at amortized cost

Interest income on Cash and cash equivalent

7. Other income

In thousands of naira

Dividend Income
Foreign exchange gain

Other income

GROUP COMPANY
31-Dec-25 31-Dec-25 31-Dec-24
823,007 823,007 106,297
60,645 - -
6,794 - -
21,022 - -
911,467 823,007 106,297
829,800 823,007 106,297
81,667 - -

GROUP COMPANY
31-Dec-25 31-Dec-25 31-Dec-24
337,809 243,469 10,975
345,789 203,080 214,030
683,598 446,549 225,005

GROUP COMPANY
31-Dec-25 31-Dec-25 31-Dec-24
8,044 - -
21,510 - -
168,102 1,123 -
197,656 1,123 -
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8. Net gains on held for trading financial instruments

In thousands of naira

Equities

Loss on held for trading financial instrument

9. ECL impairment expense

In thousands of naira

Impairment charge on debt securities

Impairment loss on cash and cash equivalent (see note

10. Interest expense at effective interest rate

In thousands of naira

Interest expense
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GROUP

31-Dec-25

(14,581)
(14,581)

GROUP

31-Dec-25

32,591
29,020
61,611

GROUP

31-Dec-25

105,019
105,019

COMPANY

31-Dec-25

31-Dec-24

COMPANY

31-Dec-25

2,016
2,016

31-Dec-24

38,250

38,250

COMPANY

31-Dec-25

31-Dec-24




Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

10. Operating expenses

GROUP COMPANY
In thousands of naira 31-Dec-25 31-Dec-25 31-Dec-24
Office Expenses 9,206 36,766 75,743
Audit fees 34,000 10,750 3,500
Branding and advertisement 15,137 13,231 20,248
Board expenses 8,000 6,000 1,333
Professional fees (See a below) 87,129 10,334 8,246
Diesel and fuel expense 1,031 8,252 -
Motor vehicle expenses 5,293 7,107 -
IT infrastructure 22,679 17,909 -
Travel expense 10,722 8,822 2,940
Bank charges 567 61 1817
Rent - 7,800 8,250
Medical expense 12,907 5,500 3,452
Repairs and maintenance 7,833 1,112 1,556
Cost of service 563 130,552 -
Group shared cost (See b below) 130,552 98,272 -
Year end expenses 121,093 63,443 52,431
Registration 69,391 14,394 -
Insurance 14,665 2,261 1,214
Miscellaneous allowance 2,345 6,840 -
Other expenses 7,220 28,046 20,313
ITF Levy 2,353 538 -
NSITF Levy 773 288 -

563,459 478,279 201,043

a. An amount of N8 million was paid to KPMG Professionals for non-audit services provided during
the year in respect to the limited assurance on Internal Control over Financial Reporting for the
Group.

b. Group shared cost: The services being provided by Prosperis Holding Company Limited with its
subsidiaries under the agreement include information technology, Legal and company secretary,
Finance and accounting, Compliance, risk management, human resources functions, internal
audit, and administration.
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12. Personnel expenses

GROUP COMPANY
In thousands of naira 31-Dec-25 31-Dec-25 31-Dec-24
Wages and salaries 64,726 53,784 35,213
Statutory contribution (Pension, PAYE,) 6,457 5,159 6,303
Other staff costs (see (a) below) 34,915 33,311 26,385
106,098 92,254 67,901
12.1 The average number of persons employed by the Company during the year was as
GROUP COMPANY
Executive director 1 -
Management 2 - 3
Non-management 13 3 4
16 3 7

12.2 The table below shows the number of employees excluding directors, who received remuneration (excluding pension

contributions and certain benefits) during the year in the following ranges:

GROUP COMPANY
Below N3,000,000 3 1 2
N3,000,001 - N5,000,000 14 5 2
Above N7,000,000 17 4 3
34 10 7

12.3 Key management personnel’s compensation

In thousands of naira 31-Dec-25
N '000

Salaries and other short term benefits 140,921
140,921
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12.4 Directors emoluments
The remuneration paid to the executive and non-executive Directors of the

In thousands of naira 31-Dec-25 31-Dec-25 31-Dec-24
N '000 N '000 N '000
Salaries and other short term benefits 140,921 74,612 74,612
Executive compensation - -
18,100 6,000 1,467

The Directors' remuneration shown above includes:
The Chairman - - -

Highest paid Director - - -

The number of Directors (executive and non-executive director) who received fees and other emoluments (excluding
pension contributions and reimbursable expenses) in the following ranges were:

Below N5,000,000 - - -
N3,000,001 - N7,000,000 - - -
Above N7,000,000 4 1 1

13. Income tax expense
The major components of income tax expense for the year ended 31 December 2025:

GROUP COMPANY

Income tax expense
In thousands of naira

31-Dec-25 31-Dec-25 31-Dec-24

Current income tax expense

Company income tax 203,299 120,149 14,886
Education tax - - 1,844
Development levy 35,188 19,883

238,487 140,031 16,730

Deferred tax:
Origination and reversal of temporary differences 65,009 33,947 587
303,496 173,978 17,317
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13.2 Reconciliation of income tax expense

GROUP COMPANY
Profit before income tax expense 917,736 674,656 (3,639)
Tax at Nigeria's statutory income tax rate of 30% 275,321 202,397 (1,092)
Effect of:
Disallowable expenses -
Effect of non-taxable items (72,022) (48,302) -
Development levy 35,188 19,883 -
Origination and reversal of temporary differences 65,009 - -
Total tax charged for the year 303,496 173,978 (1,092)
Effective Tax Rate (%) 33% 26% 30%

13.3 Current income tax payable

GROUP COMPANY
At the beginning of the year: 16,730 16,730 -
Current income tax 303,496 173,978 16,730
Payment with cash (16,730) (16,730) -
Payment with credit note - - -
Balance at the end of the year 303,496 173,978 16,730

14. Earnings per share

Basic/diluted earnings per share amounts is calculated by dividing the net profit for the year attributable to ordinary
shareholders by the weighted average number of ordinary share outstanding at the reporting date.

The following reflects the profit and share data used in the basic/diluted earnings per share computations:

GROUP COMPANY
In thousands of naira 31-Dec-25 31-Dec-25 31-Dec-24
Net profit 614,239 500,678 (20,956)
Welghted average number of ordinary shares for basic/diluted 5,000,000 5,000,000 400,000
earnings per share
Basic/diluted earnings per ordinary share (Kobo) 12 10 (0.1)

There have been no other transactions involving ordinary share or potential ordinary share between the reporting date
and the date of completion of these financial statements.
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15. Cash and cash equivalents

In thousands of Nigerian naira

Bank balances

Short-term deposits

Allowance for credit loss impairment (see note (i) below

Cash and cash equivalents for cashflow purposes

GROUP

31-Dec-25

502,588
8,912,619
9,415,207

(29,020)
9,386,187

9,415,207

COMPANY

31-Dec-25 31-Dec-24
28,866 101,527
1,514,795 992,803
1,543,661 1,094,331
(2,016) -
1,541,646 1,094,331
1,543,661 1,094,331

For the purpose of the statement of cash flows, cash and cash equivalents comprise balances with less than three
months’ maturity from the date of acquisition, including cash in hand, deposits held at call with other banks and other
short-term highly liquid investments with original maturities less than three months.

Current

Non current

Movement in allowance for impairment on cash and
(i) cash equivalent

In thousands of Nigerian naira

Balance, beginning of the year

Impairment charge (see note 9)

16. Investment Securities

In thousands of Nigerian naira

Investment securities at FVTPL (See (a) below)
Investment securities at amortised cost (See (b) below)

Investment securities at FVOCI (See (c) below)

9,386,187

9,386,187

GROUP

31-Dec-25

1,541,646 1,094,331
1,541,646 1,541,646
COMPANY

31-Dec-25 31-Dec-24

29,020
29,020

GROUP

31-Dec-25

2,016 -
2,016 -

COMPANY

31-Dec-25 31-Dec-24

1,412,338
4,463,559

71,462
5,947,359
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(a) Investment securities at FVTPL

GROUP COMPANY
In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24
Quoted equities 92,999 - -
Mutual funds 1,319,339
1,412,338 - -

There have been no other transactions involving ordinary share or potential ordinary share between the reporting date
and the date of completion of these financial statements.

(b) Investment securities at amortised cost

GROUP COMPANY

In thousands of Nigerian naira 31-Dec-25 31-Dec-24
Treasury bills 2,090,860
Commercial Papers 1,538,449
Bonds 866,841

4,496,151 - -
Allowance for credit impairment (see note (i) (32,591) - -

4,463,559 - -

Movement in allowance for impairment on financial
(i) assets at amortized cost

GROUP COMPANY

In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24

Balance, beginning of the year - - -
Impairment charge (see note 9) 32,591 - -

32,591 - -
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(c) Investment securities at FVOCI

GROUP COMPANY
In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24
Quoted equities 71,462 - R
71,462 - -

The Group holds investments in listed equity instruments whose fair values are determined using quoted market prices
in active markets. In accordance with IFRS 9, the Group has designated certain of these equity investments as fair value
through other comprehensive income (FVOCI). This irrevocable election was made because these investments are
held for strategic purposes, rather than for short-term trading or realisation of gains. Accordingly, changes in fair value
are recognised in other comprehensive income, and the Group does not anticipate disposing of these investments in
the short or medium term.

Total Investment securities 5,947,359 - -
Current 5,875,897 - -
Non current 71,462 - -

5,947,359 - -

Movement in allowance for impairment on financial
(i) assets at amortized cost

GROUP COMPANY

In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24

Balance, beginning of the year - - -

Addition through business combination 71,462

71,462 - -
(ai) Opening balance 29,708
Fair value gain recognized in OCI 41,754 - -
Balance as at year end 71,462
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17. Other asset

GROUP COMPANY

In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24

Financial assets

Management fee receivables (See (a) below) 99,993

Other receivable 326 - 38,250

Gross financial asset 100,318 38,250

Impairment allowance (See (i) below - - (38,250)
100,318 - -

Non-financial assets -

Withholding tax receivables 583,219 63,175 8,158
Prepayments 65,217 27,197 2,260

648,436 90,372 10,418
Total 748,754 90,372 10,418
Current 748,754 90,372 10,418

Non current - - R

748,754 90,372 10,418
(i) Movement in impairment allowance
GROUP COMPANY
In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24
Balance, beginning of the year 38,250 38,250 -
Write-offs during the year (38,250) (38,250) -

(a) Fee receivable represents accrued income from Asset Under Management and fiduciary services, which is
recognised over time in line with the Group’s revenue recognition policy.
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Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

18. Investment in subsidiaries

18.1 Principal subsidiary undertakings

COMPANY
In thousands of Nigerian naira 31-Dec-25 31-Dec-24
AVA Gilobal Asset Manager Limited 3,000,000 -
AVA Trustee Limited 1,500,000 -
AVA Securities Limited 1,395,000 -
5,895,000 -

During the year ended 31 December 2025, AVA Capital Partners Limited underwent a restructuring and was converted
into a Public Limited Company, becoming AVA Capital Partners Plc. As part of the restructuring, the shares previously
held by Prosperis Holding Company Limited and other shareholders were transferred to AVA Capital Partners Plc,
which became the parent company of AVA Securities Limited, AVA Trustees Limited, and AVA Global Asset Managers
Limited.

All shares held in the subsidiary undertakings are ordinary shares, carrying full voting and economic rights. There are
no significant restrictions on any of the subsidiaries’ ability to transfer funds to the parent or on the parent’s ability to
exercise control over their operations.

All subsidiary undertakings are fully included in the consolidation in accordance with IFRS 10.

Country of incorporation Proprtion of shares
Subsidiary Subsidiary and principal place of Business
held directly by the parent

AVA Gilobal Asset Manager Limited (Note 16 (i) Nigeria 100%
AVA Trustee Limited (Note 16 (ii) Nigeria 100%
AVA Securities Limited (Note 16 (iii) Nigeria 100%

i AVA Securities Limited

AVA Securities Limited provides securities dealing and brokerage services, facilitating the execution of trades in fixed
income instruments and equities for both individual and corporate clients. The Company operates through registered
trading platforms in Nigeria and earns brokerage fees and commissions from these services. AVA Securities Limited
was incorporated on 30 April 2009.

ii AVA Global Asset Manager Limited

AVA Global Asset Managers Limited provides asset and fund management services to individual and corporate clients,
earning income from management fees and commissions. The company manages both discretionary portfolios and
collective investment schemes. The Company was incorporated under the Company and Allied Matters Act,2004 (as
amended in 2020) as a private limited liability company on 13 August 2014.

iii AVA Trustee Limited

AVA Trustees Limited provide trusteeship services to institutional and private investors. The Company also provides
portfolio management/financial/investment advisory services, and acts as nominee, executor of wills and administer
of estates. The Company was incorporated as a private limited liability company on 12 August 2020 and commenced
operations in January 2021.
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Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

18.2 Condensed consolidated statements of profit or loss

o . Elimi- AVA AVA AVA
In thousands of Nigerian naira natl_ng Capital Plc Sect_m_tles Trl:lst_ees AVA GAM

entries Limited Limited
Fee and commission income 911,467 - 823,007 6,794 21,022 60,645
:irgg(rje(:s;;?come on financial assets at amor- 683,599 ) 446,549 7755 35,000 194,072
Net gains on financial assets at FVTPL (14,581) - - (26,519) - 11,938
Other income 197,656 - 1,123 37,824 144,572 14,137
Total operating income 1,778,141 - 1,270,679 25,853 200,816 280,792
Interest expense (105,019) - - - - (105,019)
II:)n;;airment Charge/(write back) for credit (61,611) (2,016) 2,212) (2,320) (55,063)
Personnel expenses (106,098) - (92,254) (2,757) (4,058) (7,029)
Depreciation on property and equipment (24,216) (23,474) 34 1,077 (1,853)
Operating expenses (563,459) - (478,279) (9,874) (17,831) (57,475)
Total operating expenses (860,404) - (596,023) (14,810) (23,132) (226,439)
Profit before tax 917,736 - 674,656 11,043 177,684 54,353

Income tax expense (303,496) - - -
Profit for the year after tax 614,240 - 674,656 11,043 177,684 54,353

ANNUAL REPORT 2025 ——————— oo




Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

18.3 Condensed consolidated statements of financial position

AVA  AVA Trust-

Il.r\ft:(:j;a::sc ?);nl\ll)iggrzigrfiaira inslzamn;rr‘izts- Capitall.\lylﬁ Setyri_ties . _e es L
imited Limited
Assets:
Cash and cash equivalents 9,386,187 - 1,541,646 908,560 1,272,849 5,663,133
Financial instruments held at amortized cost 4,463,559 - - - - 4,463,559
Financial instruments held at FVTPL 1,412,338 - - 92,999 - 1,319,339
Financial instruments held at FVOCI 71,462 - - 71,462 - -
Other assets 748,754 - 90,372 11,922 175,351 471,108
Investment in subsidiaries - (5,895,000) 5,895,000 - - -
Property and equipment 3,052,035 - 634,623 598,954 603,119 1,215,340
Deferred tax assets 5,714 - - 6,208 - 3,187
19,140,049 (5,895,000) 8,161,641 1,690,104 2,051,319 13,135,666
Liabilities:
Client investment fund 9,241,666 - - - - 9,241,666
Accruals and Other Liabilities 669,875 - 77,049 181,750 21,407 389,668
Income tax payable 238,487 - 173,978 4,358 56,481 -
Deferred tax liabilities 47,691 - - - - -
Total Liabilities 10,197,718 - 251,027 186,108 77,888 9,631,334
Equity:
Share capital 5,000,000 (1,410,000) 5,000,000 310,000 600,000 500,000
Share premium 2,545,000 (4,485,000) 2,545,000 1,085,000 900,000 2,500,000
Fair value reserve 41,754 - - 41,754 - -
Retained earnings 492,813 - 379,253 65,226 473,431 504,332
Common control acquisition reserves 862,762 - - - -
Total equity 8,942,330 (5,895,000) 8,006,094 1,501,980 1,973,431 3,504,332

Non-controlling interest - - =

Total liabilities and equity 19,140,048 (5,895,000) 8,257,121 1,688,088 2,051,319 13,135,666
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Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

19. Property and equipment

(a) Group

As at 31 December 2025 Land & Motor  Furniture & Conép:tiet Plant & Office

In thousands of Nigerian naira Building Vehicle Fittings ?nezt Machinery Equipment

Cost

As at 1 January 2025 - 53,100 1,640 9,542 - 24,731 89,013
Additions in the year 2,200,455 37,000 387,420 3,455 154,280 - 2,782,610
Addition through business combination - 108,010 256,691 26,598 3,280 10,928 405,507
As at 31 December 2025 2,200,455 198,110 645,751 39,595 157,560 35,659 3,277,131

Accumulated Depreciation

As at 1 January 2025 - 43,042 1,477 5,248 - 19,197 68,964
Charge for the year 14,317 - 5,025 - 4,874 24,216
Addition through business combination 91,233 10,931 18,055 3,280 8,417 131,916
As at 31 December 2025 148,592 12,408 28,328 3,280 32,488 225,096
Net book value as at 31 December 2025 2,200,455 49,518 633,343 11,267 154,280 3,171 3,052,035

- There were no restrictions on title and no asset pledge as security for obligations during the year (31 December 2024:
Nil)

- There were no capitalised borrowing costs related to the acquisition of property and equipment during the year (31
December 2024: Nil).

- There was no impairment loss on any class of property and equipment during the year (31 December 2024: Nil).

- There were no contractual commitments for the acquisition of property and equipment (31 December 2024: Nil).

- All items in the property and equipment are non current.
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Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

(b) Property, Plant and Equipment

Company
As at 31 December 2025 Lgm_:l & Mgtor Furni_tu_re & Con;z:::i “:;im: : Office
In thousands of Nigerian naira Building Vehicle Fittings ment ery Equipment
Cost
As at 1 January 2025 - 53,100 1,640 9,542 - 24,731 89,014
Additions 440,100 37,000 126,636 3,455 30,856 - 638,047
As at 31 December 2025 440,100 90,100 128,276 12,997 30,856 24,731 727,061

Accumulated Depreciation

As at 1 January 2025 - 43,042 1,477 5,248 - 19,197 68,964
Charge for the year - 14,291 - 4,315 - 4,868 23,474
As at 31 December 2025 - 57,333 1,477 9,563 - 24,065 92,438
Net book value as at 31 December 2025 440,100 32,767 126,799 3,434 30,856 666 634,623

As at 31 December 2025 Buildai:g Motor  Furniture & Con;z:::i Office

In thousands of Nigerian naira Property Vehicle Fittings ment Equipment

Cost

As at 1 January 2024 - 53,100 1,640 6,210 24,731 85,681
Additions - - - 3,332 - 3,332
As at 31 December 2024 - 53,100 1,640 24,731 89,014

Accumulated Depreciation

As at 1 January 2024 - 26,209 1477 11,132 11,217
Charge for the year 16,833 - 8,065 27,747
As at 31 December 2024 43,042 1,477 19,197 68,964
Net book value as at 31 December 2024 - 10,058 163 5,534 20,050

- There were no restrictions on title and no asset pledge as security for obligations during the year (31 December 2024: Nil)
- There were no capitalised borrowing costs related to the acquisition of property and equipment during the year (31
December 2024: Nil).

- There was no impairment loss on any class of property and equipment during the year (31 December 2024: Nil).

- There were no contractual commitments for the acquisition of property and equipment (31 December 2024: Nil).

- All items in the property and equipment are non current.
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Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

20. Customers Investment funds

GROUP COMPANY

In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24

Financial Liabilities
Customers Investment funds* 9,241,666 - -

9,241,666 = =

Customer Investment funds represents funds invested in the Group’s Naira fixed placement note under the Group’s
asset managements operations. The investment product offers fixed tenure with predetermined returns.

21. Accrual and Other Liabilities

GROUP COMPANY

In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24

Financial Liabilities

Customers deposit* 133,901 - -

Intercompany payable 1,982

Accrued expenses 81,271 25,327 6,418

Shareholders payables 25,255 - -

Other payable 215,539 29,463 73,870
457,947 54,790 80,288

22. Deferred tax

Deferred income taxes are calculated on all temporary differences under the liability method using an effective tax rate
of 30% (2024: 30%).

Deferred Tax Asset

GROUP COMPANY

In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24

At beginning of year 13,638 13,638 14,225
Additions through business combination 9,395 - -
Deferred tax recognised in profit or loss (17,319) (13,638) (587)
Deferred tax assets 5,714 - 13,638
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Notes to the consolidated and separate financial statements

For the year ended 31 December 2025 ® @

Deferred Tax Liability

In thousands of Nigerian naira

At beginning of year
Additions through business combination
Deferred tax recognised in profit or loss

Deferred tax Liability

22.1 Deferred tax are attributable to the following:

1 January
a. Group -2025 2025
Property and equipment 1,016
Other asset -
Cash and cash equivalent 12,622
Deferred tax assets 13,638

b. Company -2025

Property and equipment
Cash and cash equivalent
Other asset

Deferred tax assets

c. Movements in Deferred tax assets as at 31 December 2024
Company

GROUP

31-Dec-25

47,691
47,691

Recognized

in P/L

1,016

12,622
13,638

1 January

2025

1,016

12,622
13,638

A RVEL[TETY

2025

COMPANY

31-Dec-25

20,308
20,308

Net De-
ferred Tax
Asset

Recognized
in P/L

(21,929)

605
(12,622)
(33,946)

Recognized
in P/L

31-Dec-24

Deferred
tax liability

December
2025

(20,913)
605

(20,308)

31
December
2024

Property and equipment 14,226 (13,216) 1,010

Other asset - 12,622 12,622

Deferred tax assets (594) 13,632
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Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

23. Share capital and share premium

283.1 Issued and fully paid share capital

The share capital comprises of ordinary shares of 5,000,000,000 units issued at N1 each.

In thousands of Nigerian naira

Authorized and issued:
Balance at beginning of year
Additional shares

Balance at end of year

23.2 Share premium

In thousands of Nigerian naira

Balance at beginning of year
Additional during the year
Less: Cost of issue

Balance at end of year

24. Retained earnings

In thousands of Nigerian naira

Balance, beginning of year
Profit for the year

Balance, end of year

25. Other reserves

In thousands of Nigerian naira

Balance, beginning of year
Addition through consolidation

Balance, end of year

ANNUAL REPORT 2025

31 December 2025 31-December 2024

400,000 400,000
4,600,000 -
5,000,000 400,000

31 December 2025 31-December 2024

750,000 750,000
1,900,000 -
(105,000)

2,545,000 750000

GROUP COMPANY
31-Dec-25 31-Dec-25 31-Dec-24
(121,426) (121,426) (100,470)
614,239 500,679 (20,956)
492,813 379,253 (121,426)

GROUP COMPANY

31-Dec-25 31-Dec-25 31-Dec-24

41,754
41,754 - -



Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

26. Common control acquisition reserves The movement in non-controlling
interest was as follows:

GROUP COMPANY

In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24

Balance, beginning of year - - -
Addition through consolidation 862,763 - -
Balance, end of year 862,763 - -

27. Related parties
The Group is majority owned by Prosperis Holding Company Limited, which holds 76.94% of the
equity of AVA Capital Partners Plc. The Group’s consolidated subsidiaries include AVA Global
Asset Managers Limited, AVA Securities Limited, and AVA Trustees Limited. Other entities under
common control of Prosperis Holding Company Limited such as Trives Financials Limited, Trives
Finance Limited, and Jabetza Realty Limited also qualify as related parties.

Accordingly, these entities, together with the Group’s directors and key management personnel,
constitute the Group’s related parties for financial reporting purposes.

a. Key management personnel

The Group’s key management personnel, and persons connected with them, are also considered
to be related parties. The definition of key management includes the close members of family of
key personnel and any entity over which they exercise control. The key management personnel
have been identified as the directors of the Group. Close members of family are those family
members who may be expected to influence, or be influenced by that individual in their dealings
with the Group. See notes 12.3 and 12.4 for details of key management personnel’s compensation
and Directors emoluments.

b. Related party transactions
An analysis of related party transaction.

N f related part Relationship Nature of Accounts Accounts
ame of related party to the entity Transaction receivable payable
2025 2024 2025 2024
#°000 000 HN000 000
Intercompany
Trives Financial Limited Sister entity payables - - 1,982 1982.321
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Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

(i) Shared Service Fees*

The Group maintains a Shared Services Agreement with its ultimate parent company, Prosperis
Holdings Company Limited. Under this arrangement, Prosperis Holdings provides a range of
central support services to the Group, including Finance and Accounting, Legal and Company
Secretarial, Information Technology, Internal Control, Marketing and Corporate Communications,
Administration and Facilities Management, Operations, Security Compliance, and Human
Resources.

Under the Shared Services Agreement with Prosperis Holding Company Limited, the Group
incurred a total of #352 million during the year for management, administrative, and support
services. Of this amount, &130.53 million is recognised in the consolidated financial statements,
reflecting one month of post-acquisition results included in Group consolidation, while the
remainder relates to periods prior to acquisition. There were no outstanding balances at year
end, as all amounts were fully charged to profit or loss during the year.

28. Contingent liabilities and capital commitments
There were no contingent liabilities and capital commitments at the end of the year (2024:Nil)

29. Events after reporting date
Subsequent to the reporting date, the Securities and Exchange Commission (SEC) of Nigeria
announced a revision to the minimum capital requirements for capital market operators, including
broker dealers, trustees, and fund/portfolio managers, with a compliance deadline of 30 June
2027. This represents a non adjusting event after the reporting period. The Board approved a
resolution to undertake a private placement, subject to regulatory approvals, as part of the Group’s
plan to meet the revised requirement. This transaction is a non adjusting event.

30. Asset Under Management (AUM)
The Group provides discretionary and non-discretionary investment management services
to institutional and private investors. Commissions and fees earned in respect of trust and
management activities performed are included in profit or loss. Assets managed and funds
administered on behalf of third parties include:

GROUP COMPANY COMPANY
In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24
Fixed deposits 2,766,767
Discounted products (Commercial Papers) 1,582,187
Balances with Bank 1,274,676
5,623,630 - -

31. Comparative
Certain comparative figures have been re-presented to align with the current year presentation.
The re-presentation relates solely to the classification between share capital and share premium.
There is no impact on total equity, profit, or cash flows previously reported
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Notes to the consolidated and separate financial statements
For the year ended 31 December 2025 ® @

a. Statement of financial position
For the year ended 31 December 2024

Lo . As previously report Reclassification
In thousands of Nigerian naira 5000 2000 As restated
Share capital 1,000,000 (600,000) 400,000
Share Premium 150,000 600,000 750,000

26. Cash flow workings
26(i) Changes in gross other assets

GROUP COMPANY
In thousands of Nigerian naira 31-Dec-25
Balance at the beginning of year 10,418 10,418 49,291
Impairment of receivable - - (38,250)
Cash movement (738,336) (79,954) (623)
Closing balance (748,754) (90,372) 10,418

26(ii) Changes in accrual and other liabilities

GROUP COMPANY
In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24
Balance at the beginning of year (93,135) (93,135) (180,278)
Non cash adjustment - - (13,639)
Cash movement 576,740 (16,085) (100,783)
Closing balance 669,875 77,049 93,135

26(iii) Changes in customers Investment funds

GROUP COMPANY

In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24

Balance at the beginning of year - - -

Cash movement 9,241,666 - -
Closing balance 9,241,666 - -
ee——— ANNUAL REPORT 2025

104
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For the year ended 31 December 2025 ® @

26(iv) Changes investment in subsidiary

GROUP COMPANY

In thousands of Nigerian naira 31-Dec-25 31-Dec-25 31-Dec-24

Opening balance

Impairment charge/(write back) Note 9 (32,591)

Net gains on FVTPL instrument Note 8 (14,581)

Foreign exchange gain Note 10 21,510

Movement in Investment securities 5,973,022

Closing balance 5,947,359 - -
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Value added statement ® @

GROUP
In thousands of Nigerian naira 2025
Gross earnings 1,778,141
Bought in material and services (733,489)
Impairment losses (61,611)
Total Value Added 983,041 100

Applied as follows:

To pay employees

- as salaries, wages and other benefits 106,098 1
To provide for Government

- as company income tax 238,487 24

For expansion

- as Depreciation 24,216 2

- as profit for the year 614,239 62
983,041 100

COMPANY

in thousands of Nigerian Naira 2025 %

Gross earnings 1,270,679

Bought in material and services (512,226)

Impairment losses (2,016)

Total Value Added 756,438 100

Applied as follows:

To pay employees

- as salaries, wages and other benefits 92,254 12
To provide for Government

- as company income tax 140,031 19

For expansion

- as Depreciation 23,474 3
- as profit for the year 500,678 66
756,438 100

The value added statement represents the wealth created by the efforts of the company and its
employees’ efforts based on ordinary activities and the allocation of that wealth being created between
employees, shareholders, government and that retained for the future creation of more wealth.
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Financial Summary @ @

GROUP

In thousands of Nigerian naira

31 December

2025

Cash and cash equivalents 9,386,187
Financial instruments held at amortized cost 4,463,559
Financial instruments held at FVTPL 1,412,338
Financial instruments held at FVOCI 71,462
Other assets 748,754
Investment in subsidiaries -
Property and equipment 3,052,035
Deferred tax assets 5,714
Total assets 19,140,049
Liabilities

Clients investment fund 9,241,666
Accruals and Other Liabilities 669,875
Income tax payable 238,487
Deferred tax liabilities 47,691
Total liabilities 10,197,719
Total net assets 8,942,330
Share capital 5,000,000
Share premium 2,545,000
Fair value reserves 41,754
Common control acquisition reserves 862,763
Retained earnings 492,813
Shareholders' funds 8,942,330
TOTAL EQUITY & LIABILITY 19,140,049
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Financial Summary © @

COMPANY

31 December

In thousands of Nigerian naira 2025

Cash and cash equivalents 1,541,646
Investment in subsidiary 5895000
Investment securities -
Trade receivables 90,372
Property, plant and equipment 634,623

Deferred tax assets -

Total assets 8,161,641
Liabilities

Trade and other payables 77,049
Income tax payable 140,031
Deferred tax liability 20,308
Total liabilities 237,388
Total net assets 7,924,252
Share capital 5,000,000
Share premium 2,545,000
Retained earnings 379,253
Shareholders' funds 7,924,253
TOTAL EQUITY & LIABILITY 8,161,641
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Do something today
that your future self
will thank you for.

Securing what matters financially

To start investing, visit invest.avacapitalgroup.com
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Let’s help you
build their dreams

Introducing The AVA Education Trust,
an opportunity to invest in what
matters the most- the future.

We’ll help you with a financial plan
that enables you to support the
educational aspirations of your loved
ones.

Open an education trust account with
us and let us help you start preparing
for the future.

Features

Hassle free: On time payment
transfers to the schools on your
behalf.

Convenient: Easy payments via
standing order with your bank.

Expert advice: Professional advice
and guidance from a team of
experts.

Funds will be invested to earn
guaranteed returns.

. Call us to get started!
0700-0000-AVA :
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Stability.
Liquidity. Growth.

Invest with confidence in the AVA GAM Money Market Fund
structured for capital preservation and a steady stream
of income.

Join other smart investors - Invest Now!

of:]|NoyfeloRelolololV:\V/.\ Or email investadviser@avacapitalgroup.com

* Past performance is not a guarantee of future returns

ailable on the

Download the AVA Mobile App: K & App store B DP Eéggm Play
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Don’t put all your
eggs in one basket

Diversify your portfolio

*SIT = Savings and Investment Trust

To start investing, visit invest.avacapitalgroup.com
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Explore the Full Spectrum
of Investment Opportunities

with AVA Global Asset
Managers

Whether you're seeking growth, income, or stability,
our solutions are tailored to cater to all types of
investors interested in achieving financial growth.

Investment Options

v AVA GAM Mutual Funds (/$)
v AVA GAM Short Term Investments (}/$)

v Portfolio Management
(Fixed income, treasury bills, equity)

Tel: 0700-0000-AVA Email: investadviser@avacapitalgroup.com

Website: www.avacapitalgroup.com 0O 0O O ® @avacapitalgroup
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GLOBAL ASS ET

AVA Global Asset Managers is registered and regulated
by the Securities and Exchange Commission, Nigeria

Explore the Full Spectrum
of Investment Opportunities
with AVA Global Asset

Managers

Investment Options

v AVA GAM Mutual Funds (#/9)
v AVA GAM Short Term Investments (#/3)

v Portfolio Management
(Fixed income, treasury bills, equity)

v AVA GAM Money Market Fund

Scan to download the
AVA Mobile App:

(=04 i =]
Al |-'“

Join other smart investors - Invest Now!

|I -
Call: 0700-0000-AVA or ||:'| L '|,
Email: investadviser@avacapitalgroup.com |'

E l'I |I |"'

ANNUAL REPORT 2025 ——————— oo

115




0700-0000-AVA

info@avacapitalgroup.com

1, Professor Olagoke Olabisi Street,
Lekki Phase 1, Lagos, Nigeria.




