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NOTICE OF THE 61ST ANNUAL GENERAL MEETING OF THE TOURIST COMPANY OF NIGERIA PLC

NOTICE IS HEREBY GIVEN that the 615t Annual General Meeting of The Tourist Company of Nigeria
Plc will hold physically at the Federal Palace Hotel & Casino, 6 - 8 Anmadu Bello Way, Victoria Island,
Lagos, on Friday, 4t September 2026, at 11:00 a.m. to transact the following business:

A. ORDINARY BUSINESS

1. To lay before the Meeting the Audited Financial Statements for the year ended 31st December
2025, together with the Reports of the Directors, External Auditors and the Statutory Audit
Committee thereon.

2. To re-elect Mr. Joseph Willie Kofi Duncan and Mr. Andy Junior Akporugo who are retiring by

rotation and have offered themselves for re-election.

To reappoint the firm, BDO Professional Services, as the External Auditors of the Company.

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

To note the disclosure of Managers' remuneration as set out in the Company's Annual Financial

Statements for the year ended 31st December 2025.

6. To elect/re-elect shareholders’ representatives on the Statutory Audit Committee.

kW

B. SPECIAL BUSINESS

1. To consider and, if thought fit, pass an ordinary resolution fixing the remuneration of the Non-
Executive Directors for the financial year ending December 31, 2026 (such payments to be
effective from January 1, 2026), and for succeeding years until reviewed by the Company at an
Annual General meeting.

NOTES:

PROXY

A Member of the Company entitled to attend and vote at the Annual General Meeting is entitled
to appoint a proxy to attend, and vote in his/her stead. A proxy need not be a Member of the
Company. For the appointment of the proxy to be valid for the Annual General Meeting, a proxy form
must be completed, duly stamped by the Commissioner of Stamp Duties and deposited at the
registered office of the Registrars, Greenwich Registrars and Data Solutions Ltd, 274 Murtala
Muhammed Way, Yaba, Lagos not less than 48 hours before the time fixed for the Annual General
Meeting or forwarded via email to proxy@gatlregistrars.com not less than 48 hours before the time
fixed for the Annual General Meeting. A blank proxy form is attached herewith, is included in the
Annual Report, and may also be downloaded from the Company’s website hitps://www.tcn.com.ng/

The Tourist Company of Nigeria Plc. (trading as Federal Palace Hotel & Casino) Directors
Marie Martina Ereomajuwa Gbadebo | Joseph Willie Kofi Duncan* | Andy Junior Akporugo
Otoke Alexander lbru | Eloho Anita Ibru (* (Nigerian / British)



I. NOMINATIONS FOR THE AUDIT COMMITTEE

Under Section 404(6) of the Companies and Allied Matters Act 2020, any Member may nominate a
shareholder for election as a Member of the Audit Committee by giving notice in writing of such
nomination to the Company Secretary at least 21 days before the Annual General Meeting. Section
404(5) of the Companies and Allied Matters Act 2020 provides that all members of the Audit
Committee shall be financially literate and at least one (1) member shall be a member of a
professional accounting body in Nigeria established by ab Act of the National Assembly. The
Nigerian Code of Corporate Governance 2018 requirements guide such nominations. Please note
that the nominees must be financially literate and have proof of qualification. Consequently, a
detailed curriculum vitae affirming the nominee’s qualifications should be submitted with each
nomination to the Statutory Audit Committee.

Il. RIGHT OF SHAREHOLDERS TO ASK QUESTIONS

Shareholders have a right to ask questions at the Annual General Meeting and in writing before the
meeting. You must submit such questions to the Registrar via email to proxy@gtiregistrars.com on or before
Friday 28" August 2026.

lll. CLOSURE OF REGISTER

The Register of Members and Transfer Books will be closed from Thursday, 13t August 2026 to
Wednesday, 19" August 2026 (both days inclusive).

IV. PROFILES OF DIRECTORS FOR RE-ELECTION

The profile of Directors standing for re-election are in the Annual Report and online on the
Company’s website https://www.tcn.com.ng/.

V. E-ANNUAL REPORT

The electronic version of the Annual Report will be available on the company website
https://www.tcn.com.ng/.

VI. WEBSITE

A copy of this Notice and other information relating to the meeting can be found on the Company
website https://www.tcn.com.ng/.

DATED 12™ August 2026
BY ORDER OF THE BOARD

s
Mooy,
Dr. Irene Robinson-Ayanwale
Company Secretary
FRC/2026/PRO/NBA/008/167879
The Tourist Company of Nigeria Plc
6 - 8 Ahmadu Bello Way, Victoria Island, Lagos
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HISTORY, COUPLED WITH THE BEGINNING OF A NEW ERA

The Tourist Company of Nigeria was incorporated in 1964
to acquire the Palace Hotel, adopting its present name in
1994, Federal Palace Hotel & Casino, which occupies a
unique site of outstanding natural beauty in the heart of
Victoria Island, Lagos. The hotel is known for its stunning
lawns, being home to a resident ostentation of peacocks
and for offering uninterrupted views across the Lagos
lagoon, the city downtown skyline, the Apapa port and
surrounding tropical islands.

Conceived at the dawn of Nigeria's journey to statehood
and built to the highest international standards, the hotel
was designed from the outset to be the country's premier
hotel, an ambition it met at once, hosting the
independence declaration in its Independence Hall in
1960. The fifteen-storey Suites Hotel, also known as ‘The
Towers’, was constructed in 1977 to coincide with the
Summit of the Heads of State of the African Union and the
Festival of African Arts and Culture (FESTAC), both held in
Nigeriathat year.

The complex was substantially refurbished and reopened
over the following decades, establishing ‘Federal Palace’
as one of Lagos's most storied addresses: a casino, two
restaurants and bars, meeting rooms, and a banqueting
and conference centre.

In 1992, Ikeja Hotel Plc, together with another investor
(collectively “the Ikeja Hotel Group”), acquired The Tourist
Company of Nigeria Plc from the Federal Government. In
2009 and 2010, Sun International Limited acquired a
substantial 49% shareholding in the Company, thereby
becoming an equal shareholder alongside the lkeja Hotel
Group.

In 2025, Rutam Finance Company Limited acquired a
43.33% shareholding in the Company from Sun
International Limited. This change marked the start of an
entirely new chapter of accelerated change in the hotel's
history.
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Over the past 12 months, the Company has moved swiftly
and decisively to begin the restoration of the property's
landmark interiors, which boast white Italian marble
interiors and superior guest rooms, while pursuing a
redevelopment strategy of commercial discipline. Indeed,
plans are well-underway to structure a series of joint
venture agreements with established third-party specialist
operators - many of them brands already well known to the
Nigerian market.

The leisure and wellness offering is being rebuilt from the
ground up, with West Africa's largest padel facility, Magic
Padel, being the first of such arrangements, a move which
is already elevating the hotel’s position in the global
hospitality market.

Rather than funding the estate's resuscitation and
transformation through debt, this partner-operator
approach, instead of the more traditional owner-operator
model, will bring significant capital investment directly into
the overall site. Each partner funds and operates a
dedicated element of the estate, allowing Federal Palace
to be rebuilt at pace and scale. Operator expertise will
serve to maximise asset value, revenue and most
importantly, guest satisfaction.

Once complete, the strategic plan of maximising on, and
monetising every unique space as far as possible will be
realised. Moreover, the new direction will result in a fully-
fledged, twenty-four-hour resort offering for families,
executives and visitors from Lagos and beyond to enjoy,
restoring to Victoria Island a defining Nigerian landmark
destination worthy of its history, and of national pride.

ANNUAL REPORTS AND FINANCIAL STATEMENTS n



FINANCIAL HIGHLIGHTS

Major statement of financial position items

The Tourist Company of Nigeria Plc

.||I|-._.-|I||%\

Annual Report

31 December 2025

2025 2024 % Increase

(N'000) (N'000) /(Decrease)
Non-current assets 53,006,131 53,847,855 @)
Current assets 2,769,481 1,380,179 101
Total equity (14,808,547) (18,230,882) (19)
Non-current liabilities 66,892,825 70,968,790 (6)
Current liabilities 3,691,334 2,490,126 48

Net assets per share (kobo)

(659)

(812)

Major statement of profit or loss and other comprehensive income items

2025 2024 % Increase
(R'000) (#N'000) | /(Decrease)
Revenue 7,680,204 5,693,567 35
Profit/(loss) before taxation 3,458,304 (31,174,858) 111)
Taxation (35,969) (26,056) 38
Total comprehensive income/(loss) for the year 3,422,335 (31,200,914) (111)
Earnings/(loss) per share - basic (kobo) 152 (1,389) (111)

ANNUAL REPORTS AND FINANCIAL STATEMENTS
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CORPORATE INFORMATION

Board of Directors

e Mrs. Martina Ereomajuwa Gbadebo - Chair of the Board
e Mr. Otoke Alexander Ibru

e Ms. Eloho Anita Ibru - Executive Director

e Mr. Joseph Willie Kofi Duncan

e Mr. Andy Junoir Akporugo

Secretary
Dr Irene Robinson-Ayanwale

Plot 6-8 Ahmadu Bello Way
Victoria Island,

Lagos.

Tel: +234 (1) 2779222

Independent Auditor

BDO Professional Services,
ADOL House

15 CIPM Avenue

Central Business District
Alausa, lkeja, Lagos

Registration number
RC 3781

Tax Identification Number
00275919-0001

Members of the Audit Committee

Representing the shareholders:
Mr. Peter A Soares

Mr. Aaron Adekunle Amusa-Oseni
Mr. Salau M. Adebanjo

Representing the board of directors:
Mr. Joseph Willie Kofi Duncan (Chairman)
Mr. Otoke Alexander lbru
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Solicitors

LSG Solicitors
1b Adekunle Fajuyi Street

GRA, lkeja Lagos

Dentons ACAS-Law

9th Floor, St Nicholas House
Catholic Mission Street
Lagos

Aluko & Oyebode
1, Murtala Muhammed Drive
Ikoyi, Lagos

Registrar

Greenwich Registrars &
Data Solutions Ltd

274 Murtala Muhammed Way
Yaba, Lagos

Principal Bankers

Stanbic IBTC Bank Plc
Plot 1712

Idejo Street

Victoria Island

Lagos

United Bank for Africa Plc
UBA House

57 Marina

Lagos Island

Lagos
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SHAREHOLDER INFORMATION

History of share capital changes

Authorised and Issued Share Capital

Authorised (Naira) Issued and fully paid
Consideration
Increase Cumulative Increase Cumulative

11 April 1964 200 200 200 200 Cash
8 July 1985 10,699,800 10,700,000 10,699,800 10,700,000 Cash
6 June 1991 16,920,000 27,620,000 16,920,000 27,620,000 Cash
14 November 1991 602,280 28,222,280 602,280 28,222,280 Cash
3 December 1993 471,777,720 500,000,000 452,703,720 480,926,000 Cash

31 May 2000 500,000,000 1,000,000,000 - 480,926,000 —
18 June 2002 - 1,000,000,000 88,223,412 569,149,412 Cash

1 December 2008 1,000,000,000 2,000,000,000 - 569,149,412 —
10 May 2010 - 2,000,000,000 554,071,324 1,123,220,736 Cash

Share capital analysis as at 31 December 2025

Range of Number of % of Total Total Number of _
Shareholding Shareholders Shareholders Shares Held % Shareholding

1 1-1,000 3611 0.72 2,148,818 0.10%
2 1,001 - 5,000 1126 0.23 2,927,320 0.13%
3 5,001 - 10,000 122 0.02 1,078,948 0.05%
4 10,001 - 50,000 83 0.02 2,018,938 0.09%
5 50,001 - 100,000 17 0.003 1,487,677 0.07%
6 100,001 - 500,000 22 0.004 6,293,385 0.28%
7 500,001 - 1,000,000 3 0.001 2,117,394 0.09%
8 1,000,001 - and 11 0.002 2,228,364,992 99.20%
9 above Total 4995 100 2,246,437,472 100%
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CHAIR OF THE BOARD'S STATEMENT

Distinguished Shareholders, Fellow Directors,
Representatives of Regulatory Bodies, Management, and
Esteemed Stakeholders.

It is a profound honor to welcome you to the Annual
General Meeting of The Tourist Company of Nigeria (TCN)
Plc. As we gather to review the results for the financial year
ended 31% December 2025, | do so with a sense of pride in
what we have achieved together.

The Dawn of a New Era: From Transition to
Transformation

If 2024 was a year of resilience under pressure, 2025 was
the year we reclaimed our narrative. Following the
transition from our foreign technical partner, we entered
the year with a clear mandate: to stabilize, to build, and to
expand. We moved from a period of self-support to one of
strategic self assertion, intentionally building the
processes and structures necessary to support a world-
class hospitality and gaming destination.

| am pleased to report that these efforts have yielded
tangible results. We witnessed a historic performance in
October 2025, which marked the best monthly revenue in
the known memory of this Company. This was not a fluke
of the market, but the direct result of a vision to expand our
revenue streams and strengthen our core business.

Celebrating a Glorious Legacy, Building a Modern
Future

Federal Palace Hotel & Casino is more than a Hotel; it is a
landmark of Nigerian history. As the site where the
documents for Nigeria’s independence were signed, we
carry a legacy that is both a privilege and a responsibility.
This year, we chose to celebrate that "Glorious Legacy"
not by looking backward, but by transforming our
premises into a vibrant, multi-functional lifestyle hub

We have moved beyond the traditional model to embrace a
broader vision of luxury, wellness, and modern recreation.
By integrating diverse new attractions and specialized
lifestyle services, we have signalled a fundamental shift in
our identity. We are no longer just selling rooms; we are

ANNUAL REPORTS AND FINANCIAL STATEMENTS

providing a premier ecosystem of curated experiences.
Financial Performance: A Turning Point

The financial results for 2025 reflect the first fruits of this
transformation:

e Revenue Growth: Our turnover grew by an impressive
35%, rising to #&7.68 billion from #5.69billion in 2024.

e  Segment Excellence: This was driven primarily by our
Hospitality segment, which saw a 53% increase in
revenue as guests embraced our new lifestyle and
room offerings.

e EBITDA: In 2025, we recorded an EBITDA of
&858 million, reflecting improved operational
efficiency and the resilience of our core business
operations.

e Proft After Tax: We are also pleased to report that, for
the first time in recent years, the Company achieved a
Profit After Tax of #3.4 billion.

e Foreign Exchange Impact: This exceptional
performance was largely driven by a foreign exchange
gain of approximately #3.9 billion, which had a
significant positive impact on our overall financial
results. While this gain materially strengthened our
bottom line, it is also encouraging that our operational
performance improved during the year, providing a
solid foundation for sustained growth and value
creation.

Forensic Audit Findings and Restatement of Accounts

| must also, in the spirit of the transparency and good
governance to which this Board holds itself, draw
shareholders' attention to a significant matter arising
during the year. Following the conclusion of forensic audits
conducted on the Company's books, the Board identified
critical findings relating to alleged debts previously carried
in the Company's records in connection with lkeja Hotel
Plc and Sun International Limited. These findings
necessitated the restatement of the Company's accounts.
Shareholders are kindly referred to the Notes to the 2025
Audited Financial Statements for further and fuller details



onthis matter.
Strengthening the Foundation

These gains prove that the "Federal Palace" brand is
resilient and its business model is robust. Our 2025
performance demonstrates that our core business is not
only viable but capable of significant expansion under our
new strategic direction.

Strengthening Board and Executive Leadership

During the year, and following the departure of the Acting
Managing Director, Mr. Theophilus Netufo, the Board gave
careful thought to the leadership needs of the Company at
this critical juncture in its transformation journey. Given
the range of ongoing transformative projects, the Board
considered it necessary and prudent to have, on ground,
an individual with the requisite experience in marketing,
human resources, partnership development, and hands-
on execution to oversee these key aspects of the business.

Accordingly, the Board approved the conversion of the
Non-Executive Directorship of Ms. Anita Ibru into an
Executive Directorship. Ms. Ibru brings a wealth of
experience in these areas, and her appointment as an
Executive Director has already produced tangible results,
contributing meaningfully to the Company's improved
performance during the year.

2026: The Year of Total Transformation

As we move into 2026, our theme is Transformation. We
are not merely reporting on the past; we are rebuilding for
the future. Our strategic priorities include:

e Asset Modernization and Guest Experience
Enhancement: Commencing a phased refurbishment
of our rooms to align with contemporary guest
expectations and evolving lifestyle trends, alongside
the strategic introduction, replacement or upgrade of
critical Hotel and gaming infrastructure, to further
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enhance service delivery and elevate the overall guest
experience.

e Business Model Innovation: Further diversifying our
income through the full commercialization of our
assets and introduction of additional lifestyle assets.

e Operational Excellence: Leveraging technology and
improved internal processes to enhance the guest
experience.

e Long-Term Sustainability: Pursuing disciplined
financial management to ensure the Company
continues to trade from a position of strength.

Conclusion

The Federal Palace Hotel & Casino has stood as a beacon
on Victoria Island for decades. Today, it stands stronger,
leaner, and more visionary than ithas beeninyears.

| wish to thank the Board for their strategic oversight, the
Management team for their tireless execution during this
transition, and our staff—the heartbeat of the Hotel—for
their unwavering commitment to excellence.

To our Shareholders, thank you for your trust and patience,

and for believing in the "Glorious Legacy" of this
institution. The transformation has truly begun.

ﬂ&t\ ltmf&gvi‘\(o
Mane Martina Ereomajuwa Gbadebo
hair of the Board

FRC/2025/PRO/DIR/003/615234
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ENTERPRISE RISK MANAGEMENT REPORT

1.INTRODUCTION

At the heart of The Tourist Company of Nigeria Plc lies our
flagship asset—Federal Palace Hotel & Casino, a
destination "Where Legacy Meets Luxury." Our
Enterprise Risk Management (“ERM”) framework is
designed not just to protect against losses, but to actively
safeguard the brand equity that differentiates us in the
competitive Nigerian hospitality and gaming sectors. We
view risk management as an enabler of our promise to
deliver elevated experiences that celebrate Lagos' culture,
luxury hospitality, and entertainment excellence, ensuring
sustainable growth for our shareholders and stakeholders.

Our ERM framework is anchored in the establishment of
robust risk oversight, continuous monitoring, and
transparent reporting that fosters the seamless integration
of risk considerations into every facet of our operations. At
the core of our operations is a singular strategic objective:
guest centricity. Every decision we make, every
investment we undertake, and every risk we manage is
evaluated through the lens of delivering exceptional
experiences that exceed guest expectations.

2. ENTERPRISE RISK MANAGEMENT PHILOSOPHY

Our Enterprise Risk Management philosophy provides
The Tourist Company of Nigeria Plc with superior
capabilities to identify, assess, and manage the full
spectrum of risks faced by the Company, thereby creating
value for stakeholders by protecting reputation,
strengthening accountability, maximising sustainable
profits, and enhancing compliance with regulations and
standards.

The Board sets the tone and risk appetite for each
business area, and management assesses the risks
following a quarterly risk assessment exercise.

The Company maintains a low-to-medium overall risk
appetite. We are entrepreneurial and will take calculated
risks to capture market opportunities and improve
efficiency, but we will not jeopardise our financial stability,
reputation, safety of our environment or licence to operate.

ANNUAL REPORTS AND FINANCIAL STATEMENTS

3. RISK GOVERNANCE AND OVERSIGHT

3.1 Board and Committee Oversight

The Board of Directors sets the overall risk appetite,
ensuring it aligns with our brand's premium positioning.
Oversight is delegated to the Board Finance, Risk and
Strategy Commiittee (“FRSC”), which reviews our risk
profile quarterly. The Risk Report is presented at each
FRSC meeting, and key risks noted are escalated to the
Board with remediation recommendations.

3.2 Three Lines of Defence Model

We operate a "Three Lines of Defence" model to ensure
accountability and brand protection. Each line plays a
distinct role in providing management and the Board with
assurance on the Company's likely achievement of its key
goals through the effective management of risks.

First Line of Defence - Strategic Business Functions:
This consists of business units and line functions with
primary responsibilities for risk management. They own
daily risks, identifying emerging risks at the transaction
and business unit level, conducting material risk
assessments at least annually, imbibing risk culture to
align risk management with business objectives, and
implementing controls to reduce the likelihood and impact
of risks. This line ensures service standards reflect our
luxury promise.

Second Line of Defence - Independent Risk and
Control Oversight: This consists of functions like
Enterprise Risk Management and the Internal Control
team, who are responsible for providing independent
oversight over key areas of risk. They give assurance that
The Tourist Company of Nigeria Plc is operating within the
defined risk appetite and is aligned with approved policies
and procedures.

Third Line of Defence - Internal Audit: Internal Audit
provides independent assurance to the Board

and Audit Committee on the effectiveness of the
Company's risk management, internal control, and
governance processes, confirming that controls are
effective.



4. RISK MANAGEMENT POLICY AND PRACTICES

Specific policies are in place for managing risks in the
different core risk areas such as financial, business
continuity, legal and contractual, operational, regulatory
and compliance, strategic, reputational, information and
cyber security risks, amongst others. Our policies and
processes are aligned with our risk management strategy
and established risk appetite.

5. PRINCIPAL RISKS AND MITIGATION

During the year ended 31 December 2025, the Company
demonstrated resilience in navigating a challenging
macroeconomic environment, including inflationary
pressures, foreign exchange volatility, and regulatory
complexities. The ERM framework continues to evolve to
address emerging risks, including cyber threats, talent
retention, and infrastructure resilience.
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The Board and management remain committed to
embedding a strong risk culture throughout the
organisation, ensuring that risk management is integrated
into strategic decision-making and day-to-day operations.
The Company's risk management systems and practices
are considered effective and efficient in providing
reasonable assurance regarding the achievement of the
Company's strategic objectives.

We remain steadfast in our commitment to protecting
shareholder value and delivering sustainable growth,
ensuring that The Tourist Company of Nigeria Plc remains
a beacon of luxury, sophistication, and resilience in the
Nigerian marketplace.
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ESG REPORT

SUSTAINABILITY, GOVERNANCE AND BUSINESS RESILIENCE

1. SUSTAINABILITY APPROACH

The Tourist Company of Nigeria Plc ("TCN" or "the Company") operates Federal Palace Hotel & Casino, a hospitality and
gaming business whose performance depends on reliable facilities, consistent service delivery, regulatory compliance,
guest confidence and disciplined cost management.

This section has been prepared to support the annual financial statements by giving shareholders and other stakeholders a
clearer view of the sustainability-related matters that may affect the Company's operations, costs, asset condition, guest
experience, regulatory standing and long-term value. It focuses on matters that can be linked directly to the business,
including energy, water, waste, property resilience, employee wellbeing, guest safety, responsible gaming and internal
controls.

This sustainability statement is designed to be useful to readers of the annual report while supporting management's efforts
toimprove performance on the risks and opportunities identified.

During the year, the Company operated in a challenging environment marked by inflationary pressure, high energy costs,
infrastructure constraints and evolving regulatory expectations. Management's response was therefore focused on practical
actions that protect the property, support service quality, manage operating costs, strengthen compliance and improve the
quality of sustainability data available for decision-making.

S/N Indicator 2025 2024

1. Total revenue #7.68bn #5.69bn

2. Hospitality revenue #6.04bn #3.95bn

3. Gaming revenue #1.64bn §1.74bn

4. Operating loss §464.12m N2.11bn

5 Profit / (loss) before minimum tax #3.46bn #31.175bn loss

* Figures are rounded for annual-report presentation. The 2025 profit before minimum tax was materially influenced by
foreign exchange gain and should be read together with the financial statements.

2. PRIORITY SUSTAINABILITY MATTERS/ISSUES
The issues below were selected because they are relevant to the Company's ability to manage operating costs, protect

assets, maintain service quality, comply with regulations and sustain stakeholder confidence. What the company is doing
aboutthemis set outin Sections 3to 5.

S/N | Sustainability Issue Why it Matters to the Business

1. Energy efficiency and Power reliability and efficient energy use affect rooms, cooling, lighting, kitchens, casino operations,
reliability security, events and guest comfort.

2. Water management Water supports guest rooms, laundry, kitchens, hygiene, landscaping and property maintenance.

3. Waste management Operational waste includes plastics, cartons, metals, food waste and general waste.

4. Property and climate Heavy rainfall and flooding may affect guest and staff access, supplier deliveries, pump-room
resilience exposure, drainage capacity, asset condition and revenue-generating areas.

5. People, safety and Employees and safe facilities are central to guest experience and business continuity.
conduct

6. Responsible gaming and | Casino operations require strong controls, responsible gaming practices and regulator engagement.
compliance

* The matters shown are the issues considered most relevant to the Company's hotel and casino operations. This is not
presented as a formal double-materiality assessment.

ANNUAL REPORTS AND FINANCIAL STATEMENTS
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3. ENVIRONMENTAL MANAGEMENT AND OPERATIONAL RESILIENCE

3.1 Energy Management

Energy is a material operating matter for the Company because electricity and backup power support guest rooms, cooling,
lighting, casino activity, food and beverage operations, events, security and back-of-house functions. The reliability, cost
and emissions profile of the Company's energy use therefore affects operating expenses, guest comfort, business continuity
and the Company's exposure to future energy-transition expectations.

In 2025, the Company recorded total electricity-related energy consumption of 7,089,495 kWh, of which 5,922,876 kWh was
grid electricity and 1,166,619 kWh was obtained from other energy sources. Based on a location-based Nigeria grid
electricity factor of 0.4035 kgCO2/kWh, the Company's grid electricity consumption resulted in an estimated 2,390 tCO2 of
Scope 2 emissions. This estimate covers grid electricity only and does not include emissions from other energy sources.

S/N 2025 Energy Indicator Value Est. Emissions (tCO.e)
1. Total energy consumed 7,089,495 kWh Not aggregated*

2. Grid electricity consumed 5,922,876 kWh 2,390

3. Other recorded energy consumption 1,166,619 kWh Not calculated*

4. Grid electricity share 83.5% n/a

5 Other recorded energy share 16.5% n/a

* Emissions estimate covers grid electricity only and uses 0.4035 kgCO2/kWh as the location-based Nigeria grid factor (figure
is rounded). ** Other recorded energy was not converted as source classification is unknown.

During the year, the Company continued to manage energy cost and reliability through load optimisation during single-
generator operations, prioritisation of critical areas, preventive maintenance of generators and air-conditioning units,
occupancy-based switching in offices and staff areas, prompt repair of leakages to reduce pump run-time, and staff
sensitisation on switching off equipment, lights and air-conditioning units when not in use.

The Company also entered a partnership with Qoray Mobility & Energies Ltd, which introduced an EV charging station. The
Company also has dedicated electric-vehicle parking at the hotel car park during the year.

3.2 Water, Waste and Asset Resilience

Water is essential to guest rooms, kitchens, laundry, cleaning, hygiene, landscaping and property maintenance. The
Company managed water-related risks through leak detection and repairs, daily tank monitoring, pump and plumbing
maintenance, water treatment checks and audits of taps, flush valves and pipes.

S/N | 2025 Water Indicator Value

1. Total water withdrawn 120,000 m3

2. Total water consumed 102,000m3

3. Water consumed as percentage of water withdrawn 85%

4. Water withdrawn from high/extremely high-water stress areas Not currently tracked

* Water-source risk was not tracked in 2025. Improved source-risk mapping and water-use monitoring are included as 2026
priorities.

Waste management has been identified as an improvement area. Waste segregation and recycling were not yet in place in
2025, and plastics, cartons, metals, food waste and general waste were disposed of together. This limits the Company's
ability to recover useful materials and track waste performance.

S/N | 2025 Waste Indicator Value

1. Estimated monthly waste generated 70 tonnes

2. Estimated annual waste generated 840 tonnes

3. Waste recycled Nil

4. Waste segregation process Not yet in place

* Waste volumes are estimates based on operational records. No waste segregation or recycling process was in place during the reporting year.
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4. PEOPLE, SAFETY AND WELLBEING

4.1 Labour management & employee engagement

The Company's employees are central to guest service, safety, casino operations, events, housekeeping, food and beverage
and back-of-house functions. A stable and engaged workforce supports service quality, while effective safety management
reduces disruption, liability and reputational risk.

During the year, the Company maintained employee engagement and welfare initiatives, training opportunities, feedback
channels and policies covering employment practices, complaints, disciplinary processes, succession, non-discrimination,
human rights and employee conduct.

S/IN | 2025 Workforce Indicator Value

1. Employees covered by sustainability data 454

2. Fulttime employees 233

3. Contract /part-time employees 221

4. Male to female employees 181/273
58 Female employees as percentage of workforce 60.1%

6. Total senior management employees / female senior management 9/5

7. Percentage of female employees in senior management 55.6%

8. Number of new hires to exits 61/48

9. Average hourly wage #1,896.18

* Workforce figures reflect the sustainability data collection boundary and should be reconciled with the employee boundary
used in the financial statements before final publication.

4.2 Health & safety of employees and guests

Health and safety remained a priority across guest-facing and operational areas. The Company recorded five first-aid
injuries, one lost-time injury and no fatalities during the year. Fire/emergency drills were conducted and four first aiders were
appointed. LTIR was not calculated because complete hours-worked data was not available.

S/N 2025 Health & Safety Indicator Value
1. Number of first aid injuries 5
2. Lost time injury 1
3. Fatalities 0
4. Fire/emergency drills conducted 3
58 Number of first aiders appointed 4

4.3 Community Engagement
During the year, the Company donated linen, towels and related household items to motherless-babies' and special-needs
homes as part of its community engagement efforts.

5. RESPONSIBLE BUSINESS, COMPLIANCE AND GOVERNANCE

5.1 Responsible business and compliance

The Company's casino operations require responsible gaming practices, effective controls and ongoing engagement with
gaming regulators. The Company continued to engage with the Lagos State Lotteries and Gaming Authority and other
relevant bodies to support compliance and responsible gaming. Gaming operations during the year consisted of tables and
slot gaming facilities, and no active online gaming customers were reported.

S/N | 2025 Gaming and Compliance Indicators Value
1. Poker tables / baccarat tables 8/2
2. Slot machines 47
3. Gaming floor area 650 m?
4. Active online gaming customers Nil
5. Advertising regulatory sanction 1
* The advertising sanction was the only reported regulatory sanction in 2025. Payment and regularisation were processed after year-end.
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During the reporting year, the Company received one (1) regulatory notice regarding pre-approval requirements for sales and
marketing advertising. The matter has been regularised and paid, and management is strengthening internal review controls
for marketing and advertising materials before publication.

5.2 Business Integrity

The Company maintains policies and procedures on anti-bribery and corruption, code of conduct and ethics, conflict of
interest, whistleblowing, fraud prevention, gifts and hospitality, anti-money laundering, data privacy and protection, human
rights and non-discrimination. It will also continue to strengthen awareness of conduct expectations, reporting channels,
investigation processes and disciplinary measures on issues of harassment and discrimination.

S/IN | 2025 Conduct and Control Indicator Value
1. Physical-harassment related cases 3 reported: 2 resolved, 1 pending legal process
2. Fraud cases 6 reported: 6 resolved
3. Bribery, corruption and whistleblowing cases Nil reported
4. Money-laundering cases Nil reported
5. Ethics related trainings 3
6. Employees trained on Business Code of Conduct 100
5.3 ESG oversight

The Company does not currently have a standalone Board committee on sustainability. The Company intends to include ESG
oversight within the remit of the Nomination Remuneration and Governance Committee to strengthen accountability, data
quality and follow-through on sustainability priorities.

6. STAKEHOLDER ENGAGEMENT

The Company's stakeholder relationships affect service delivery, reputation, regulatory standing and long-term value. Key
stakeholders include customers and guests, employees, the Lagos State Lotteries and Gaming Authority, regulators and
industry bodies, partners and suppliers, communities and shareholders. Engagement takes place through guest feedback
channels, employee meetings, regulatory correspondence, digital platforms, social media, reports and the annual general
meeting.

In 2026, the Company will continue to use stakeholder feedback to improve guest experience, strengthen compliance,
support employee engagement and guide practical sustainability improvements.

7.2026 OUTLOOK AND PRIORITIES

In 2026, the Company will focus on practical improvements that respond to the risks and opportunities identified in this

section. The priorities are intended to improve operating resilience, data reliability, environmental performance, compliance

and guest experience.

e Energy: complete a lighting audit, pilot further LED replacement, improve energy-source classification, and assess gas-
powered electricity and solar perimeter lighting.

e Water and effluent: assess water-saving fittings, improve water-use monitoring and continue the sewage plant overhaul.

e Waste: introduce segregation for plastics, cartons, metals and other recoverable materials, and engage suitable
recycling partners.

e Property resilience: continue waterproofing, drainage and water-ingress control in affected areas, and assess
landscaping, tree planting and cleaner guest mobility options as part of wider property improvements

e People and safety: improve incident data, strengthen training records, and maintain emergency preparedness.

e Compliance and governance: strengthen advertising review controls, continue ethics and AML training, assign ESG
oversight to an existing Board committee, and improve ownership of sustainability data.

8. CONCLUSION

The Company's 2025 sustainability report focused on the matters most connected to its hospitality and gaming operations,
including energy, water, waste, asset resilience, people, safety, responsible gaming, ethics and compliance. The Company
has disclosed areas where processes and data are still developing and has set them out as priorities for improvement.
Management will continue to use these matters to guide practical actions that support operational resilience, regulatory
compliance, guest confidence and long-term value creation.
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DIRECTORS PROFILE

rs. Marie Martina Ereomajuwa Gbadebo is a graduate of the

University of Jos, where she earned a Bsc and MSc in

Architecture, and Henley Business School, where she
completed an MBA specialising in Project Management, Strategic
Finance, and Marketing.

A member of both the Royal Institute of British Architects (RIBA) and the
Royal Institution of Chartered Surveyors (MRICS), she brings over 39
years, post-qualification experience as both a chartered architect and a
commercial real estate surveyor.

Her extensive experience, which includes over five years as a member of
the Validation Panel of the RIBA, (a panel set up to maintain and enhance
the quality of architectural education in the UK, and to encourage
experiment, innovation, and contemporary relevance in course delivery
and teaching methods), has been garnered in both Nigeria and the UK.

Mrs. Marie Martina Ereomajuwa Gbadebo

Chair of the Board After nearly 20 years’ experience as a Project Architect in the UK, she

(Date of Board Appointment — 26/07/2024) embarked on her Real Estate career serving as the Chief Executive Officer
for Broll Property Services Ltd, the Nigerian subsidiary for Broll Property
Services Group (Pty) South Africa and, at the time, a member of the

affiliate network of CBRE, the world’s largest property services company, from 2008 to 2013. Whilst at Broll, she helped to

transform the company into one of Nigeria’s leading property services firm.

She then held the position of Chief Executive for the Nigerian subsidiary of Cluttons LLP, UK, overseeing its 2014 entry and

expansion into the Nigerian real estate market before its transition into Alpha Mead Real Estate Partners in 2017, and then

serving as Managing Director for Alpha Mead Real Estate Partners until January 2020.

Currently, she consults part-time through her own boutique real estate firm — Propose, Design & Implement (PDI) Ltd. -
advising developers and managing properties in Lagos and Abuja, serves as the Board Chair of The Tourist Company of
Nigeria Plc, is an Independent Non-Executive Director with Berger Paints Nigeria Plc and Artezia Security Systems Ltd, plus
Founding, Advisory Board Member for both BENOLA, (a Cerebral Palsy Initiative), and the Ebola Containment Trust Fund.
Currently, she is also the MD / CEO of Eko Development Company FZE, a position she has held since February 2023.
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Mr. Otoke Alexander lbru
Date of Board Appointment — 2022

Mr. Joseph Willie Kofi Duncan
Date of Board Appointment — 26/07/2024
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Mr. Otoke Alexander Ibru is the Chief Executive Officer (CEO) of The
Guardian Newspaper Ltd, a role he has played for over 10 years. In this
time, he has overseen its transformation from a traditional newspaper to an
all-encompassing integrated multimedia group.

In the last 15 years, doing business in Nigeria with unrivalled contacts
across all sectors, he sits on the boards of The Guardian, lkeja Hotel Plc
and Capital Hotels Plc. He is a History Graduate from Exeter University,
UK.

Mr. Kofi Duncan is a Senior Leader with construction and business
leadership experience in design, planning, building operations, and
technology, with deep expertise in partnering across and managing
diverse functional groups to deliver critical business initiatives.

He is an experienced Project Manager with over 35 years’ experience
providing full project management services across the whole project
lifecycle and covering multiple sectors. He is based in Lagos, with
experience in delivering projects within the UK. He is vastly experienced in
delivering projects to stringent international standards while managing
and translating these standards to the local market.

He is also well versed in administering multi-disciplinary teams consisting
of architects, engineers, cost managers, services engineers, and building
site personnel. His people-oriented approach to management provides a
cultivated, team oriented, and customer-focused solution to projects.

He worked on the refurbishment of the Four Points by Sheraton Hotel
Lagos and the predevelopment of an iconic waterfront reclamation
masterplan for Lagos, Nigeria.

He holds a diploma in Urban Design from South Bank University, London,
and a Bachelor’s Degree in Architecture from the University of Greenwich,
Dartford. He also has certifications in Project Management and Microsoft.
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Mr. Andy Junior Akporugo
Date of Board Appointment — 26/07/2024

Ms. Eloho Anita lbru

Date of Board Appointment as
Non-Executive Director — 26/07/2024

Date of Conversion to
Executive Director — 15/08/2025
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Mr. Andy Junior Akporugo is a keen Nigerian commercial lawyer with over
three decades of experience in corporate and commercial law practice.
He is a graduate of the University of Benin, and his practice has spanned
commercial law, hospitality and tourism law, and regulatory and
transactional matters.

He began his career with Messrs G.M. Ibru & Co in 1993, rising over two
decades to serve as Head of Chambers from 2003 until his departure in
January 2013. Since then, he has led his own practice as Principal of LSG
Solicitors. Outside his legal practice, he is an avid art collector and a
regular theatre-goer.

Ms. Eloho Anita Ibru has been a business catalyst and consultant between
London and Lagos since 2004 when she founded Minerva Recruitment
Consultants, positioning herself early as an advocate for nation-building
to include returnee workers and promoters of the best Nigeria has to offer.
Indeed, having entered into licensing agreements with global publishing
brands such as Time Out International, and self-publishing a festival guide
for CPH: Africa - the first ever Nollywood Film Festival at the Danish Film
Institute (Cinemateket) - she continues to work in collaboration with both
foreign and national industry leaders pushing for the creative, tourism and
soft power economies.

In addition to her consulting career, she started writing a part-time column
for The Guardian Nigeria, which later resulted in her appointment as Chief
Strategy Officer in late 2023. A serial entrepreneur and networker, she
brings extensive expertise in media, inclusion programming, human
capital investment, and corporate social responsibility.

She is also the Founder and Managing Partner of Investing In Women a
global social impact organisation centred around connecting,
empowering, and amplifying women - via the creation of content, her
engagements as a speaker, and the hosting of live media events. This set
up was the foundation for the creation of The Guardian Woman Festival,
which launched in 2024.

She holds a BSc degree in Politics (University of Bristol), and a Post-Graduate Degree in Law and the Legal Practice Course
(College of Law, London). She is an advocate for charitable and philanthropic causes. She is the creator of The Guardian
Nigeria’s CSR/charity focused title: Guardian Angels and was a former member of the board of Trustees of the Aplori
Foundation (AP Leventis Ornithological Research Institute), Pro Natura and currently serves as a Trustee of a Parochial

Church Council in London, UK.
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EXECUTIVE MANAGEMENT TEAM

Mrs. Olamide Okulate,FCA
Acting Managing Director
Date of Board Appointment - 1/11/2025

Ms. Eloho Anita lbru

Date of Board Appointment as
Non-Executive Director — 26/07/2024

Date of Conversion to
Executive Director — 15/08/2025

Mrs. Olamide Okulate is a Fellow of the Institute of Chartered Accountants
of Nigeria (FCA) with over 25 years of professional experience spanning
hospitality, education and the public sector. She holds a Higher National
Diploma in Accountancy from Yaba College of Technology and has
extensive experience in financial management, corporate governance,
strategic planning, business transformation and operational leadership.

She joined The Tourist Company of Nigeria Plc in 2008 and has held
progressively senior positions, including Chief Accountant, Financial
Controller, and Financial Controller & Growth Manager, before her
appointment as Acting Managing Director. Over the years, she has
contributed to the Company's financial and strategic management, Board
and regulatory reporting, corporate governance, commercial initiatives and
capital investment programmes.

As Acting Managing Director, she provides leadership across the
Company's strategic, financial, commercial and operational activities,
working with the Board and management team to strengthen performance,
governance and the sustainable growth of the Company.

Ms. Eloho Anita lbru is a business catalyst, consultant, and serial
entrepreneur with extensive experience across media, human capital,
inclusion, corporate social responsibility, creative industries, and tourism.
Since founding Minerva Recruitment Consultants in 2004, she has
championed nation-building and promoted Nigeria’s creative and soft-
power potential.

She is the Founder and Managing Partner of Investing In Women and
played a key role in establishing The Guardian Woman Festival. She also
serves as Chief Strategy Officer at The Guardian Nigeria.Ms. Ibru holds a
BSc in Politics from the University of Bristol and a Post-Graduate Degree
in Law and Legal Practice from the College of Law, London.

She is actively involved in charitable and philanthropic initiatives in Nigeria
andthe UK.
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Mr. Anton Perera is an accomplished hospitality professional with
extensive international experience spanning Sri Lanka, Bahrain, Dubai,
Abu Dhabi, the Maldives, Central Africa, Bangladesh, and India. Over
the course of his career, he has developed a strong background in hotel
operations, guest services, hospitality management, and international
customer relations, supported by professional training and exposure in
the United Kingdom, Singapore, the Philippines, Cyprus, Greece, and
Thailand.

His career has given him the opportunity to work with several
internationally recognised hospitality brands, including Ramada, Hilton,
Four Points by Sheraton, Forte Grand, and Taj Group by IHCL. He has
undertaken a wide range of operational and guest-service
responsibilities, building a comprehensive understanding of hospitality
standards, service excellence, team coordination, and the diverse
expectations of international guests.

Mr. Anton Perera
General Manager, Federal Palace Hotel & Casino
Date of Board Appointment - 29/6/2026

Throughout his professional journey, Anton has gained valuable
experience with a wide range of renowned hotels, resorts, boutique
upmarket hotels, and hospitality organisations, including Cinnamon
Hotels, Ramada Renaissance, Club Hotel Dolphin, Hilton Colombo,
Grand Oriental Hotel, Ceylon Continental, Galway Forest Hotel (Sri Lanka), Galway Miridiya Hotel, Adaaran Club Bathala
(Maldives), Bakers Pride (Central Africa), Wilderness Safari Central Africa, Space (Bangladesh), Pandanus Beach Resort &
Spa (Sri Lanka), Deer Park Hotel (Sri Lanka), the Urban Development Authority (Sri Lanka), Bellwood Manor (Sri Lanka), and
Clarks Hotels, Resorts & Spa by IHCL — across Sri Lanka, the Maldives, and internationally — serving as Head of Operations
and Sales & Marketing.

His international exposure has strengthened his ability to work effectively in multicultural environments, adapt to different
hospitality standards, and deliver professional, personalised service to guests from diverse backgrounds. He considers
cultural awareness, communication, attention to detail, teamwork, and guest satisfaction to be key elements of successful
hospitality.

In addition to English, Anton is conversant in German, Tamil, and Hindi, and has a fair working knowledge of Arabic and
French. These language skills have further strengthened his ability to communicate with guests, colleagues, and business
partners from different nationalities and cultural backgrounds.

With a career built across multiple countries, renowned hospitality brands, and diverse operational environments, Anton
brings a combination of international hospitality experience, multicultural understanding, professional adaptability, and a
strong commitment to service excellence. He continues to seek opportunities where his experience and knowledge can
contribute meaningfully to the growth and success of an organisation within the global hospitality industry. He currently
serves as General Manager of the Federal Palace Hotel & Casino.
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The Board of Directors is pleased to present its report to
the members of the Company, together with the audited
annual financial statements of the Company for the year
ended 31 December 2025.

Legal form and principal activities

The Company was incorporated in Nigeria as a private
limited liability company on 10 April 1964 and was
converted to a public limited liability company on 20
April 1994. The company was officially delisted from The
Nigerian Exchange on 27 January 2025.

Principal activities
The principal activities of the Company are gaming and
hospitality operations.

Operating results for the year
The Company’s results for the year are as follows:

2025 2024

N’000 N’000

Revenue 7,680,204 5,693,567
Profit/(loss) before taxation 3,458,304 (81,174,858)
Taxation (35,969) (26,056)
Total comprehensive 3,422,335 (31,200,914)

income/(loss) for the year

Property, plant and equipment

Additional capital work in progress during the year
amounted to &90 million (2024: #&#404 million). No capital
work in progress was transferred to property, plant and
equipment during the year (2024: #292 million). Details
of movements in the property, plant and equipment are
shown in Note 11(a) to the financial statements. The
Directors are of the view that the Company’s property,
plant and equipment are valued at amounts not lower
than the recoverable amount.

Dividend

The Company has not declared or paid any dividends for
the period under review, and no dividend is proposed
(2024: Nil).

Retirement of directors by rotation

In accordance with the Articles of Association of the
Company, one-third of the Directors longest in office are
required to retire by rotation at the Annual General
Meeting (“AGM”). The Directors namely Alhaji Bulama
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Abatcha and Chief Anthony Idigbe SAN, Ph.D were
retired by rotation as they were the longest serving
directors on the Board. There are however, ongoing
engagements with the SEC regarding, amongst other
things, the Board composition.

Substantial shareholdings

As at 31 December 2025, the following shareholders
held more than 5% of the issued share capital of the
Company.

No. of shares %

973,335,921  43.33
419,408,169 18.67
405,614,547 18.06
273,529,085 12.18
134,802,726 6

Rutam Finance Company Limited

Toveki Investment Limited

Oma Investments Limited
Ikeja Hotel Plc

Sun International Limited

Directors’ interests in contracts

Directors are required to disclose any interests they may
have in contracts to be entered into by the Company,
prior to the consideration of those proposed contracts
by the board. The directors have notified the Company,
for the purpose of Section 303 of the Companies and
Allied Matters Act (CAMA) 2020, of their interest in new
contracts deliberated upon during the period under
review.

Further information on directors’ interests in contracts
entered into in the current and prior years is provided in
Note 24 to the annual financial statements.

Directors’ interests in shares

The direct and indirect interests of directors in the issued
share capital of the Company, as recorded in the register
of members at year end, are as follows:

31 December 2025 31 December 2024
Number of shares held Number of shares held

Direct Indirect Direct Indirect
Mrs. Martina
Ereomajuwa Gbadebo - - - -
Ms. Eloho Anita Ibru - 405,614,547 - -

Mr. Otoke
Alexander Ibru

1,392,744,090 - -

Mr. Andy Junoir
Akporugo

Mr. Joseph Willie - - = -
Kofi Duncan



Corporate governance

The Company continues to subscribe to the highest
principles of good corporate governance. An outline of
the Company’s current corporate governance structure
and practices is provided below:

e Board of Directors.
The directors are responsible for the corporate
governance of the Company.

The directors have a responsibility to ensure that proper
accounting records are kept and that the financial status
of the Company is at all times disclosed with reasonable
accuracy. The directors are responsible for the
preparation and fair presentation of these financial
statements in accordance with International Financial
Reporting Standards (IFRS) and in the manner required
by the Companies and Allied Matters Act, (CAMA) 2020
and the Financial Reporting Council of Nigeria
(Amendment) Act, 20283. In this regard, the responsibility
of the directors includes: designing, implementing and
maintaining internal controls relevant to the preparation
and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or
error, selecting and applying appropriate accounting
policies, and making accounting estimates that are
reasonable in the circumstances.

The directors are also responsible for protecting the
Company’s assets and taking reasonable steps for
preventing and detecting fraud and other malpractices
with regard to the Company’s affairs.

The affairs of the Company are structured for
management by a board of five directors. As at the date
of this report the board consisted of five directors. The
board meets regularly to decide on policy matters and
direct the affairs of the Company. During these
meetings, the directors also review the Company’s
performance, operations and finances, and set
standards for the ethical conduct of the Company’s
business.
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Process of appointment of board members

The Company’s Nomination, Remuneration and
Governance  Committee  (“the  Committee”) is
responsible, in accordance with the Company’s Board
Charter, its mandate, terms of reference, and best
corporate governance practices, for nominating
members for appointment to the Board. The Committee
regularly reviews the structure, size, composition and
commitment of the board members having regard to,
among others, the Company’s memorandum and
articles of association, and makes recommendations on
any proposed changes to the board. The committee
identifies suitable candidates to fill any vacancy that
may arise on the board. The committee recommends
these individuals to the board for approval. Thereafter,
the board recommends these individuals to
shareholders for election or re-election, as the case may
be, at each Annual General Meeting (AGM).

The directors who served during the financial year and
to the date of this report were:

Mrs. Erejuwa Gbadebo - Chairperson

Chief Anthony Idigbe, SAN *

Mr. Abatcha Bulama *

Mr. Otoke Alexander lbru

Mr. Andy Junoir Akporugo

Ms. Eloho Anita Ibru - Executive Director

Mr. Joseph Willie Kofi Duncan

Mr. Theophilus Netufo *

*Resigned/ retired

The board met nine times during the financial year (on
January 28,2025, March 26, 2025, April 25, 2025, July
22, 2025, July 23, 2025, August 14, 2025, September
16, 2025, October 22, 2025 and December 23, 2025. In
accordance with Section 284(2) of the Companies and
Allied Matters Act, 2020, the record of directors’
attendance at board meetings held during the financial
year under review is set out below:

Mrs. ErejuwaGbadebo | P [ P | P [ P | P | P |P] P | P | 9 |
[Chief Anthonyidigbe, 8AN* | P [ P | P [ P | O | R |R|] R | R | 4 |
Mr. AbatchaBulama* | P | P | P | o | O | R |R| R | R | 3 |
Mr. Otoke Alexandertbru_ | P [ P | P [ P | P | P |PJ|] P | P | ,

[Mr. Andy JunoirAkporugo | P [ P | P [ P | P | P |PJ|] P | P | 9 |

Ms. Eloho Anita Ibru | P |

[Mr. Joseph WillieKofiDuncan | P | P | P | P | P | P [JP[ P | P | 9 |
[Mr. TheophilusNetufo* | P | P | P | P | P | R |R|] R | R | 5 |

P -Present | O - Absent | R - Resigned / Retired | NYA - Not Yet Appointed
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Audit committee

In accordance with Section 404(2) of the Companies
and Allied Matters Act (CAMA) 2020, the Company has
an audit committee comprising two directors and three
representatives of the shareholders. The audit
committee carries out its functions as set out in section
404(7) of the Companies and Allied Matters Act (CAMA)
2020 and according to its approved terms of reference.
During the financial period under review, the audit
committee members were comprised as follows:

e Representing the shareholders:
Mr. Peter A. Soares
Mr. Aaron Adekunle Amusa-Oseni
Mr. Salau M Adebanjo

e Representing the Board of Directors:
Mr. Joseph Willie Kofi Duncan
Mr. Abatcha Bulama *
Mr. Otoke Alexander lbru

The audit committee met five times during the financial
period under review. The number of meetings attended
by each member is indicated below:

Name 22.01 25.03 24.04 21.07 11.12 No. attended
Mr. Joseph Willie

Kofi Duncan (Chairman) NYA P P P P 4

Mr. Peter A. Soares P P P P (0] 4
e .
Mr. Salau M Adebanjo P P P P P 5]

Mr. Abatcha Bulama [ B P P R 4

Mr. Otoke Alexander lbru NYA NYA NYA NYA P 1

P-Present | O - Absent | R - Resigned / Retired | NYA - Not Yet Appointed

Other committees

In addition to the audit committee, the board has a
finance, risk and strategy committee and a nomination,
remuneration and governance committee.

The composition of the committees and the number of
meetings attended by each member is as follows:

Finance and risk and strategy committee:

Committee member 24.03 23.04 7.07 309 29.12 attyﬁded
Mr. Joseph Willie

Kofi Duncan (Chairman) FINA P FINA P P 3
Mr. Abatcha Bulama FINA P FINA R R 3
Mr. Otoke Samuel Ibru FINA P FINA [P [P 3
Mr. Andy Junoir Akporugo  FINA P FINA P P 3
Ms. Eloho Anita Ibru FINA FINA FINA P P 2
Mrs. Martina

Ereomajuwa Gbadebo * AR A AR R R °
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Nomination, remuneration and governance committee:

f No.
Committee member 24.03 17.04 10.07 25.09 18.12 attended
Mr. Andy Junoir FINA P FINA P P 3
Akporugo (Chairman)
Mr. .Joseph Willie FINA P FINA P P 3
Kofi Duncan
Mr. Otoke Alexander Ibru FINA P FINA P P 3
Mrs. Martina FINA° P FNA R R 1
Ereomajuwa Gbadebo *
Mr. Abatcha Bulama * FINA [P FINA R R 1

P- Present | FINA - Full Information Not Available | NYA - Not
Yet Appointed | R - Resigned

Steering Committee:
; No.
Committee member 23.01 11.08 16.06 17.06  30.9 tiended

Mr. Otoke Alexander

lbru (Chairman) FINA P FINA P P 3
Mr Abatcha Bulama * FINA P FINA P R 2
hlé'gf;’gzizznwmie FINA P FINA P P 3
Ms. Eloho Anita lbru FINA  NYA  FINA NYA P 1
Mr Theophilus Netufo ~ FINA P FINA P R 2

Present | FINA - Full Information Not Available |
NYA - Not Yet Appointed | R - Resigned

Internal audit

The internal audit function is performed by the firm of
Grant Thornton. A systematic, disciplined and risk-
based approach is adopted to evaluate and improve the
effectiveness of internal controls and governance
processes in the areas that are audited (generally every
quarter).

Risk management

The Company’s board has established a finance, risk
and strategy committee, which is overseen by the Board
of Directors of the Company. The finance, risk and
strategy committee assesses the risks to the Company
on an annual basis and reviews the effectiveness of any
mitigating actions and controls for risks identified,
quarterly. This is reported to meetings of the Board of
Directors.

Delegation of authority

The Company has an approved delegation of authority
framework for matters that can be delegated to the
Company’s executive management, and those matters
reserved for the board.



Going concern assessment

The directors have made an assessment of the
Company’s ability to continue to trade despite ongoing
losses, and borrowings exceeding available cash
resources. The Company is engaged in conversations
with its shareholders regarding the repayment of the
borrowings whilst with respect to the alleged loan from
Ikeja Hotel Plc new information discovered regarding it
has led to the loan no longer being recognised, more on
this is discussed in Notes 27 (a) & (b), 29 and 32. Despite
the economic indicators, the directors remain concerned
with the challenging trading environment.

The directors have assessed the cash flows position and
subject to trading conditions normalizing, the Naira not
being devalued further against the US Dollar and the
Board being able to secure additional funding for the
business, believe the Company has sufficient resources
to continue to trade for the immediately foreseeable
future. The directors will continue to closely monitor the
liquidity position of the Company and keep shareholders
apprised thereof.

Delisting from the Nigerian Exchange Group

On 1 July 2015, the Nigerian Exchange Group (NGX),
formerly known as the Nigerian Stock Exchange (NSE)
notified the Company of its intention to delist TCN due to
the free float deficiency. A board resolution was passed
on 13 July 2015 authorising the delisting and
communicated the same in a letter to the NGX on 20 July
2015. The Company sent a reminder letter to the NGX
on 27 April 2016. The NGX responded on 31 May 2017
that the delisting process had been placed on hold until
the governance issues at lkeja Hotel Plc had been
resolved. The Company has now been delisted from the
NGX effective 27 January 2025.

Employment and employees

(a) Employment of physically challenged persons
There were 2 physically challenged employees as at
31 December 2025 (2024: 2). The Company has an
employment policy that precludes discrimination
against the physically challenged. For employees of
the Company who become physically challenged,
arrangements are available toretrain them for
alternative work within the Company.

(b) Health and safety

All staff are members of an approved medical aid
scheme. A daily meal is provided to staff while on
duty. The Company is also very conscious of the
safety requirements both of its guests and
employees, and stringent precautions are taken to
ensure this. It has a Health and Safety Committee
(comprising management and staff), whose members
receive regular training in the areas of health and
safety.
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(c) Employees’ involvement and training
Employees are regularly provided with information on
matters concerning the Company and their welfare.
Management holds regular formal and informal
meetings with the staff, aimed at ensuring positive
labour relations throughout the year. Two Unions,
namely the Hotel and Personal Services Senior Staff
Association (HAPSSSA) and National Union of Hotels
and Personal Services Workers (NUHPSW), were
formally recognised by Zschlater Nigeria Limited, the
substantive employer of the employees on 1 February
2015. Zschlater Nigeria Limited until October 2024
was the company providing staff to TCN. Employees
are given regular on the job and classroom training,
to equip them with the requisite skills and knowledge
required for the efficient performance of their duties.

Donations

The Company donated linen, towels and related
household items to motherless-babies' and special-
needs homes as part of its community engagement
efforts in the year (2024: Nil) . In compliance with Section
43(2) of the Companies and Allied Matters Act, 2020, the
Company did not make any donation or gift to any
political party, political association or for any political
purpose during the 2025 financial year (2024: Nil).

Independent Auditor

BDO 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 Company. 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 of the Company
without any resolution being passed.

Events after reporting date

There were no events after the reporting date that require
adjustment to, or additional disclosure in, these financial
statements in accordance with IAS 10 Events After the
Reporting Period.

By or o the Haoarnd

v Avanwale
Coamypany Secrelary
FRO2026PROVNBANE/GTETS

026

Dr. Irene Robinson Ayanwale
Company Secretary
FRC/2026/PRO/NBA/008/167879
30 April 2026
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CORPORATE GOVERNANCE REPORT

For the year ended 31 December 2025

Governance Philosophy

The Board of Directors of The Tourist Company of Nigeria Plc (“TCN” or “the Company”) regards sound corporate
governance as fundamental to the sustainable growth of the Company and the protection of shareholder value. The Board is
committed to the highest standards of transparency, accountability and integrity in the conduct of the Company's affairs.

During the year under review, the Board maintained active oversight of the Company's strategy, risk management, financial
reporting and internal control environment, and continued to strengthen the structures that support the Board in the
discharge of these responsibilities.

Board Governance Structure

To ensure that all key areas of the Company's business receive appropriate attention and expertise, the Board has
constituted the following Committees, each operating under a defined Terms of Reference approved by the Board:

e  Statutory Audit Committee — responsible for oversight, on behalf of shareholders, of the independence and activities of
the Company's external and internal audit functions, the integrity of financial reporting, compliance with legal and
regulatory requirements, and oversight of the Company's Whistleblowing Policy and Anti-Corruption and Economic
Crime Policy.

e Finance, Risk and Strategy Committee — responsible for oversight of the Company's strategic planning, capital and
investment planning, budgeting and financial performance, enterprise risk management, and strategic partnerships.

e Nomination, Remuneration and Governance Committee — responsible for oversight of Board nomination and
composition, remuneration policy, succession planning, human capital management, and the Company's overall
corporate governance framework, including the annual Board performance evaluation.

e Steering Committee — responsible for strategic oversight of major projects and transactions, cross-functional
coordination and performance monitoring across key operational departments and serving as an escalation point for
significant operational issues.

Each Committee meets as regularly as the needs of the Company require, and reports on its activities and deliberations to the
Board, ensuring that the full Board remains informed of developments across all areas of oversight.

Departmental Reporting Lines

In furtherance of its commitment to robust oversight, the Board approved a Departmental Reporting Lines document during
the year, which formally aligns each department of the Company with its relevant oversight Committee. This ensures that
every department reports into its respective Committee at each Committee meeting, providing the Board, through its
Committees, with regular and structured visibility into the operations, performance and challenges of the business, and
strengthening the overall control environment.
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Governance Strengthening Initiatives

In the course of 2025, the Board, through its Committees, undertook a review of key operational and control areas of the
business. This included the Company's partnership and joint venture processes; the maker-checker process and other
internal controls within the approval process for procurement and payments; and the adequacy of the Company's standard
operating procedures and policies. The Board also re-examined certain alleged liabilities of the Company during the year.

Measures arising from this review are being implemented progressively, in furtherance of the Board's ongoing objective of
strengthening the internal control environment and supporting Management in the effective execution of its mandate. The
Board remains committed to working closely with Management, providing the guidance, structure and oversight required to
build a stronger and more resilient organisation, and will continue to monitor the implementation of these initiatives going
forward.

Board Performance Evaluation

In line with regulatory requirements and good governance practice, the Board engaged Planet Governance Advisory Limited,
an independent corporate governance advisory firm, to conduct an objective evaluation of the effectiveness and
performance of the Board of Directors for the financial year ended 31 December 2025, and to assess the Company's overall
corporate governance framework and practices. The findings of this evaluation, as summarised in the Consultant's report to
shareholders, are set out below.
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Planet WGovernance
20" August 2026.

The Shareholders

The Tourist Company of Nigeria Plc,
Suite 250, Federal Palace Hotel,

6-8 Ahmadu Bello Way, Victoria Island,
Lagos state.

Dear Esteemed Shareholders,

SUMMARY REPORT ON THE 2025 BOARD EVALUATION REVIEW

Planet Governance Advisory Limited, a corporate governance advisory firm in Nigeria, was engaged by the Board
of Directors of Tourist Company of Nigeria Plc (the “Company”) to undertake an independent and objective
evaluation of the effectiveness and performance of the Board of Directors for the financial year ended 31
December 2025, as well as a comprehensive assessment of the Company’s overall corporate governance
framework and practices.

This assessment was carried out in accordance with the provisions of the Nigerian Code of Corporate Governance
(NCCQG) 2018, the Securities and Exchange Commission (SEC) Corporate Governance Guidelines 2020 and
globally recognized corporate governance best practices.

Approach

The evaluation was conducted using a structured, objective, and evidence-based methodology. Our review
included an assessment of the Board of Directors, its committees, individual Directors, and the Company’s overall
corporate governance framework.

The Process involved:

e Review of key governance documents, including Board and Committee Charters, policies,
and minutes of meetings.

e Assessment of Board structure, composition, independence, and regulatory alignment.

e Evaluation of oversight functions relating to strategy, risk management, compliance, and
financial reporting; and

e Administration of comprehensive and structured questionnaires tailored to the Board,
Committees, and individual Directors to provide detailed insights into governance
effectiveness and board dynamics.

Planet Governance Advisory Limited. RC 1493767 Directors: Dr. Nosike Agokei {Chairman)
(Member of the Nigerian Stock Exchange} Mrs. Aderonke .ﬁﬁﬁl '
8th Floor, Mulliner Towers Mrs. Aisha Abraham

39 Alfred Rewane Road, |koyi, Lagos, Nigeria. Dr. Abdul Buhari

Tel: 08148654598 Mr. Chidi Agbapu
Email: planetgovernance@planetcapitalltd.com Mr. Efe Akhigbe
Website: www.planetcapitallid.com Dr. Tony Anonyal Iwm’
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Planet rance

Summary of Key Findings
Based on our assessment, a summary of our observations includes the following:

e The Board demonstrates effective oversight of stakeholder interests and financial reporting,
with continued opportunities to further strengthen its oversight role.

e Board Committees generally operate within defined terms of reference and provide
appropriate support to the Board in the discharge of their responsibilities.

e The Board benefits from a committed and engaged membership operating within a lean
structure, with Directors demonstrating strong dedication to the Company’s governance
and strategic objectives.

o The Board demonstrates a proactive orientation towards strategic and risk oversight, with
Directors giving due attention to the Company’s strategic direction and risk posture.

e There is a positive and constructive relationship between the Board and Management,
supported by open communication and engagement during Board and Committee
deliberations.

Specific observations and recommendations arising from the evaluation have been formally communicated to the
Board for consideration and continuous improvement.

Conclusion

In our assessment, the Board of Directors of Tourist Company of Nigeria Plc demonstrates a commitment to
sound corporate governance principles and the sustainable creation of value for shareholders and other
stakeholders. This is underpinned by a well-defined committee structure, active Board engagement, and oversight
of the Company’s strategic direction, operations, risk management and overall affairs.

We commend the Board and Management for their cooperation, openness and support throughout the evaluation
process, which greatly facilitated the effective conduct of the assignment.

Yours faithfully,

For: Planet Governance Advisory Limited

‘:%ﬂ‘-‘m—-

Emmanuel Otaigbe Dr. Nosike Agokei
Director Director
FRC/2022/PRO/CIBN/002/504271 FRC/2014/ICAN/00000008525
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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 Acting
Managing Director/CEO and Group Financial Controller, hereby certify the financial statements of The Tourist
Company of Nigeria Plc ("The Company") for the year ended 31 December 2025 as follows:

@

(b)

©

(d)

©

()

@

That we have reviewed the audited financial statements of the Company for the year ended 31 December
2025.

That the audited 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 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 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 Company is made known to the officer by other
officers of the company, during the period ended 31 December 2025.

That we have evaluated the effectiveness of the Company's internal controls within 90 days prior to the date of
audited financial statements, and certify that the Company'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 Company's Auditor and Audit Committee:
(i) there are no significant deficiencies in the design or operation of internal controls which could
adversely affect the Company's ability to record, process, summarise and report financial data, and

have identified for the Company's auditor 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
Company's internal control.

Signed r~
A =
sy A
/ £

Mrs. Olamide Okulate Mr. Olufemi Wright

Acting Managing Director Financial Controller
FRC/2013//ICAN/100000001545 FRC/2014/ICAN/100000007669
30 April 2026 30 April 2026
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN

RELATION TO FINANCIAL STATEMENTS
For the year ended 31 December 2025

The directors accept responsibility for the preparation of the annual financial statements that give a true and fair view in
accordance with the International Financial Reporting Standards (IFRS) and in the manner required by the Companies
and Allied Matters Act, (CAMA), 2020 and the Financial Reporting Council of Nigeria (Amendment) Act, 2023.

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.

As indicated in Note 31, a material uncertainty exists that may cast significant doubt on the Company’s ability to
continue as a going concern in the foreseeable future. The Directors have estimated the cash flow projections based
on assumptions that represent the directors’ best estimate of the economic conditions in the short to medium term and
they have a reasonable expectation that the Company will continue to trade into the year ahead.

Accordingly, based on the directors' assessment of the Company’s ability to continue as a going concern, the directors
have no reason to believe the Company will not remain a going concern in the year ahead.

Signed on behalf of the Board of Directors by:

%ttiltmfg(g')c%(q 4 Juoweadiul~

Mrs. rie Ereomajuwa Ghadebo (Chairman)
FRE2014/PRODIRARIZAM000 104 1 4

Mr. Joseph Willie Kofi Duncan (Director)

FRC/2014/PRO/DIR/003/0000006535
30 April 2026

30 April 2026
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REPORT OF THE AUDIT COMMITTEE

For the year ended 31 December 2025

In compliance with Section 404 (7) of the Companies and Allied Matters Act (CAMA), 2020 we have reviewed the
Auditor's Report for the year ended 31 December 2025. We hereby report that:

1. The accounting and reporting policies of the Company are in accordance with legal requirements and agreed ethical
practices.

2. Thescope and planning of the external audit for the year ended 31 December 2025 were, in our opinion, adequate.
3. The Company maintained effective systems of accounting and internal controls during the year.

4. The external Auditor's findings and recommendations on management matters were satisfactorily dealt with by
management.

5. With the exception of rental services which have not been charged for mostly due to litigation, the methods adopted
in determining the pricing of related party transactions are appropriate and reasonable, and not prejudicial to the
interests of the Company and its minority securities holders.

The Independent Auditor confirmed management's full cooperation in the course of the performance of their duties
and that they were not limited in any way by the Company and its management.

" -
e - i

Mr. Joseph Willie Kofi Duncan
FRC/2026/PRO/DIR/003/52784
Chairman, Audit Committee

30 April 2026

Members of the Committee:
Representing the shareholders:
Mr. Peter A Soares

Mr. Aaron Adekunle Amusa-Oseni
Mr Salau M. Adebanjo

Representing the board of directors:

Mr. Joseph Willie Kofi Duncan
Mr. Otoke Samuel Ibru
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MANAGEMENT'S ANNUAL ASSESSMENT OF,
AND REPORT ON, THE COMPANY'S INTERNAL

CONTROL OVER FINANCIAL REPORTING

In compliance with Section 1.3 of the Securities and Exchange Commission (SEC) Guidance on Internal Control over
Financial Reporting and the relevant provisions of Sections 88-91 of the Investments and Securities Act, 2025. The
management of The Tourist Company of Nigeria Plc hereby report on internal control for the year ended 31 December
2025 thus:

that The Tourist Company of Nigeria Plc's management is responsible for establishing and maintaining adequate
system of internal control over financial reporting (“ICFR”) that provides reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements for external purposes in line with International
Financial Reporting Standards.

that The Tourist Company of Nigeria Plc adopted Committee of Sponsoring Organization of the Treadway Commission
(COSO) internal control-integrated framework to conduct the required evaluation of the effectiveness of the company's
internal control over financial reporting;

that Management of The Tourist Company of Nigeria Plc has assessed the effectiveness of the Company's internal
control over financial reporting (ICFR) as of the end of 31 December 2025 and that the internal control is effective. There
are no material weaknesses in the internal control system of the Company.

the Tourist Company of Nigeria Plc external auditor, BDO Professional Services. audited the financial statements and
have issued an attestation report on management’s assessment of the Company’s internal control over financial

reporting.
[
/ .
/ £

Mrs. Olamide Okulate Mr. Olufemi Wright
Acting Managing Director Financial Controller
FRC/2013/PRO/DIR/003/00000004775 FRC/2014/ICAN/100000007669
30 April 2026 30 April 2026
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CERTIFICATION OF MANAGEMENT’S ASSESSMENT

ON INTERNAL CONTROL OVER FINANCIAL REPORTING

In compliance with the provisions of Section 1.1 of
Securities and Exchange Commission (SEC) guidance on
implementation of section 88-91 of Investments and
Securities Acts, 2025, |, the undersigned hereby make the
following statements with respect to internal control over
financial reporting of The Tourist Company of Nigeria Plc
forthe year ended 31 December 2025.

| Olufemi Wright (Financial Controller) of The Tourist
Company of Nigeria Plc certify that:

a) | have reviewed this management assessment on
internal control over financial reporting of The Tourist
Company of Nigeria Plc.

b) 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;

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

d) I, the undersigned:

1) is responsible for establishing and maintaining internal
controls;

2) have designed such internal controls and procedures, or
caused such internal controls and procedures to be
designed under my supervision, to ensure that material
information relating to the Company is made known to me
by others particularly during the period in which this report
is being prepared:

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

4) have evaluated the effectiveness of the Company'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
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controls and procedures, as of the end of the period
covered by this report based on such evaluation.

a) |, the undersigned have disclosed, based on my most
recent evaluation of internal control system, to the
Company's auditor and the audit committee of the
Company's board of directors:

I) 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 Company’s ability to record, process,
summarize and report financial information; and

i) that there is no record of any fraud, whether or not
material, that involves management or other employees
who have a significant role in the Company's internal
control system.

b) | the undersigned have ascertained, that there were no
significant changes in internal controls or other facts that
could significantly affect internal controls subsequent to
the date of their evaluation.

5) The prior period adjustments and restatements
disclosed in Note 32 to the financial statements arose from
historical transactions and balances originating in periods
preceding the current financial year and under legacy
control environments. These matters were identified
through special investigative and remedial procedures and
do not indicate deficiencies in the design or operating
effectiveness of ICFR as at 31 December 2025.

6) Any control gaps identified in relation to such historical
matters have been remediated, and enhanced controls are
inplace.

r—

/ 3
7{é:" T s e ,A" "I’”
/ £

Mr. Olufemi Wright

Financial Controller
FRC/2014/ICAN/100000007669
30 April 2026
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CERTIFICATION OF MANAGEMENT’S ASSESSMENT ON

INTERNAL CONTROL OVER FINANCIAL REPORTING

In compliance with the provisions of Section 1.1 of
Securities and Exchange Commission (SEC) guidance on
implementation of section 88-91 of Investments and
Securities Act, 2025, |, the undersigned hereby make the
following statements with respect to internal control over
financial reporting of The Tourist Company of Nigeria Plc
forthe year ended 31 December 2025.

I, Olamide Okulate (Ag.Managing Director/CEQ) of The
Tourist Company of Nigeria Plc certify that:

a) | have reviewed this management assessment on
internal control over financial reporting of The Tourist
Company of Nigeria Plc.

b) 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;

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

d) I, the undersigned:

1) is responsible for establishing and maintaining
internal controls;

2) have designed such internal controls and
procedures, or caused such internal controls and
procedures to be designed under my supervision, to
ensure that material information relating to the
Company is made known to me by others particularly
during the period in which this report is being prepared:

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

4) have evaluated the effectiveness of the Company's
internal controls and procedures as of a date within 90
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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.

a) |, the undersigned have disclosed, based on my
most recent evaluation of internal control system, to
the Company's auditor and the audit committee of the
Company's board of directors:

i) 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 Company’s ability to record, process,
summarize and report financial information; and

ii) that there is no record of any fraud, whether or not
material, that involves management or other
employees who have a significant role in the
Company'sinternal control system.

5) The prior period adjustments and restatements
disclosed in Note 32 to the financial statements arose from
historical transactions and balances originating in periods
preceding the current financial year and under legacy
control environments. These matters were identified
through special investigative and remedial procedures and
do not indicate deficiencies in the design or operating
effectiveness of ICFR as at 31 December 2025.

6) Any control gaps identified in relation to such historical
matters have been remediated, and enhanced controls are
inplace.

/43

Olamide Okulate
Ag.Managing Director/CEO
FRC/2013/ICAN//100000001545
30 April 2026
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Assurance Report of Independent Auditor

To the Shareholders of The Tourist Company of Nigeria Plc
Assurance Report on Management’s Assessment of Internal Controls
over Financial Reporting

We have performed a limited assurance engagement on The Tourist Company of Nigeria Plc (“the Company”)
internal control over financial reporting as of 31 December 2025, based on Financial Reporting Council (FRC)
Guidance on Management Report on Internal Control Over Financial Reporting and Securities and Exchange
Commission (SEC) Guidance on Management Report on Internal Control Over Financial Reporting. The Tourist
Company of Nigeria Plc's Board of Directors and Management are responsible for maintaining effective internal
control over financial reporting, and for its assessmentof the effectiveness of internal control over financial
reporting, included in the accompanying Management's Report on Internal Control over Financial Reporting. Our
responsibility is to express an opinion on the Company's Internal Control over Financial Reporting based on our
Assurance engagement.

In our opinion, nothing has come to our attention that the internal control procedures over financial reporting put
in place by management are not adequate as of the specified date, based on the FRC Guidance on Management
Report on Internal Control Over Financial Reporting/SEC Guidance on ManagementReport on Internal Control Over
Financial Reporting.

In forming our opinion, we considered the prior period adjustments and restatements disclosed in the financial
statements. These adjustments relate to historical transactions and balances arising from periods preceding the
current reporting period and do not, in our judgment, represent material weaknessesin internal control over
financial reporting as at 31 December 2025.

We have complied with independence and other ethical requirements of the Code of Ethics for professional
Accountants issued by the International Ethics Standards Board for Accountants, which is founded on fundamental
principles of integrity, objectivity, professional competence and due care, confidentiality, and professional
behaviour.

The firm applies the International Standard on Quality Management1, Quality Managementfor firms that perform
audit or review of financial statements, or other assuranceor related services engagement which 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 conducted our Assurance engagement in accordance with FRC Guidance on Assurance Engagement Report on
Internal Control over Financial Reporting. That Guidance requires that we plan and perform the Assurance
engagement and provide a limited assurancereport on the entity's internal control over financial reporting based
on our assurance engagement.

As prescribed in the Guidance, the procedures we performed included obtaining an understanding of internal
control over financial reporting, assessingthe risk that a material weaknessexists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessedrisk. 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.

BDO Professional Services, a firm of Chartered Accountants registered in Nigeria, is a member of BDO International Limited,

a UK company limited by guarantee, and forms part of the international BDO network of independent member firms.

Partners: Olugbemiga A. Akibayo, Henry B. Omodigbo, Gideon Adewale, Olusegun Agbana-Anibaba, Ajibola O. Falola, Wahab O. Afolabi
Emmanuel O. Dosunmu BN: 170585

ANNUAL REPORTS AND FINANCIAL STATEMENTS



The Tourist Company of Nigeria Plc
Annual Report
31 December 2025

IBDO

A Company'sinternal 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 purposesin
accordance with generally accepted accounting principles. A Company'sinternal control over financial reporting
includes those policies and procedures that:

() pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
disposition of the assets of the Company;

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

Company;and

(i) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

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

We also have audited, in accordance with the International Standardson Auditing, the financial statements of The
Tourist Company of Nigeria Plc, which comprise the statement of financial position as at 31 December 2025, the
statement of profit or loss and other comprehensive income, statement of changesin equity and statement of
cash flows for the year then ended, and notes to the financial statements, including a summary of material
accounting policies, and our report dated 10 August 2026 expressed an unmodified opinion.

T

T
BDO Professional Services :1!20241(:0\'."3 98515
Olugbemiga A. Akibayo, FCA - FRC/2013/PRO/ICAN/004/00000001076
For: BDO Professional Services
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INDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF THE TOURIST COMPANY OF NIGERIA PLC
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the financial statements of The Tourist Company of Nigeria Plc which comprise, the statement of financial
position as at 31 December 2025, the statement of profit or loss and other comprehensive income, statement of changes in
equity, and statement of cash flows for the year then ended; and notes to the financial statements, including a summary of
material accounting policies and other explanatory notes.

In our opinion the accompanying financial statements give a true and fair view of the financial position of the Company as at
31 December 2025 and of its financial performance and cash flows for the year then ended in accordance with International
Financial Reporting Standards issued by the International Accounting Standards Board, and in compliance with the relevant
provisions of the Financial Reporting Council of Nigeria (Amendment) Act, 2023 and the Companies and Allied Matters Act,
2020.

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 Financial Statements section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants together with the ethical requirements that are relevant to our audit of the
financial statements in Nigeria, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the International Ethics Standards Board Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of matter

(i) Contingencies - Legal and shareholders' disputes

We draw attention to Note 27 (a) & (b) of the financial statements which indicates that the Company derecognised an amount
of N34.13 billion historically recognised as loans payable to Ikeja Hotel Plc. The derecognition was on the ground of a new
information obtained by management which necessitated a reassessment of the accounting treatment previously applied as
disclosed in Note 32. As further disclosed in Note 29(f) to the financial statements, the matter has become a subject of an
ongoing litigation at the Lagos State High Court.

Note 27 further explains that the Company is also involved in disputes and potential claims arising from historical hotel
management and shared services arrangements with SUN International Limited, including matters relating to charges
historically recognised in prior periods which management has determined were not supported by enforceable contractual
obligations or evidence of services rendered. These matters are subject to ongoing investigation, reconciliation, legal
assessment, and regulatory engagement. Our opinion is not modified in respect of these matters.

(ii) Forensic investigation

We draw attention to Note 30 of the financial statements, which describes a forensic investigation commissioned by the
Securities and Exchange Commission (SEC) in connection with an ongoing shareholders’ dispute. The investigation,
conducted by Deloitte & Touche, focused on historical share acquisition transactions involving Sun International and Ikeja
Hotel Plc.

The investigation has been completed and based on its findings, the SEC issued directives during the year relating to certain
alleged shareholder loan balances, shareholdings, ownership structure and board oversight. The implementation of these
directives is subject to ongoing legal challenge, and the matters remain unresolved at the reporting date. Our opinion is not
modified in respect of this matter.

BDO Professional Services, a firm of Chartered Accountants registered in Nigeria, is a member of BDO International Limited,
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Material Uncertainty Related to Going Concern

We draw attention to Note 31 of the financial statements which indicates that the total liabilities of the Company exceeded
total assets by #&14.8 billion (2024: #&18.2 billion), with current liabilities exceeding current assets by #0.92 billion (2024 1.1
billion). The Company has accumulated losses of #66.2 billion (2024: #69.6 billion) and negative shareholders’ funds of
#14.8 billion (2024: &18.2 billion). These conditions indicate the existence of a material uncertainty which may cast
significant doubt about the Company's ability to continue as a going concern. Our opinion is not modified in respect of this
matter.

Key Audit Matters

Key audit matters are the matters that, in our professional judgement, were of most significance in our audit of the financial
statements of the current year. These matters were addressed in the context of our audit of the financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

(A) Revenue recognition-casino operations

Why the matter was considered significant

On a monthly basis, the slots/table revenue is transferred via a journal to the general ledger by Casino Accountant, hence a
risk that not all slots/table revenue is transferred from DR Gaming Technology (DRGT) system to the General Ledger.

How the matter was addressed in the audit
Our audit procedures in response to the risk included, among others:
e  For both (slots and table):
Reconciled the total slots/table revenue as per the general ledger to the total slots/table revenue per the Financial
Detailed report.
e For journal vouchers posted from DRGT to General Ledger:
- Ascertained that segregation of duties existed
- Ascertained that slots/table revenue is completely transferred from the DRGT system into the General Ledger
- Agreed the monthly statistical reports from DRGT and traced to the General Ledger

(B) Forensic Investigation and Restatement of Prior-Period Financial Information

Why the matter was considered significant

As disclosed in Notes 30 and 32, a forensic investigation commissioned by the Securities and Exchange Commission (SEC)
was completed during the year in respect of historical transactions involving certain shareholders and related parties,
including alleged shareholder loan balances.

Based on information obtained from the forensic investigation, subsequent legal proceedings and SEC directives,
management concluded that certain balances previously recognised as shareholder loans did not meet the definition of a
financial liability under IFRS 9. Management therefore determined that a material prior-period error had occurred and
retrospectively restated the financial statements in accordance with IAS 8, resulting in the derecognition of those balances
and the reversal of related interest and foreign exchange effects.

This matter required significant judgement and was considered significant to our audit due to the material impact of the
restatement, the nature of the underlying regulatory findings, and the extent of management judgement applied in
determining the appropriate accounting treatment.
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How the matter was addressed in the audit

Our audit procedures included, among others:

(i) Obtaining an understanding of the scope and outcome of the forensic investigation and the SEC’s findings and directives,
without re-performing or validating the forensic procedures;

(i) Evaluating management’s assessment that the relevant information was not available, and could not reasonably have
been obtained, at the time the prior-period financial statements were authorised for issue;

(iiiy Assessing management’s determination that the matter constituted a prior-period error and the appropriateness of
retrospective application in accordance with IAS 8;

(iv) Performing audit procedures over the derecognition of the affected balances and the reversal of associated income and
expenses; and

(v) Evaluating the adequacy and clarity of the related disclosures in Notes 30 and 32.

(C) Regulatory proceedings, shareholder litigation and events after the reporting date

Why the matter was considered significant

As disclosed in Notes 28 and 29, subsequent to the reporting date, the Company became involved in a number of regulatory
proceedings and shareholder-related litigations, including actions arising from directives issued by the Securities and
Exchange Commission, judicial review proceedings, appeals and disputes concerning shareholdings, management
arrangements and alleged indebtedness.

These matters are subject to ongoing legal determination and involve significant uncertainty. The assessment of whether
such matters give rise to adjusting or non-adjusting events under IAS 10, whether provisions are required under IAS 37, and
the adequacy of the related disclosures required significant judgement by management and was therefore considered
significant to our audit.

How the matter was addressed in the audit

Our audit procedures included, among others:

(i) Obtaining an understanding of the nature and current status of the regulatory proceedings and shareholder disputes
disclosedin Notes 28 and 29;

(i) Reviewing correspondence with external legal advisers, regulatory authorities and relevant court documentation relating
to proceedings commenced or continuing after the reporting date;

(i) Evaluating management’s assessment of whether the matters constituted adjusting or non-adjusting events in
accordance with IAS 10;

(iv) Assessing management’s conclusion that no provisions were required under IAS 37, and that disclosure as contingent
liabilities was appropriate; and

(v) Evaluating whether the disclosures appropriately reflect the nature of the proceedings and the uncertainties associated
with their outcomes.

Otherinformation
The Directors are responsible for the other information. The other information comprises the information included in the
Chairman's statement and Directors' report, but does not include the financial statements and our auditor's report thereon.
Our opinion on the 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 financial statements, our responsibility is to read the other information and in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
during 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 information, we are required to report that fact. We have nothing to report in this
regard.
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Responsibilities of the Directors for the Financial Statements

The Directors are responsible for the preparation and fair presentation of the financial statements in accordance with
International Financial Reporting Standards issued by the International Accounting Standards Board, and in compliance with
the relevant provisions of the Financial Reporting Council of Nigeria (Amendment) Act, 2023 and the Companies and Allied
Matters Act, 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.

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.

Auditor's responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue a 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 International Standards on Auditing 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 financial statements.

As part of an audit in accordance with International Standards on Auditing, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the 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 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 Company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the 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 Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit, and
significant audit findings and any significant deficiencies in internal control that we identify during our audit.
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Report on other legal and regulatory requirements
The Companies and Allied Matters Act, 2020 requires that in carrying out our audit we consider and report to you on the

following matters. We confirm that:

i) wehave obtained all the information and explanations which to the best of our knowledge and belief were necessary
for the purpose of our audit;

i) inouropinion, proper books of account have been kept by the Company, and

iii) the Company’s statement of financial position, and its statement of profit or loss and other

comprehensive income are in agreement with the books of account.

In accordance with the requirements of the Financial Reporting Council, we performed a limited assurance
engagement and reported on management’s assessment of The Tourist Company of Nigeria Plc internal control over
financial reporting as of 31 December 2025. The work performed was done in accordance with the Financial Reporting
Council Guidance on Management’s Assessment of Internal Control over Financial Reporting, and we have issued a
limited assurance conclusion in our report dated 10 August 2026. That report is included on page 1 of the financial
statements.

)
Serial N* AQT0S54 M {C)ﬂlu
, FCA

Olugbemiga A, Akibayo
FRC/2013/PRO/ICAN/004/00000001076
Lagos, Nigeria For: BDO Professional Services
10 August 2026 Chartered Accountants
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As restated As restated

Statement of financial position

As at 31 December 31 December 31 December 1 January
2025 2024 2024
#’000 #’000 #°000
ASSETS
Non-Current Assets
Property, plant and equipment 11(a) 52,990,865 53,830,435 54,763,536
Intangible assets 12 5,806 8,121 472
Tax assets 13 9,460 9,299 26,705
Total non-current assets 53,006,131 53,847,855 54,790,713
Current Assets
Inventories 14 260,774 210,132 160,854
Trade and other receivables 15 408,121 363,719 219,552
Prepayments 16 105,920 96,856 100,998
Cash and cash equivalents 21 1,994,666 709,472 1,060,409
Total current assets 2,769,481 1,380,179 1,541,813
Total assets 55,775,612 55,228,034 56,332,526
EQUITY AND LIABILITIES
Equity
Share capital 17(a) 1,123,220 1,123,220 1,123,220
Share premium 17(b) 4,132,763 4,132,763 4,132,763
Revaluation reserve 17(c) 46,136,431 46,136,431 46,136,431
Accumulated losses 17(d) (66,200,961) (69,623,296) (38,422,382)
Total equity (14,808,547) (18,230,882) 12,970,032
NON- CURRENT LIABILITIES
Loans and borrowings 18(a) 66,892,825 70,968,790 41,371,352
Total non- current liabilities 66,892,825 70,968,790 41,371,352
Current liabilities
Trade and other payables 20(a) 3,648,262 2,451,851 1,978,923
Loans and borrowings 18(a) 9,675 9,675 9,675
Current tax liabilities 9(b) 33,397 28,600 2,544
Total current liabilities 3,691,334 2,490,126 1,991,142
Total liabilities 70,584,159 73,458,916 43,362,494
Total equity and liabilities 55,775,612 55,228,034 56,332,526

Approved by the Board of Directors on 30 ApriI 2026 and signed on its behalf by:

%}!:{:\ Lmﬁ‘f‘é g’}c@( \_/_ gurwea il \

I Mr. Joseph Willie Kofi Duncan (Director)
FRC/2026/PRO/DIR/003/52784

P

-

Additionally certified by;
iy e At

f/ - o -
) )

Mr. Femi Wright (Financial Controller)
FRC/2014/ICAN/100000007669

Mrs. Olamide Okulate (Acting Managing Director)
FRC/2013/PRO/DIR/003/00000004775

The accompanying notes to the financial statements form an integral part of these financial statements.
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Statement of profit or loss and other comprehensive income

For the year ended 31 December As restated

2024
000
Revenue
Gaming 1,636,898 1,744,088
Hospitality 6,043,306 3,949,479
7,680,204 5,693,567
Expenditure
Amortisation of intangible assets 12 (2,315) (809)
Consumables and services 8(b) (1,448,409) (999,962)
Depreciation of property, plant and equipment 11(a) (1,319,701) (1,356,014)
Employee costs 6(a) (1,871,311) (2,282,557)
Management and support fees 23(b) (103,727) (115,298)
Promotional and marketing costs 8(d) (70,572) (69,057)
Property and administrative costs 8(c) (3,299,963) (2,924,735)
Impairment loss on financial assets 26(b) - (22,250)
Impairment loss on withholding tax receivable credit note 13 - (27,602)
Impairment loss on other receivable 15(a) (28,328) (3,883)
(8,144,326) (7,802,167)
Operating loss (464,122) (2,108,600)
Finance income 7(a) 16,826 (286,145)
Finance costs 7(b) (31,021) (5,007)
Foreign exchange gain/(loss) on borrowings 7(c) 3,931,421 (28,775,106)
Net finance income/(cost) 3,917,226 (29,066,258)
Gain on disposal of assets 11(h) 5,200 -
Profit/(loss) before minimum taxation 3,458,304 (31,174,858)
Minimum tax 9(a(i) - (26,056)
Profit/(loss) before taxation 8 3,458,304 (31,200,914)
Taxation 9(a) (35,969) -
Profit/(loss) for the year 3,422,335 (31,200,914)
Other comprehensive income:
Items that will be reclassified to profit or loss - -
Items that will not be reclassified to profit or loss - -
Total other comprehensive income - -
Total comprehensive income/(loss) for the year 3,422,335 (31,200,914)
Earnings/(loss) per share (kobo)
Basic and diluted earning/(loss) per share 10 152.34 (1,388.91)

The accompanying notes to the financial statements form an integral part of these financial statements.
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Share Revaluation ~ Accumulated Total
Share capital premium reserve losses equity
#’000 000 #’000 000 #’000
Balance at 1 January 2024 (As previously
reported) 1,123,220 4,132,763 46,136,431 (59,164,682)  (7,772,268)
Prior period adjustments (Note 32) - - - 20,742,300 20,742,300
Balance at 1 January 2024 (As restated) 1,123,220 4,132,763 46,136,431 (38,422,382) 12,970,032
Loss for the year - - _ (31,200,914)  (31,200,914)
Other comprehensive income _ _ - (31 ,200,914) (31 ,200,91 4)-
Total comprehensive loss
Balance at 31 December 2024 (As restated) 1,123,220 4,132,763 46,136,431 (69,623,296) (18,230,882)
Balance at 1 January 2025 1,123,220 4,132,763 46,136,431 (69,623,296) (18,230,882)
Profit for the year - - - 3,422,335 3,422,335
Total comprehensive income o o o 3,422,335 3,422,335
Balance at 31 December 2025 1,123,220 4,132,763 46,136,431 (66,200,961) (14,808,547)

The accompanying notes to the financial statements form an integral part of these financial statements.
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Statement of cash flows

For the year ended 31 December As restated
2024
000

Cash flows from operating activities:

Profit/(loss) for the year 3,422,335 (31,200,914)
Adjustments for:
Depreciation 11(a) 1,319,701 1,356,014
Amortisation 12 2,315 809
Operating equipment usage 11(a) 49,790 34,366
Net finance (income)/cost 7(d) (3,917,226) 29,066,258
Loss on other foreign exchange transactions 7(b) (27,209) -
(Write off)/Impairment loss on financial assets 26(b) (67,785) 22,250
Profit from disposal of property, plant and equipment 11(h) (5,200) -
Reconcilation adjustments 11(a) (1,443 =
Write off of property, plant and equipment 11(d) - 309
Taxation 9(a) 35,969 26,056
811,247 (694,852)
Changes in:
Inventories (50,642) (49,278)
Trade and other receivables 15(b) 23,383 (166,418)
Tax assets 13(a) (161) 17,406
Prepayments (9,064) 4,143
Trade and other payables 20 1,594,746 392,275
Cash generated from/(used in) operating activities 2,369,509 (496,724)
Value Added Tax (VAT) paid 20(b) (398,335) (266,605)
Tax paid 9(b) (31,172) -
Net cash generated from/(absorbed by) operating activities 1,940,002 (763,329)

Cash flows from investing activities

Interest income received 7(a) 16,826 (286,145)
Acquisition of property, plant and equipment 11(d) (535,133) (457,588)
Proceed from disposal of property, plant and equipment 11(h) 11,855 =
Acquisition of intangible assets 12 - (8,458)
Net cash used in investing activities (506,452) (752,191)

Cash flows from financing activities

Payment on lease liability 18(b) (9,675) (9,675)
(Repayment)/Addition of loan 18(c) (138,681) 827,000
Net cash (used in)/generated from financing activities (148,356) 817,325
Net increase/(decrease) in cash and cash equivalents 1,285,194 (698,195)
Cash and cash equivalents, beginning of the year 709,472 1,060,409
Effect of movements in exchange rate on cash held = 347,258
Cash and cash equivalents, end of the year 1,994,666 709,472

The accompanying notes to the financial statements form an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2025

1. Reporting entity

The Tourist Company of Nigeria Plc is a company initially listed on The Nigerian Stock Exchange until 27 January 2025 when
it was delisted. The address of the Company's registered office is 6-8 Ahmadu Bello Way, Victoria Island, Lagos. The
Company operates a gaming and hospitality business in Victoria Island, Lagos.

2. Basis of accounting
(a) Statement of compliance
The financial statements have been prepared 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 (CAMA) 2020 and International Financial Reporting Standards (IFRS) and Financial Reporting
Council of Nigeria (Amendment) Act, 2023. The financial statements were authorised for issue by the board of directors
on 30 April 2026.

(b) Basis of measurement

The financial statements have been prepared under the historical cost convention except for financial liabilities initially
measured at fair value and subsequently at amortised cost, financial assets initially measured at amortised cost and
leasehold land and building measured at revalued amount less accumulated depreciation.

(c) Critical accounting estimates and judgements

The preparation of the financial statements in conformity with IFRS Accounting Standards requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results may differ
fromthose estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the year in which the estimates are revised and in any future years affected.

¢ Note 11 - Asset useful lives and residual values

Property, plant and equipment are depreciated over their useful lives, taking into account residual values where
appropriate. The actual useful lives of the assets and residual values are assessed annually and may vary depending on
anumber of factors. In re—assessing asset useful lives, factors such as technological innovation, product life cycles and
maintenance programmes are taken into account. Residual value assessments consider issues such as future market
conditions, the remaining life of the assets and projected disposal values.

e Note 19 - Deferred tax
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.

e Note 27 - Contingencies (including taxation)
Management made certain key assumptions about the likelihood and magnitude of the outflow of economic resources.

e Note 31 -Going concern

Management has made estimates on future economic and business realities as they relate to forecasts and budgets
used in the assessment of the Company's ability to continue as a going concern and the appropriateness of the going
concern assumption in the preparation of the financial statements for the year ended 31 December 2025.

(d) Functional and presentation currency
The Company's functional and presentation currency is the Nigerian Naira. All financial information presented in Naira
has beenrounded to the nearest thousand except where otherwise indicated.
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NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

3. Material accounting policies
The accounting policies set out below have been applied consistently to all periods presented in these financial statements,
unless otherwise indicated.

(@ Foreign currency 1)} Income tax (s) Loss per share
transactions (k) Minimum Tax (t) Segment reporting

(b) Property, plant and () Leased assets () Related parties
equipment (m) Employee benefits (v) Accounting policy

(c) Intangible assets (n) Provisions developments

(d) Inventories (o) Contingent liabilities (w) Changes in material

) Cash and cash equivalents ) Statement of cash flows accounting policies

f) Short term deposits @ Revenue

(9) Financial instruments " Finance income and

() Impairment finance costs

(U] Capital and other reserves

(a) Foreign currency transactions

Transactions denominated in foreign currencies are translated at the rate of exchange ruling on the transaction date.
Monetary assets and liabilities denominated in foreign currencies are translated at the rate of exchange ruling at the reporting
date. Foreign exchange gains or losses arising on translation are recognised in profit or loss and are presented within net
finance costs/income.

(b) Property, plant and equipment

. Recognition and measurement

Property, plant and equipment are initially recorded at cost. Land is subsequently carried at revalued amount being the fair
value at the date of revaluation, while buildings are subsequently carried at revalued amount being the fair value at the date of
revaluation less any subsequent accumulated depreciation and subsequent accumulated impairment losses. Revaluations
are made with sufficient regularity such that the carrying amount does not differ materially from that which would be
determined using fair value at the end of the reporting period.

All other property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure
that is directly attributable to the acquisition of the items. Any increase in an asset's carrying amount, as a result of
revaluation is credited to other comprehensive income and accumulated in Revaluation Surplus within Revaluation reserves
in equity. The increase is recognized in profit or loss to the extent that it reverses a decrease of the same asset previously
recognised in profit or loss. Property, plant and equipment not yet available for use are disclosed as capital-work-in-
progress.

Purchased software that is integral to the functionality of related equipment is capitalised as part of the equipment.
When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items
(major components) of property, plant and equipment.

When the carrying amount of an asset is greater than its estimated recoverable amount, it is written down immediately to its
recoverable amount.

Il Subsequent costs

Costs arising subsequent to the acquisition of an asset are included in the asset's carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably.
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NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

The carrying amount of the replaced part is then de-recognised. All other repairs and maintenance costs are charged to the
statement of profit or loss and other comprehensive income during the financial period in which they are incurred.

Ill. Depreciation

Depreciation is calculated to write off the cost of items of property, plant and equipment less their estimated residual values
over their useful lives, using the straight-line method. Leased assets are depreciated over the shorter of the lease term and
their useful lives unless it is reasonably certain that the Company will obtain ownership by the end of the lease term, in which
case the assets are depreciated over the useful life. Depreciation of an asset begins when it is available for use, i.e, when it is
in the location and condition necessary for it to be capable of operating in the manner intended by management.

The principal useful lives over which the assets are depreciated are as follows:
Buildings and infrastructure
- Casino and hotel premises - 36-40years

- Infrastructure - 10-40years

Plant and machinery

- Pumps, pipes, tanks and compressors - 10years

- Generating set equipment - 2years

- Generators - 10years
Hotel and office equipment - 10years
Motor vehicles - 9years
Furniture and fittings - 10years
Casino equipment - 10years

The Company does not depreciate its leasehold land

Assets held under lease in line with IFRS 16 are depreciated over the shorter of the term of the relevant lease and the
estimated useful lives of the assets.

Usage of operating equipment (which includes casino chips, kitchen utensils, crockery, cutlery and linen) is recognised as an
expense.

The assets' residual values and useful lives are reviewed annually and adjusted if appropriate, at the reporting date.

Capital work-in-progress is not depreciated. The attributable cost of each asset is transferred to the relevant asset category
immediately after the asset is available for use and depreciated accordingly.

IV Borrowing costs
Borrowing costs and certain direct costs relating to major capital projects are capitalised during the period of development or
construction.

V' Derecognition

The carrying amount of an item or PPE shall be derecognised on disposal or when no future economic benefit is expected
from its use or disposal.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in
the profit or loss component of the statement of profit or loss and other comprehensive income.

(c) Intangible assets

Recognition, measurement and amortisation

Expenditure on computer software is capitalised and amortised using the straight line method over 4 years. Costs associated
with maintaining computer software programmes are recognised as an expense as incurred. Amortisation methods, useful
lives and residual values are reviewed at each reporting date and adjusted if appropriate.
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When the carrying amount of an asset is greater than its estimated recoverable amount, it is written down immediately to its
recoverable amount.

Subsequent costs

Costs arising subsequent to the acquisition of an asset are included in the asset's carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably.

The carrying amount of the replaced part is then de-recognised. All other repairs and maintenance costs are charged to the
statement of profit or loss and other comprehensive income during the financial period in which they are incurred.

Derecognition
The carrying amount of an item is derecognised on disposal or when no future economic benefit are expected from its use or
disposal.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and is recognised in the
statement of profit orloss and other comprehensive income.

(d) Inventories

Inventories comprise of merchandise held for sale and consumables and are measured at the lower of cost and net realisable
value on a weighted average basis. Net realisable value is the estimated selling price in the ordinary course of business, less
any costs necessary to make the sale. The cost of inventories includes expenditure incurred in acquiring the inventories and
other costs incurred in bringing them to their existing location and condition.

(e) Cashand cash equivalents

Cash and cash equivalents are classified as financial assets measured at amortised cost. Cash and cash equivalents
comprise cash in hand and deposits held on call with banks with original maturities of three months or less. Bank overdrafts
that are repayable on demand and form an integral part of the Company's cash management are included as a component of
cash and cash equivalents for the purposes of the cash flows statement.

(f) Shortterm deposits
Short term deposits are cash deposits held on call with banks with original maturities of more than three months.

(9) Financialinstruments
Financial instruments carried at the reporting date include trade receivables, cash and cash equivalents, borrowings, and
trade payables.

Financial instruments are recognised initially at fair value plus any directly attributable transaction costs. Subsequent to initial
recognition, financial instruments are measured as described below:

I. Recognition and derecognition

All financial assets and liabilities are initially recognised at fair value, which is usually the transaction price including,
where appropriate, transaction costs, with the exception of trade receivables without a significant financing
component, which is measured at their transaction price, determined in accordance with the Company's accounting
policies for revenue.

Subsequently, measurement depends on the financial assets/liabilities classification as follows:

— Financial assets measured at fair value through profit or loss (FVPL)

Non-equity financial assets are classified at fair value through profit or loss if they arise from contracts which do not
give rise to cash flows which are solely principal and interest, or otherwise where they are held in a business model
which mainly realises them through sale. Such assets are re-measured to fair value at the end of each reporting period.
Gains and losses arising from re-measurement are taken to profit or loss, as are transaction costs.
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- Financial assets measured at FVOCI

Non-equity financial assets are classified at fair value through other comprehensive income where they arise from
contracts which give rise to cash flows which are solely principal and interest and which are held in a business model
which realises some through sale and some by holding them to maturity. They are recognised initially at fair value plus
any directly attributable transaction costs, or in the case of trade receivables, at the transaction price.

At the end of each reporting period, they are re-measured to fair value, with the cumulative gain or loss compared to
their amortised cost being recognised in other comprehensive income and the fair value reserve, except for the
recognition in profit or loss of expected credit losses, interest income (calculated using the effective interest method)
and foreign exchange gain and losses. When these assets are derecognised, the cumulative gain or loss is reclassified
from equity to profit or loss.

— Financial assets measured at amortised cost

Financial assets are held at amortised cost when they arise from contracts which give rise to contractual cash flows
which are solely principal and interest and are held in a business model which mainly holds the assets to collect
contractual cash flows.

These assets are measured at amortised cost using the effective interest method and are also subject to impairment
losses. Interest income is calculated based on the gross carrying amount of the financial asset unless the financial
asset is credit impaired, in which case interest income is calculated on the amortised cost (i.e., gross carrying amount
less loss allowance). Interestincome is included in finance income.

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire, or it transfers the right 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 Company neither transfers nor retains
substantially all of the risks and rewards of ownership and it does not retain control of the financial asset.

Financial liabilities

(@) Initial recognition and measurements

All financial liabilities are recognised initially on the trade date at which the Company becomes a party to the
contractual provisions of the instrument. Such financial liabilities are recognised initially at fair value plus any directly
attributable transaction costs. Subsequent to initial recognition these financial liabilities are measured at amortised
cost using the effective interest method. Short term trade and other payables with no stated rates of interest are
measured at original invoice amounts where the effect of discounting is not significant.

(b) Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit or loss.

Il Offsetting

Financial assets and liabilities are offset and the net amount presented in the statement of financial position when, and
only when, the Company has a legal right to offset the amounts and intends either to settle on a net basis or to realise
the asset and settle the liability simultaneously.
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(h) Impairment
I. Financial assets (Non-derivative financial assets)
The Company recognises loss allowance for expected credit loss (ECLs) on financial assets measured at amortised
cost. Loss allowance is measured at an amount equal to lifetime ECLs, with the exception of the following which are
measured at 12 month ECLs:

The Company classifies financial instruments, or their component parts, on Initial recognition as a financial asset, a
financial liability or an equity instrument in accordance with the substance of the contractual arrangement.

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

— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the expected life
of the financial instruments has not increased significantly since initial recogntion. Loss allowances for trade
receivables are always measured at an amount equal to lifetime ECLs using a simplified impairment methodology
adjusted for current conditions and forward looking information.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and
when estimating ECLs, the Company considers reasonable and supportable information that is relevant and available
without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the
Company's historical experience and informed credit assessment including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more than 90 days
pastdue.

The Company considers a financial asset to be in default when:
- the debtor is unlikely to pay its credit obligations to the Company in full, without recourse by the Company to actions
such as the financial asset is more than 90 days past due

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.
12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 months after the
reporting date (or a shorter period if the expected life of the instrument is less than 12 months). The maximum period
considered when estimating ECLs is the maximum contractual period over when the Company is exposed to credit
risk.

Creditimpaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost 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 asset have occurred.

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

- the significant financial difficulty of the debtor or issuer;

- abreach of contract such as a default or being more than 90 days past due;

- therestructuring of amounts due on terms that the Company would not consider otherwise;

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable expectations of
recovering a financial asset in its entirety or a portion thereof. For its customers, the Company individually makes an
assessment with respect to the timing and amount of write-off based on whether there is a reasonable expectation of
recovery. The Company expects no significant recovery from the amount written off. However, financial assets that
are written off could be subject to enforcement activities in order to comply with the Company's procedures for
recovery of amounts due.

1. Non-financial assets

Intangible assets that have an indefinite useful life are not subject to depreciation or amortisation and are tested
annually for impairment. Other assets with finite useful life that are subject to depreciation or amortisation are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its

recoverable amount.
ANNUAL REPORTS AND FINANCIAL STATEMENTS



The Tourist Company of Nigeria Plc
Annual Report
31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

The recoverable amount is the higher of an asset's fair value less costs to sell and value in use. For the purpose of
assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash flows
(cash generating units). In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate. Impairment losses are recognised in profit or loss. 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.

The Company has presented impairment of financial assets as a separate line item in the statement of profit or loss
and OCl in accordance with the requirements of IAS 1 as a consequence of applying IFRS 9.

(i) Capital and otherreserves

)]

Share capital and share premium

The Company has only one class of shares, ordinary shares. Ordinary shares are classified as equity. When new
shares are issued, they are recorded in share capital at their par value. The excess of the issue price over the par value
is recorded as a share premium. All ordinary shares rank equally with regard to the Company's residual assets.
Holders of these shares are entitled to dividends as declared from time to time and are entitled to one vote per share at
general meetings of the Company. Incremental costs directly attributable to the issue of ordinary shares are
recognised as a deduction from equity, net of any tax effects.

Retained earnings

Retained earnings represent the Company's accumulated earnings since its inception, less any distributions to
shareholders, and net of any prior period adjustments. A negative amount of retained earnings is reported as a deficit
oraccumulated deficit.

Revaluation reserves

The revaluation reserve relates to the revaluation surplus arising from the revaluation of the leasehold land and
building included in the Company's property, plant and equipment. It is the policy of the Company to transfer the
revaluation surplus arising from the revaluation of land and building to retained earnings upon disposal of the related
assets.

Income tax

Income tax for the year comprises current and deferred tax. Taxation is recognised in the statement of profit or loss
and other comprehensive income, except to the extent that it relates to a business combination, or items recognised
directly in equity or other comprehensive income.

Current Tax

Current tax is the expected tax payable on the taxable income or loss for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years. The
Company is subject to the following types of current income tax:

Company Income Tax - This relates to tax on revenue and profit generated by the Company during the year, to be
taxed under the Nigeria Tax Act, 2025.

Development Levy - This levy is assessed at 4% of assessable profit in line with the Nigeria Tax Act, 2025 (2024:
Tertiary Education Tax of 3%)

Deferred Tax

Deferred tax is provided in full, using the liability method and using tax rates enacted or substantively enacted at the
reporting date, for all temporary differences arising between the tax bases of assets and liabilities and their carrying
values for financial reporting purposes.

Deferred tax assets relating to the carry forward of unused tax losses, tax credits and deductible temporary
differences are recognised to the extent that it is probable that future taxable profit will be available against which the
unused tax losses can be utilised in the foreseeable future.
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(k)

U

The measurement of deferred tax reflects the tax consequences that would follow the manner in which the Company
expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.

The Company offsets the tax assets arising from withholding tax (WHT) credits and current tax liabilities if, and only if,
the entity has a legally enforceable right to set off the recognised amounts, and intends either to settle on a net basis or
to realise the asset and settle the liability simultaneously. The tax asset is reviewed at each reporting date and written
down to the extent that it is no longer probable that future economic benefit would be realised.

Minimum Tax

The Company is subject to the Finance Act, 2024 which amends the Company Income Tax Act (CITA). The total
amount of tax payable under the Finance Act is determined based on the higher of two components; Company Income
Tax (based on taxable income (or loss) for the year); and Minimum Tax (determined based on 0.5% of qualifying
Company's turnover less franked investment income). Taxes based on taxable profit for the period are treated as
income tax in line with IAS 12; whereas Minimum tax which is based on a gross amount is outside the scope of IAS 12
and therefore, is not presented as part of income tax expense in the profit or loss. The liability is recognised under trade
and other payables in the statement of financial position.

Where the Minimum Tax charge is higher than the Company Income Tax (CIT), a hybrid tax situation exists. In this
situation, the CIT is recognised in the income tax expense line in the profit or loss and the excess amount is presented
above the income tax line as Minimum Tax.

Leased assets

At the inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset,
the company uses the definition of alease in IFRS 16

. As alessee

At commencement or on modification of a contract that contains a lease component, the Company allocates the
consideration in the contract to each lease component on the basis of its relative stand-alone prices. However, for the
leases of property, the company has elected not to separate non-lease components and account for the lease and
non-lease components as a single lease component.

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

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to
the end of the lease term unless the lease transfers ownership of the underlying asset to the Company by the end of the
lease term or the cost of the right-of-use asset reflects that the company will exercise a purchase option. In that case,
the right-of-use asset will be depreciated over the useful life of the underlying asset, which is determined on the same
basis as those of property and equipment. In addition, the right-of-use asset is periodically reduced by impairment
losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Company's incremental borrowing rate. Generally, the company uses its incremental borrowing rate
asthe discountrate.

The Company determines its incremental borrowing rate by obtaining interest rates from various external financing
sources and makes certain adjustments to reflect the terms of the lease and type of the asset leased.

Lease paymentsincluded in the measurement of the lease liability comprise the following:

- fixed payments, including in-substance fixed payments;
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- variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the
commencement date;

—amounts expected to be payable under a residual value guarantee; and

— the exercise price under a purchase option that the Company is reasonably certain to exercise, lease payments in an
optional renewal period if the Company is reasonably certain to exercise an extension option, and penalties for early
termination of alease unless the Company is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a
change in future lease payments arising from a change in an index or rate if there is a change in the Company's
estimate of the amount expected to be payable under a residual value guarantee if the Company changes its
assessment of whether it will exercise a purchase, extension or termination option or if there is a revised in-substance
fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the
right-of-use asset or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to
zero.

The Company presents right-of-use assets that do not meet the definition of investment property in 'property, plant
and equipment' and lease liabilities in 'loans and borrowings' in the statement of financial position.

Short term leases and leases of low - value asset

The Company has elected not to recognise right-of-use assets and lease liabilities for leases of low-value assets and
short-term leases. The Company recognises the lease payments associated with these leases as an expense on a
straight line basis over the lease term.

Employee benefits

Short-term employee benefits

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

Defined contribution plans

The Company operates a contributory scheme in line with the Pension Reform Act, 2014. The Company and the
employees respectively contribute 10% and 8% of the employees' current salaries and designated allowances into a
separate entity.

The Company's contributions are charged to profit or loss in the period to which the contributions relate. The
Company has no legal or constructive obligation to pay further contributions if the fund does not hold sufficient assets
to pay all employee benefits relating to employee services in the current and prior periods.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events,
itis probable that an outflow of resources will be required to settle the obligation, and a reliable estimate of the amount
of the obligation can be made. Provisions are measured at the present value of the expenditures expected to be
required to settle the obligation.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events and whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
company, or a present obligation that arises from past events but is not recognised because it is not probable that an
outflow of resources embodying economic benefits will be required to settle the obligation; or the amount of the
obligation cannot be measured with sufficient reliability.

Contingent liabilities are only disclosed and not recognised as liabilities in the statement of financial position. If the
likelihood of an outflow of resources is remote, the possible obligation is neither a provision nor a contingent liability
and no disclosure is made.
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Statement of cash flows

The statement of cash flows is prepared using the indirect method. Changes in the 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. Interest paid is also included in financing
activities while finance income is included in investing activities.

Revenue
Revenue is recognised at the transaction price when control of a good or service is transferred to a customer in the
ordinary course of the Company's activities.

Revenue includes net gaming win, hotel, entertainment and restaurant revenues, other service fees, rental income
and the invoiced value of goods and services sold less returns and allowances. Taxes levied on casino winnings are
included in revenue and treated as overhead expenses, as these are borne by the Company and not by its customers.

Value added tax (VAT) on all other revenue transactions is considered to be a tax collected by the Company as an
agent on behalf of the revenue authorities and is excluded from revenue. Customer loyalty points are provided against
revenue when points are earned.

Finance income and finance costs

Interest income and interest expense on all interest bearing financial instruments are recognised using the effective
interest method. The effective interest rate is the rate that exactly discounts the expected future cash payments or
receipts through the expected life of the financial instrument to the gross carrying amount of the financial asset or to
the amortised cost of the financial liability. Net finance costs include interest expense on borrowings as well as
interest income on bank balances. Net finance costs also include other finance income and expense items, such as
exchange differences arising on borrowings and the settlement of foreign currency creditors. Foreign currency gains
and losses are reported on a net basis.

Earnings/(loss) per share

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

Segmentreporting

Segment results that are reported to the Company's Board of Directors include items directly attributable to a
segment as well as those that can be allocated on a reasonable basis. Unallocated items comprise mainly corporate
assets, shared services and tax assets and liabilities.

Related parties

Related parties include the ultimate holding company and other major shareholders, directors, their close family
members and any employee who is able to exert a significant influence on operating policies or the Company, are also
considered to be related parties. Key management personnel are those persons having authority and responsibility
for planning, directing and controlling activities of the entity directly or indirectly.

Accounting policy developments

Accounting policy developments include new standards issued, amendments to standards and interpretations
issued on current standards.
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Changes in accounting policies

i) New standards, interpretations and amendments adopted from 1January 2025
The following amendments are effective for the period beginning 1 January 2025:

Lack of exchangeability (Amendment to IAS 21 The Effects of Changes in Foreign Exchange Rates)

On 15 August 2023, the IASB issued amendments to IAS 21 titled Lack of Exchangeability. These amendments
introduce guidance on assessing when a currency is exchangeable into another currency and when it is not. Where a
currency is determined to be not exchangeable, an entity is required to estimate the spot exchange rate for use in
applying IAS 21.

New standards, interpretations and amendments not yet effective

There are a number of standards, amendments to standards, and interpretations which have been issued by the IASB
that are effective in future accounting periods that the Company has decided not to adopt early.

The following amendments are effective for the annual reporting period beginning 1 January 2026:

e Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 Financial
Instruments and IFRS 7 Financial Instruments: Disclosures)

Clarification that financial liabilities are derecognised on the settlement date, with an accounting policy choice
(subject to specific conditions) to derecognise liabilities settled via electronic payment systems before the settlement
date.

Additional guidance on assessing contractual cash flows for financial assets with environmental, social and
governance (ESG) or similar features.

Clarifications on non-recourse features and the characteristics of contractually linked instruments.

New disclosure requirements for financial instruments with contingent features and enhanced disclosures for equity
instruments measured at fair value through other comprehensive income (OCI).

The amendments are effective for annual periods beginning on or after 1 January 2026, with early application
permitted for the classification of financial assets and related disclosures. The Company does not expect these
amendments to have a material impact onits financial statements.

e Contracts Referencing Nature-dependent Electricity - Amendments to IFRS 9 and IFRS 7 Issued in December 2024,
these amendments apply to contracts referencing nature-dependent electricity and:

Clarify the application of the 'own-use' requirements.

Modify designation requirements for hedged items in cash flow hedging relationships.

Introduce new disclosure requirements to explain the impact of these contracts on financial performance and cash
flows.

The amendments are effective for annual periods beginning on or after 1 January 2026 (early application permitted).
Own-use The Company does not expect these amendments to have a material effect on its financial statements.

e Annual Improvements to IFRS Accounting Standards — Volume 11 Issued in July 2024, these nine narrow-scope
amendments provide clarifications and corrections to improve consistency in:

IFRS 1 First-time Adoption of IFRS

IFRS 7 Financial Instruments: Disclosures (including implementation guidance)

IFRS 9 Financial Instruments

IFRS 10 Consolidated Financial Statements

IAS 7 Statement of Cash Flows
The amendments are effective for annual periods beginning on or after 1 January 2026 (early application permitted).
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The Company does not expect these amendments to have a material effect on its financial statements.

The following standards and amendments are effective for the annual reporting period beginning 1 January 2027:

¢ |[FRS 18 Presentation and Disclosure in Financial Statements

IFRS 18 Presentation and Disclosure in Financial Statements, which was issued by the IASB in April 2024 supersedes
IAS 1 and will result in major consequential amendments to IFRS Accounting Standards including IAS 8 Basis of
Preparation of Financial Statements (renamed from Accounting Policies, Changes in Accounting Estimates and
Errors). Even though IFRS 18 will not have any effect on the recognition and measurement of items in the consolidated
financial statements, it is expected to have a significant effect on the presentation and disclosure of certain items.
These changes include categorisation and sub-totals in the statement of profit or loss, aggregation/disaggregation
and labelling of information, and disclosure of management-defined performance measures.

These new requirements are expected to impact all reporting entities. IFRS 18 and all consequential amendments are
effective for reporting periods beginning on or after 1 January 2027, with earlier application permitted. Retrospective
application is required.The Company is currently assessing the effect of these new accounting standards and
amendments
¢ |[FRS 19 - Subsidiaries without Public Accountability: Disclosures
IFRS 19 was issued in May 2024, IFRS 19 introduces a reduced-disclosure framework for subsidiaries that:

Do not have public accountability; and

Are included in consolidated financial statements of a parent applying full IFRS.

Under IFRS 19, eligible subsidiaries apply recognition, measurement, and presentation requirements of IFRS
Standards but follow The Company is assessing the potential adoption of IFRS 19 for qualifying subsidiaries. No
decision has been finalized, and the impact on future financial statements is under review.

¢ Disclosures about Uncertainties in Financial Statements - lllustrative Examples

The Company considered these illustrative examples in preparing its financial statements and concluded that no
additional disclosures or changes in presentation were necessary.

The Company is assessing the potential adoption of IFRS 19 for qualifying subsidiaries. No decision has been
finalized, and the impact on future financial statements is under review

Changes in material accounting policies

The Company has consistently applied the accounting policies as set out in Note 3 to all periods presented in these
financial statements. The Company has adopted the above new amendments to IFRS Standards and Interpretations
but these standards do not have a material effect on the Company's financial statements.

4. Determination of fair values

A number of the Company's accounting policies and disclosures require the determination of fair value, for both financial and
nonfinancial liabilities. Fair values have been determined for measurement and/or disclosure purposes based on the
following methods. Where applicable, further information about the assumptions made in determining fair values is disclosed
inthe notes specific to that asset or liability.

(@) Tradeand otherreceivables

The fair value of trade and other receivables is estimated as the present value of future cash flows, discounted at the
market rate of interest at the reporting date. This fair value is determined for disclosure purposes. For short term
receivables, no disclosure of fair value is presented when the carrying amount is a reasonable approximation of fair
value.

(b) Borrowings

Fair value, which is determined for disclosure purposes, is calculated based on the present value of future principal
and interest cash flows, discounted at the market rate of interest at the reporting date.
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ES TO THE FINANCIAL STATEMENTS (CONT’D)
he year ended 31 December 2025

(c) Property, plant and equipment

The fair value of leasehold land and buildings which were revalued in the current year was determined based on the
observable market price for similar property in the same location with consideration for the cost required to ensure the
sale at the date of the revaluation.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

*Level 1 : quoted prices (unadjusted) in active markets for identical assets or liabilities.

*Level 2 : input other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (
i.eas prices) orindirectly (i.e. as derived from prices).

*Level 3 : Inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy,
then the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest
level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during
which the change has occurred.

Further information about the assumptions made in measuring fair values is included in Note 26 - Financial risk
management and fair values

5. Revenue
Revenue includes net gaming win, hotel, entertainment and restaurant revenues, other service fees, rental income and the
invoiced value of goods and services sold less returns and allowances. (Please refer to Note 25 for more information)

6.

Employee costs
(@) Employee costs for the year comprise:

2025 2024

N'000 N'000

Salaries, wages, bonuses and other benefits 849,090 1,559,305
Defined contribution pension fund costs 165,657 45,077
Other personnel costs 856,564 678,175
1,871,311 2,282,557

Employees of the Company, whose duties were wholly or mainly discharged in Nigeria,
received remuneration(excluding pension costs and certain benefits) in the following ranges:

2025 2024
N N Number Number
400,001 - 600,000 - -
600,001 - 800,000 5) o)
800,001 - 1,000,000 122 124
1,000,001 - 2,000,000 66 108
2,000,001 - Above 40 51
233 288
The number of full-time persons employed per function as at year end was as follows:
2025 2024
Number Number
Gaming 52 53
Hospitality 154 195
Administration and support services 27 40
233 288
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(©

Pension payable
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The balance of the pension payable account represents the amount due to the Pension Fund Administrator
which is yet to be remitted at the year end. The movement on this account during the year was as follows:

Balance at beginning of the year
Charge for the year

Payments during the year
Balance as at end of the year

2025 2024
8000 8000
3,290 3,701
229,142 111,220
(219,072) (111,631)
13,360 3,290

The Company's employees belong to Nigerian employee nominated defined contribution funds.
Contributions are made by both the Company and its employees to these funds.

Directors' remuneration

Remuneration, excluding certain benefits of directors of the Company, who discharged their duties mainly in

Nigeria, is as follows:

Executive director
Non-executive directors

The directors’ remuneration shown above includes:

Chairman's fees
Highest paid director

Other directors received emoluments in the following ranges;

N N

0 - 100,000
100,001 - Above

7. Finance income and costs

(@

Finance income comprises:

Interest income on bank balances
Gain on other foreign currency transactions

Finance costs comprise:

Interest expense on lease (Note 18(b))

Loss on other foreign currency transactions

Foreign exchange (gain)/loss on borrowings
(Gain)/Loss on foreign currency loan balance (Note 18(e))

ANNUAL REPORTS AND FINANCIAL STATEMENTS

2025 2024
N'000 N'000
9,759 299,092
87,684 16,112
97,443 315,204
2025 2024
#'000 #'000
16,123 2,778
16,123 299,092
2025 2024
Number Number
7 8
7 8
As restated
2025 2024
#'000 #'000
(16,826) (26,486)
- 312,631
(16,826) 286,145
#'000 #'000
3,812 5,007
27,209 =
31,021 5,007
(8,931,421) 28,775,106




NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

(d)

Net finance (income)/costs:

Finance income

Finance costs

Foreign exchange (gain)/loss on borrowings (Note 18(e))

8. Profit/(loss) before taxation

(@)

(b)

Loss before taxation is stated after charging the following:

Depreciation of property, plant and equipment (Note 11(a))
Amortisation of intangible assets (Note 12)

Lease rentals™

Audit fees

Non-Audit fees*

Write off of property, plant and equipment (Note 11(d))
Minimum tax

Taxation

Employee costs (Note 6(a))

(Gain) / loss on foreign currency loan balance (Note 18e))
Loss on other foreign currency transactions
Management and support fees (Notes 23(b))

The Tourist Company of Nigeria Plc
Annual Report
31 December 2025

(16,826) 286,145
31,021 5,007
(3,931,421) 28,775,106
(8,917,226) 29,066,258

As restated

#'000 #'000
1,319,701 1,356,014
2,315 809
1,764 28,094
17,000 14,400

= 309

= 26,056

35,969 =
1,871,311 2,282,557
(3,931,421) 28,775,106
27,209 =
103,727 115,298

** Lease rentals recognised during the year include the variable component of the lease on printer that the Company
has elected to expense and the lease rentals on table game which is short term of less than 12 months. The Company

has elected not to recognise the right of use on the table rentals.

*During the year 2025, the audit firm did not provide any services other than the audit of the financial statements.

Consumables and services comprise the following:

Cost of sales - food & beverage
Cost of sales - other
Amortisation of casino licence fees
Other operating expenditure
Card commission

Printing and Stationery

Gaming - taxes

Entertainment

Repairs and maintenance
General expenses*

Other casino related expenses

2025 2024
#'000 #'000
712,523 467,597
20,142 9,838
90,135 89,633
178,983 123,462
7,377 11,873
19,307 18,759
129,639 137,281
12,610 6,298
64,086 23,257
146,957 68,116
66,650 43,848
1,448,409 999,962

* Included in General expenses are various expenses for; communication, laundry expenses, complimentary expenses
& training.

ANNUAL REPORTS AND FINANCIAL STATEMENTS



The Tourist Company of Nigeria Plc
Annual Report
31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

(c) Property and administrative costs comprise the following:

2025 2024

§'000 §'000

Power, fuel and other utilities 1,766,112 1,684,280
Card commission 22,728 10,159
Repairs and maintenance 406,856 340,274
Information technology and related expenses 247,973 239,347
Qutsourced contracts 158,433 90,349
Professional fees 368,794 167,032
Audit fees 17,000 14,400
Lease rentals 1,764 28,094
Write off of property, plant and equipment and operating equipment usage (Note 11(d)) - 309
Write off of financial assets = 56,259
Insurance 79,747 107,125
Licenses and permits 56,245 33,735
Stationery 17,404 18,200
Transportaion - Local Airfares 63,556 55,510
Other general expenses* 93,351 79,662
3,299,963 2,924,735

* Included in other general expenses are various expenses for; bank charges, medical expenses, cleaning expenses,
minor repairs, plants & decorations, complimentary expenses & training.

(d) Promotional and marketing costs comprise the following:

2025 2024

N'000 N'000

Gaming promotion and marketing 41,974 19,568
Resort marketing, promotion and advertisement = 15,956
Complimentary services 14,890 15,577
Other promotional expenses 13,708 17,956
70,572 69,057

9. Taxation
(@) The tax charge for the year comprises:

(i) Amounts recognised in profit or loss 2025 2024
Current tax expense N'000 §'000
Company income tax/Minimum tax - 28,600
Development Levy 35,969 =
Prior year overprovision - (2,544)
Charge for the year 35,969 26,056
Deferred tax - =
Total income tax credit recognised in profit or loss 35,969 26,056
(b)Movement in current tax liability &'000 &'000
Balance at 1 January 28,600 2,544
Minimum tax (Note 9(d)) - 28,600
Development Levy 35,969 =
Prior year overprovision - (2,544)
Cash payment during the year (23,180) =
Payment during the year - WHT credit (Note 13) (7,992) -
Balance at 31 December 33,397 28,600
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NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

(c) Reconciliation of effective tax rate 2025 2024
% #'000 #'000
Profit/(loss) from continuing operations 3,422,335 (31,200,914)
Minimum tax - 26,056
Profit/(loss) before minimum taxation 3,422,335 (31,174,858)
Development Levy 35,969 =
Profit/(loss) before tax 3,458,304 (31,174,858)
Income tax using the company's tax rate 30% 1,037,491 -
Adjusted for:
Development Levy 1% 35,969 -
Prior year overprovision 0% - -
Non deductible expenses 12.1% 419,771 -
Capital allowance utilised -8% (269,771) -
Income disallowed -349, (1,187,491) -
1% 35,969 =

(d) Minimum Tax
Minimum tax in the prior year has been computed based on 0.5% of assessable profit in line with the Finance Act of 2023
and this amounts to #&28.6 million.

(e) Company Income tax and Development Levy

Company income tax for the year is Nil because there was no taxable income. Development levy was computed at 4% of
assessable profit in line Nigeria Tax Act 2025.

10. Loss per share

Basic earnings/(loss) per share is calculated by dividing the loss attributable to equity holders of the Company by the
weightedaverage number of ordinary shares in issue during the year.
As restated

2025 2024

#'000 #'000

Net profit/(loss) attributable to ordinary shareholders for basic and diluted EPS (NGN) 3,422,335 (31,200,914)
Weighted average number of ordinary shares for EPS 2,246,437 2,246,437
Basic Earning/(Loss) Per Share (kobo) 152.34 (1,388.91)
Diluted Basic Earning/(Loss) Per Share (kobo) 152.34 (1,388.91)

(i) There have been no other transactions involving ordinary shares or potential ordinary shares between the reporting date and the
date of completion of these financial statements
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NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

(b) There was no property, plant and equipment that were pledged as security for borrowings as at year end (31 December
2024: Nil).

(c) Information on capital expenditure commitment is presented in Note 22 of the financial statements.

(d) Summary of property, plant and equipment movement schedule

2025 2024
N'000 N'000
Balance at the beginning of the year 53,830,435 54,763,536
Depreciation (1,319,701) (1,356,014)
Additions (Note 11(a)) 535,133 457,588
Write-offs (309
Disposal (6,655) -
Reconcilation adjustments 1,443 -
Operating equipment usage (Note 11(a)) (49,790) (34,366)
Balance at the end of the year 52,990,865 53,830,435
(6)  Property,plant and equipment additions in statement of
cash flows 2025 2024
#'000 &'000
Additions (Note 11(a)) 535,133 457,588
PPE additions in statement of cash flows 535,133 457,588
(U} Capital work in progress
Additions to capital work in progress during the year is analysed as follows:
2025 2024
#'000 #'000
Infrastructure 43,894 13,955
Plant and machinery 258,496 158,482
Casino equipment 36,584
Hotel and office equipment 860 4,695
Property, plant and equipment 303,250 213,716

(9) Right-of-use assets included in the property, plant and equipment schedule in Note 11(a) represent leased printers.
Associated lease liabilities are disclosed in Note 18(b).

(h) Gain on disposal of assets

2025 2024

#'000 H'000

Amount Received 11,855 -
NBV of assets disposed (6,655) -
Gain on disposal 5,200 -

12, Intangible assets
Intangible assets represent the purchase costs and installation of software licences.

The movement in the intangible assets account during the year was as follows:

2025 2024
#'000 #'000

Cost
Balance at the beginning of the year 30,029 21,571
Additions - 8,458
Disposals = =
Balance at the end of the year 30,029 30,029
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2025 2024

Amortisation #'000 #'000
Balance at the beginning of the year 21,908 21,099
Amortisation 2,315 809
Balance at the end of the year 24,223 21,908
Carrying amounts

Balance at the beginning of the year 8,121 472
Balance at the end of the year 5,806 8,121

Tax assets

Tax assets comprise withholding tax credit notes available for utilisation against income tax payable.

2025 2024
&'000 #'000
Balance at the beginning of the year 36,901 26,705
Additions 8,153 10,196
Set off of tax liability (Note 9(b)) (7,992) -
37,062 36,901
Less: Impairment (Note 13(b)) (27,602) (27,602)
Balance at the end of the year 9,460 9,299
(@) Tax assets in statement of cash flows
#'000 #'000
Tax assets movement (161) 17,406
(161) 17,406
(b) The movement in impairment in respect of tax assets during the year was as follows:
#'000 &'000
Balance at beginning of the year 27,602 -
Addition - 27,602
Balance at end of the year 27,602 27,602
Inventories
31 December 31 December 1 January
2025 2024 2024
#'000 #'000 #'000
Consumables 265,268 214,626 165,348
Inventory written down (4,494) (4,494) (4,494)
260,774 210,132 160,854
The value of food and beverage consumables included in consumables and services as the cost of sale
amounted to #713 million (2024: &467 million).
Trade and other receivables 31 December 31 December 1 January
2025 2024 2024
#'000 #'000 #'000
Financial instruments
Trade receivables (Notes 26(b)) 404,005 387,963 273,246
Less: impairment (Note 26(b)) (79,033) (146,818) (124,568)
Net trade receivables 324,972 241,145 148,678
Credit card receivables 60,605 12,660 32,819
Non-financial instruments
Advance payment to suppliers - 45,183 2,072
Other receivables 54,755 68,614 35,983
Impairment of other receivables (Note 15(a)) (82,211) (3,883) -
408,121 363,719 219,552
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(@)()) The movement in the allowance for impairment in respect of other receivables during the year was as follows:

16.

17.

)

(@

=

Balance at beginning of the year

Addition
Balance at end of the year

2025 2024
#'000 ¥'000

3,883 -
28,328 3,883
32,211 3,883

The carrying values of trade and other receivables approximate their fair value as at the reporting date.

The Company's exposure to credit and market risks and impairment losses related to trade and other receivables are

disclosed in Note 26.

Trade and other receivables in statement of cash flows

Trade and other receivables movement
Write off/(impairment loss) on financial assets (Note 26(b))

Prepayments

Licenses prepayments
General prepayments - subscription and maintenance fees

Service contracts prepayments

Share capital and premium
Issued and fully paid ordinary shares of 50K each

Balance at the beginning of the year
Balance at the end of the year

There are 2,246,437,472 ordinary shares of 50 Kobo each at 31 December 2025 (2024: 2,246,437,472).

All issued shares are fully paid.

2025 2024
#'000 #'000
(44,402) (144,168)
67,785 (22,250)
23,383 (166,418)
31 December 31 December 1 January
2025 2024 2024
#'000 #'000 &'000
19,350 66,059 58,785
78,352 16,543 35,121
8,218 14,254 7,092
105,920 96,856 100,998
2025 2024
#'000 &'000
1,123,220 1,123,220
1,123,220 1,123,220

Holders of these shares are entitled to dividends from time to time and are entitled to one vote per share at the general

meetings of the Company.

Share premium

The share premium on the 2,246,437,472 ordinary shares of 50 Kobo each is as follows:

Balance at the beginning and end of the year

2025 2024
&'000 #'000
4,132,763 4,132,763
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The revaluation reserve relates to the revaluation surplus arising from the revaluation of the leasehold land and building
included in the Company's property, plant and equipment, which is as follows:

31 December
2025

#'000

31 December
2024

#'000

18.

Balance at beginning and at the end of the year

Accumulated losses

Balance at the beginning of the year

Prior period adjustments (Note 32)

Balance at the beginning of the year (As restated)
Results for the year

Balance at the end of the year

Loans and borrowings

Shareholder and related party loan (Note 18(c) & (e))
Lease liabilities (Note 18(b))

Split into:

Non-current liabilities
Shareholder and related party loan
Lease liabilities

Current liability
Lease liabilities

46,136,431

46,136,431

31 December
2025

As restated
31 December
2024

#'000

#'000

(69,623,296)

(569,164,682)
20,742,300

(69,623,296
3,422,335

(38,422,382)
(31,200,914)

(66,200,961)

(69,623,296)

As restated

As restated

31 December 31 December 1 January
2025 2024 2024
#'000 #'000 #'000
66,889,210 70,959,312 41,357,206
13,290 19,153 23,821
66,902,500 70,978,465 41,381,027
66,889,210 70,959,312 41,357,206
3,615 9,478 14,146
66,892,825 70,968,790 41,371,352
9,675 9,675 9,675
9,675 9,675 9,675
66,902,500 70,978,465 41,381,027
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NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

(b) Lease liabilities relate to the present value of the future fixed lease payments on the Company's leased printers.
The movement in the lease liabilities in the year was as follows:

2025 2024
#'000 fa0]00)
Balance at the beginning of the year 19,153 23,821
Interest on lease liability (Note 7(b)) 3,812 5,007
Payment in the year (9,675) (9,675)
Balance at the end of the year 13,290 19,153
(c) Shareholder and related party loans
As restated As restated
2025 2025 2024 2024
US$'000 #'000 US$'000 #'000
Non-current, unsecured
Shareholders:
Ikeja Hotel Plc
At the beginning of the year - 117,000 - -
Exchange difference - - - -
Addtion - - - 117,000
Repayment - (117,000) - -
At the end of the year - - - 117,000
Sun International Limited
At the beginning of the year - - 23,817 21,604,028
Settlement by Rutfam Finance Company - - (23,817) (21,604,028)
At the end of the year - - - -
Rutam Finance Company Limited
At the beginning of the year 23,817 36,635,466 - -
Settlement to Sun International Limited - - 23,817 21,604,028
Exchange difference - (2,053,682) - 15,031,438
At the end of the year 23,817 34,581,784 23,817 36,635,466
Total shareholders 23,817 34,581,784 23,817 36,752,466
Other:
Omamo Investment Corporation
At the beginning of the year 21,776 34,206,846 21,776 19,753,178
Addition - - - 710,000
Exchange difference - (1,877,739) - 13,743,668
Repayment - (21,681) - -
At the end of year 21,776 32,307,426 21,776 34,206,846
45,593 66,889,210 45,593 70,959,312
Balance at 1 January 2024 45,593 41,357,206

In the year 2024 an additional loan of N710 million was received of which N21.7 million was used to offset the loan in 2025 being
land use charge paid by TCN on behalf of Omamo.
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NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

Terms of the above loans:

() The loans are currently classified as unsecured. However, this position was challenged by Omamo Investment
Corporation and Oma Investments Ltd before the Federal High Court in TCN & Ors v. Omamo Investment
Corporation and Oma Investments Ltd (Suit No. FHC/L/CS/654/12). Their contention was that the loans were
originally secured and only became unsecured as a result of actions taken by the Company without their consent.

(i) The Company has taken the position that repayment is subject to the board of directors' discretion, taking into
account the availability of funds and the Company's working capital requirements provided specific profitability and
EBITDA targets have been met. This position has been contested by Omamo Investment Corporation and Oma
Investments Ltd inthe aforementioned suit

(iiiy Theloans are denominated in US Dollars.

(iv) Interest is capitalised at 5% per annum. However, the interest was waived from 1 March 2020 until otherwise
agreed by the shareholders (Note 18 (d)). This position has also been contested by Omamo Investment Corporation
and Oma Investments Ltd .

(d) Modification of shareholder and related party loans

The board of directors approved the proposal for a Company Voluntary Arrangement (“CVA”) between Sun
International Limited, Ikeja Hotels Plc (shareholders and creditors of the Company) and Omamo Investment
Corporation Limited (a creditor of the Company) on 28 July 2021, in respect of the waiver of interest which would have
accrued on the shareholders and related party loans from 1 March 2020 until otherwise agreed to by the shareholders
and/or creditors. The CVA procedure is prescribed under Chapter 17 of the Companies and Allied Matters Act
(CAMA), 2020.

In accordance with the CVA procedures, the proposal was considered at separate court-ordered meetings of the
shareholders and creditors on 8 December 2021. The shareholders and creditors present at the meetings voted
unanimously in favour of the resolution authorizing the implementation of the CVA process. Therefore, in terms of
section 438(2)(a) of the CAMA 2020, the CVA has taken effect on the terms of the proposal and the shareholders and
related party loans are modified accordingly.

Consequently, the Company has not recognised interest expense on shareholders' and related-party loans for the
period from 1 March 2020 to 31 December 2025. The validity of the Company Voluntary Arrangement (CVA), which
formed the basis for treating certain loans as unsecured, was disputed by Omamo Investment Corporation and Oma
Investments Ltd. The dispute was determined by the Federal High Court in TCN & Ors v. Omamo Investment
Corporation and Oma Investments Ltd (Suit No. FHC/L/CS/654/12), where the Court held, among other things, that
the CVA did not have legal effect on the grounds that there was no consideration and the relevant condition
precedent had not been fulfilled. Although the Company initially appealed the Federal High Court's judgment, the
appeal was subsequently withdrawn and discontinued.

In terms of its articles of association, the directors, on behalf of the Company are empowered to borrow or obtain
loans in the ordinary course of business and in the overall best interest of the Company but subject to the approval of
shareholders for aforeign loan.

The alleged loan to Ikeja Hotels Plc is currently subject to alegal dispute (Note 29).

As restated

(e) Summary of movementin Shareholder and related party loans 2025 2024
&'000 #'000

Balance at the beginning of the year 70,959,312 41,357,206
(Repayment)/addition (138,681) 827,000
Effect of changes in exchange rate (Note 7(d)) (3,931,421) 28,775,106
Balance at the end of the year 66,889,210 70,959,312

ANNUAL REPORTS AND FINANCIAL STATEMENTS



The Tourist Company of Nigeria Plc
Annual Report
31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

(f) Relationship to shareholders and related parties

Loans and borrowings comprise primarily shareholder and related party loans. As at 31 December 2025, non-current
loans and borrowings amounted to #66.9 billion (2024: #71.0 billion), while current borrowings amounted to &9.7
million (2024: #9.7 million).

The Company's previous position has been that the loans were unsecured, largely denominated in foreign currency,
due to shareholder agreements under which repayment is contingent on the Company achieving specified
profitability thresholds and liquidity conditions, with the exception of Naira loan from Omamo N688 million
(2024:N710 million). As indicated above this position is not agreed to by Omamo Investment Corporation and Oma
Investments Ltd and they contested same in the case of TCN & Ors v Omamo Investment Corporation and Oma
Investments Ltd (Suit No. FHC/L/CS/654/12). The Company is engaged in conversations with these companies on
theissue.

Interest on certain shareholder loans was formally suspended for the period from 1 March 2020 to 31 December 2025
pursuant to negotiated arrangements. This position has been disputed by Omamo Investment Corporation and Oma
Investments Ltd, and the Company is currently engaged in discussions with the parties with a view to resolving the
matter.

Certain historical balances previously included within loans and borrowings are subject to dispute and are directly
linked to the contingent liabilities disclosed in Note 27. Management has assessed that recognition of additional
liabilities is not appropriate at the reporting date due to unresolved uncertainty over enforceability and measurement.

19 Deferred tax
Unrecognised deferred tax assets
The Company has a net deferred tax assest amounting to &2 billion as at 31 December 2025 (2024: #&18.9 billion). The
Company did not recognise the deferred tax asset due to uncertainties relating to the amount and timing of future
taxable income.
As restated As restated
20 Trade and other payables 31 Decemb 31D b 1 January
2025 2024 2024
(a) Trade and other payables #'000 #'000 #'000
Financial instruments
Trade payables 350,121 240,349 137,948
Other payables 316,487 200,927 171,075
Amount due to related parties (Note 24(b)(i)&(ii)) 361,592 14,003 10,111
Accrued expenses 535,718 423,678 79,708
Casino loyalty programme liability 86,898 55,856 54,872
1,650,816 934,813 453,714
Non-financial instruments
Employee related accruals 358,962 206,817 246,256
Pension payable 13,360 3,291 3,702
Deposits received 239,505 87,816 28,623
Other payables * 1,385,619 1,219,114 1,246,628
3,648,262 2,451,851 1,978,923

* Other payables comprise non-income tax liabilities such as withholding tax, consumption tax and VAT as well as provisions for open tax audits.

As restated

(b) Trade and other payables in statement of cash flows 2025 2024

#'000 #'000

Trade and other payables movement 1,196,411 472,928

Value Added Tax (VAT) paid 398,335 266,605

Effect of movements in exchange rate on cash held - (347,258)

Trade and other payables in statement of cash flows 1,594,746 392,275
21. Cash and cash equivalents 31 December 31 December 1 January
Cash and cash equivalents consist of: 2025 2024 2024
#'000 #'000 #'000
Cash at bank 1,906,889 680,218 1,025,071
Cash in hand 87,777 29,254 35,338
Cash and cash equivalents in the statement of cash flows 1,994,666 709,472 1,060,409

The Company's exposure to credit risk and market risk related to cash and cash equivalents are disclosed in Note 26.

ANNUAL REPORTS AND FINANCIAL STATEMENTS



The Tourist Company of Nigeria Plc
Annual Report
31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT’D)
For the year ended 31 December 2025

22,

23.

Capital expenditure commitments

2025 2024
§'000 ¥'000

Capital commitments
Contracted 362,000 2,187
Authorised by the board of directors but not contracted 963,948 2,961,832
1,325,948 2,964,019
To be spent in the forthcoming financial year 171,032 382,325
To be spent thereafter 1,154,916 2,581,694
1,325,948 2,964,019

Future capital expenditure will be funded by both internally generated cash flows and short term financing from the Company's bankers.

Management and supportfees

(a) Operating services agreement

The Company had an agreement with Sun International (South Africa) Limited (a subsidiary of Sun International
Limited) until 30 September 2027 to manage the Company's business. The agreement was approved by the National
Office for Technology Acquisition and Promotion (NOTAP) on 14 June 2023 with certificate number CR007946. In
terms of this agreement, the Company was obligated to pay the following annual fees to Sun International (South
Africa) Limited. Sun International (South Africa) Limited ceased to manage the Company from 1 October 2024, this is
subsequent to the sale and purchase of Sun International (South Africa) Limited shares by Rutam Finance Company
Limited:

This agreement was terminated by the company on 30 September 2024.

A new interim management agreement was signed with Westmont Development S.a r.| a foreign company from 1
October 2024, which terminated in April 2025. There was a management agreement with Ikeja Hotel Plc.,a Nigerian
company with significant shareholding in the company, which was later terminated in June 2025.

Structure of management fees

Sun International (South Africa) Limited

() Basicfee

A basic fee equal to 2% per annum of the net sales of the Company. This is exclusive of any taxes and is denominated
and payable in Naira.

(i) Marketing fee
A marketing fee equal to 1% per annum of the net sales of the Company. This is exclusive of any taxes and is
denominated and payable in Naira.

(i) Incentive fee
Anincentive fee of 8% per annum of the gross operating profit of the Company. This fee is exclusive of any taxes and is
denominated and payable in Naira.

The management fees include Value Added Tax

Westmont Development S.a.r.l.

() Basicfee
A basic fee equal to 3% per annum of the gross revenues of the Company. This is exclusive of any taxes and is
denominated and payable in Naira.

(i) Incentivefee
Anincentive fee of 8% per annum of the gross operating profit of the Company. This fee is exclusive of any taxes and is
denominated and payable in Naira.

The management fees include Value Added Tax
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Ikeja Hotel Plc.

(i) Basicfee
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A basic fee equal to 1.5% per annum of the revenues of the Company. This is exclusive of any taxes and is
denominated and payable in Naira.

The manag

ement fees include Value Added Tax

(b) () Management and support fees

(based on the structure above) 2025 2024 01-Jan-24
§'000 ¥'000 §'000
Sun International (South Africa) Limited
Basic fees - 8,346 106,060
Marketing fees - - 31,362
= 8,346 137,422
(i) Management and support fees
(based on the structure above) 2025 2024 01-Jan-24
#'000 &'000 #'000
Westmont
Basic fees 61,281 61,638 -
Incentive fees = 14,495 o
61,281 76,133 -
(i) Management and support fees
(based on the structure above) 2025 2024 01-Jan-24
#'000 &'000 #'000
Ikeja Hotel
Basic fees 42 446 30,819 -
42,446 30,819 -
103,727 115,298 137,422
Related parties

(@

Material major shareholder

The Company is an associate company of Rutam Finance Company Limited which holds 43.3% of the issued and
fully paid share capital of the Company as at 31 December 2025. (2024:43.3%).

(b)

Related party transactions

The transaction values and balances with related parties below exclude borrowings, the values of which are disclosed

below:
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For the year ended 31 December 2025 (to)/from the company  Amount due (to)/from the company
As restated As restated
31 31
December December 1 January
2025 2024 2025 2024 2024
#'000 &'000 &'000 &'000 &'000
() Accounts payable
Sun International (South Africa) Limited - (309,835) - - -
Is a subsidiary of Sun International Limited, which is a shareholder
in the Company. It had an operating service agreement with the
Company which terminated in September 2024.
(i) Other related party transactions include:
Ilkeja Hotel Plc - (11,587) - (11,587) -
Is one of the shareholders of the Company. It had an operating service
agreement with the Company which terminated in June 2025.
AVI Services Limited - (201,397) - - -
Mr. Ufuoma Ibru was a director at the company and is related to
current directors. AVI Services Ltd provides staff transport service to
the Company. AVI also operates a car hire business at the hotel.
GM Ibru & Co (17,434)  (10,404) (17,434) (2,390) (4,710)
Is a firm of attorneys controlled by Goodie M. Ibru, OON, the
former Chairman of the Company. It provides legal services to
the Company. Mr Ufuoma lbru, a former director of the Company,
is also a partner with GM Ibru & Co. Mr. Goodie M. Ibru, OON and
Mr. Ufuoma ibru are related to current directors.
Punuka Nominees Limited (10,750) (4,031) (2,647) - (5,375)
Is controlled by the former director and Chairman of the Company.
It provided company secretarial services to the Company.
Mr. Toke Ibru - - -
is a director at TCN PLC. - (341,511) -
LSG Solicitors and Andy Akporogo & Associates
LSG Solicitors & Andy Akporogo & Associates are being controlled
by Mr. Andy Akporogo who is also a director of the company. (5,268) - - - -
Guardian Press Limited - - - (26) (26)

(©)

The Guardian Press Limited is controlled by Lady Maiden lbru.

The Company purchases newspapers from The Guardian Press Limited.
Mr Toke lbru is a director of the Company and also a director at
Guardian Press Limited.

(33,452) (537,254)

(361,592) (14,003)  (10,111)

Transactions with key management personnel

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the
activities of the Company directly or indirectly, including any director(whether executive or otherwise) of that Company.

Refer to Note 6(d) for amounts paid to directors of the Company during the year.
Key management personnel compensation

Key management personnel compensation comprised:

2025 2024

#'000 #'000

Short-term employee benefits
Post-employment benefit

245,792 464,170
1,208 37,076

247,000 501,246

(d) Otherrelated party transactions

Certain related party balances and transactions, including shareholder loans, management fees, and contractual
arrangements, are subject to ongoing disputes and regulatory review. Details of related contingent exposures arising
from these matters are disclosed in Note 27, while the funding and repayment structure of shareholder loans is

disclosed in Note 18.
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25. Segmentinformation
The Company has two reportable segments, as described below.
Gaming:
This includes the provision of tables and slots gaming facilities.
Hospitality:
This consists of the sale of hotel room accommodation, the sale of food and beverages in the Company's restaurants
and bars, as well as venue hire, pool club subscriptions and entrance fees, parking and laundry charges, and other
miscellaneous revenue.

Unallocated costs represent support services to the above segments and include finance and administration, human
resources, information technology, security and other property related services.

Information regarding the results of each reportable segment is provided below. Performance is measured based on
segment profit before tax, as included in the Company's internal management reports that are reviewed by the
Company's General Manager.

Segment Information

Gaming Hospitality Unallocated
2024 2025 2024 2025
N'000 N'000 N'000 N'000
Revenue
Total revenue for reportable segments 1,744,088 6,201,966 4,163,799 - - 7,838,864 5,907,887
Elimination of inter-segment revenue * - - (158,660) (214,320) - - (158,660) (214,320)
Reportable segment revenue 1,636,898 1,744,088 6,043,306 3,949,479 - - 7,680,204 5,693,567

Profit/(loss) before minimum tax

Reportable segment revenue 1,636,898 1,744,088 6,043,306 3,949,479 - - 7,680,204 5,693,567
Expenses (2,001,476) (981,108) (4,732,918) (1,366,417) (246,576)  (4,312,139) (6,980,970) (6,659,664)
Elimination of inter-segment expenses 158,660 214,320 - - - - 158,660 214,320
Depreciation and amortisation - - - - |(1,322,016)  (1,356,823) (1,322,016) (1,356,823)
Net finance income/(costs) - - - - 3,917,226  (29,066,258) 3,917,226 (29,066,258)
Gain on disposal of assets - - - - 5,200 - 5,200 -
Profit/(loss) before minimum tax (205,918) 977,300 1,310,388 2,583,062 | 2,353,834 (34,735,220) 3,458,304 (31,174,858)
Reportable segment assets 55,775,612 55,228,034 55,775,612 55,228,034
Reportable segment liabilities 70,584,159 73,458,916 70,584,159 73,458,916
Major customer

Revenue from one customer does not represent up to or exceed 10% of the Company's total revenue. Therefore, information
on major customers is not presented.

* Inter-segment revenue represents complimentary room sales and food and beverage revenue which is included in
hospitality revenues.
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26. Financial risk management and fair values
The Company has exposure to the following risks from its use of financial instruments:
- Liquidity risk
- Creditrisk
- Market risk
- Capital management risk

Risk management framework

The board of directors has overall responsibility for the establishment and oversight of the Company's risk
management framework. The Board has established the Finance & Risk Management Committee, which is
responsible for developing and monitoring the Company's risk management policies. The committee reports regularly
tothe Board of Directors on its activities.

The Company's risk management policies are established to identify and analyse the risks faced by the Company, to
set appropriate risk limits and controls, and to monitor risks and adhere to limits. Risk management policies and
systems are reviewed regularly to reflect changes in market conditions and the Company's activities. The Company,
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 Company's Audit Committee oversees how management monitors compliance with the Company's risk
management policies and procedures, and reviews the adequacy of the risk management framework in relation to the
risks faced by the Company. The Company's Audit Committee is assisted in its oversight role by Internal Audit.
Internal Audit undertakes the reviews of risk management controls and procedures, the results of which are reported
to both senior management and the Audit Committee.

(a) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The
Company at all times maintains adequate committed credit facilities in order to meet all its commitments as and when
they fall due. Repayment of borrowings is structured so as to match the expected cash flows from operations to which

they relate.
The following is the maturity analysis of contractual undiscounted financial liabilities (including principal and interest
payments):
Carrying Amount Contractual On demand More than 6 More than 1 More than 2 More than
cash flows or not months but year but not years but not 5 years
exceeding not exceeding exceeding 2 exceeding 5
6 months 1 year years years
31 December 2025 #'000 #'000 #'000 #'000 #'000 #'000 #'000
Financial liabilities
Borrowings 66,889,210 66,889,210 - - - - 66,889,210
Trade payables 350,121 350,121 350,121 - - =
Other payables 316,487 316,487 316,487 - = = =
Amounts due to related parties 361,592 361,592 361,592 - - - o
Accrued expenses 535,718 535,718 535,718 - - - =
Casino loyalty programme 86,898 86,898 86,898 - - = o
68,540,026 68,540,026 1,650,816 - - - 66,889,210

31 December 2024

As restated #'000 #'000 #'000 #'000 #'000 #'000 #'000
Financial liabilities
Borrowings 70,959,312 70,959,312 - - - - 70,959,312
Trade payables 240,349 240,349 240,349 - - -
Other payables 200,927 200,927 200,927 - - - -
Amounts due to related parties 14,003 14,003 14,003 - - - -
Accrued expenses 423,678 423,678 423,678 - - = =
Casino loyalty programme 55,856 55,856 55,856 - - - -
71,894,125 71,894,125 934,813 - - - 70,959,312
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Credit risk arises from trade and other receivables (excluding prepayments and VAT), and cash and cash equivalents.
The granting of credit is controlled by specific application and account limits. Cash deposits are only placed with high

quality financial institutions.

The maximum exposure to credit risk is represented by the carrying amount of each financial asset determined to be

exposed to creditrisk.

Exposure to credit risk

The maximum exposure to credit risk at the reporting date was:

Carrying amount
31 December 31 December

2025 2024

#'000 #'000

Trade receivables (Note 15) 324,972 241,145
Credit card receivables (Note 15) 60,605 12,660
Cash and cash equivalents (Note 21) 1,906,889 680,218
2,292,466 934,023

Trade receivables

The Company has no significant concentrations of credit risk with respect to trade receivables, due to a widely dispersed
customer base. The Company's most significant customer accounts for %130 million of the trade receivables carrying

amount at 31 December 2025 (2024: %50 million).

Expected credit loss assessment for trade receivables.
The Company allocates each exposure to a credit risk grade based on data that is determined to be predictive of the risk
of loss and applying experienced credit judgment. Credit risk grades are defined using qualitative and quantitative factors
that are indicative of the risk of default. An expected credit loss (ECL) rate is calculated for each segment based on
delinquency status and actual credit loss experience over the past years, taking into consideration current conditions and
the Company's view of economic conditions over the expected lives of the receivables.

The following table provides information about the exposure to credit risk and ECLs for trade receivables as at 31

December 2025:

Current

31 - 60days

61— 90 days

91 - 120 days

More than 120 days

Weighted average Credit Gross carrying Loss allowance
loss rate impaired amount
2025 2025
& '000 & '000
10% No 281,162 (29,152)
12% No 25,000 (2,875)
12% No 38,150 (4,387)
12% No 19,293 (2,219)
100% Yes 40,400 (40,400)
404,005 (79,033)

The following table provides information about the exposure to credit risk and ECLs for trade receivables as at 31 December 2024:

Current

31 - 60 days
61 - 90 days
91 - 120 days

More than 120 days

Weighted average Credit Gross carrying Loss allowance
loss rate impaired amount

2024 2024

& '000 & '000

13% No 58,966 (7,377)

12% No 68,977 (8,285)

10% No 86,988 (8,787)

12% No 57,851 (7,188)

100% Yes 115,181 (115,181)

387,963 (146,818)
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The movement in the allowance for impairment in respect of trade and other receivables during the year was as follows:

2025 2024

&'000 &'000

Balance at beginning of the year 146,818 124,568
Impairment loss recognised on receivable - 22,250
Write off (67,785) -
Balance at end of the year 79,033 146,818

The Company believes that the impaired amounts are still collectable in full based on historical payment behaviour.

(c)

The Company believes that the impaired amounts are still collectable in full based on historical payment behaviour.

Credit card receivables
The Company had credit card receivables of #60.6 million (2024: #12.7 million) as at 31 December 2025, which
represents its maximum credit exposure on these assets.

Fixed depositinvestments
The Company held fixed deposit investments of N1.3 billion as at 31 December 2025 (2024:N1 billion).

Cash and bank balances

The Company held cash and cash equivalents of #&1.91 billion (2024: #0.68 billion) as at 31 December 2025, which
represents its maximum credit exposure on these assets. The cash and cash equivalents are held by reputable
financial institutions in Nigeria with a history of strong financial performance.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect the
Company's income or the value of its holding of financial instruments. The objective of market risk management is to
manage and control market risk exposures within acceptable parameters while optimizing the return.

1. Foreign currency risk

Included in the statements of financial position are the following amounts denominated in currencies other than the
functional currency of the Company (Naira). The currency risk is the risk that the fair value of future cash flows of a
financial instrument will fluctuate due to the changes in foreign exchange rates.

The Company monitors the movement in currency rates on a going concern basis to mitigate the risk that the
movements in the exchange rates may adversely affect the Company's income or value of their holdings of financial
instruments.

Exposure to currency risk

The summary quantitative data about the Company's exposure to currency risk as reported to the Management of the
Company based on its risk management policy was as follows:

31 December 2025

USD GBP EUR ZAR
'000 '000 '000 '000
Cash and cash equivalents 157 0.5 1 1
Trade and other receivables = = = =
Trade payables, accruals and loans (45,593) - - -
Net statement of financial position exposure (45,436) 0.5 1 1
31 December 2024
USD GBP EUR ZAR
'000 '000 '000 '000
Cash and cash equivalents 39 1 1 1
Trade and other receivables = = = =
Trade payables, accruals and loans (67,781) - - (7,250)
Net statement of financial position exposure (67,742) 1 1 (7,249)
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The following significant exchange rates applied during the year:

2025 2024

Spot Average Spot Average
US Dollar ($) 1 1,452.02 1,520.55 1538.25 1531.50
Euro (€) 1 1,700.90 1,717.36 1597.93 1655.28
Pound Sterling (£) 1 1,944.30 2,004.47 1928.50 1960.58
South African Rand (R) 1 86.28 85.04 81.38 83.69

(d)

Foreign currency sensitivity

A 10% weakening in the Naira against the above foreign currency assets and liabilities at 31 December 2025 would
decrease equity and increase the profit before tax by the amounts shown below. This analysis assumes that all other
variables, in particular interest rates, remain constant. The analysis was performed on the same basis as at 31

December2024: 2025 2024

&'000 #'000
Decrease in equity 6,597,191 10,479,064
Increase in loss before tax 6,597,191 10,479,064

A 10% strengthening in the Naira against the above foreign currency assets and liabilities at 31 December 2025 would
have an equal but opposite effect to the amounts shown above, on the basis that all other variables remain constant.
Il.Interest rate risk

The Company does not have financial instruments with variable interest rates.

Ill. Other pricerisk

The Company's exposure to other price risks is limited as the Company does not have any investments which are
subject to changes in equity prices.

Capital managementrisk

The Company's objectives when managing capital are to safeguard the Company's ability to continue as a going
concern in order to provide benefits for its stakeholders and to maintain an optimal capital structure to reduce the cost
of capital.

In order to maintain or adjust this capital structure, the Company may issue new shares, adjust the amount of
dividends paid to shareholders, return capital to shareholders or buy back existing shares.

The board of directors monitors the level of capital, which the Company defines as total share capital and share
premium.

There were no changes to the Company's approach to capital management during the year.

The Company is not subject to externally imposed capital requirements

Gearing
The gearing ratios were as follows:
2025 2024
#'000 #'000
Total borrowings (Note 18) 66,889,210 70,959,312
Less cash and cash equivalents (Note 21) (1,994,666) (709,472)
Net debt 64,894,544 70,249,840
Total equity (14,808,547) (18,230,882)
Total capital 50,085,997 52,018,958
Net debt to equity ratio -438% -385%
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(e)

27.

Fairvalues

(i) Accounting classification and fair values

Trade and other receivables, cash and cash equivalents, loans and borrowings, trade and other payables are the
Company's financial instruments.

(i) Measurement of fair values: Valuation techniques and significant unobservable inputs

The fair value of the Company's financial assets and liabilities are categorised as Level 3 at 31 December 2025 with
the exception of its revalued property, plant and equipment, which are categorised as Level 2. This is because the
future cashflows of the financial instruments are based on contractual amounts as there are no recent observable
arm's length transactions in the market while the revalued property, plant and equipment are inputs other than quoted
prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.

The fair values of financial assets and liabilities are not significantly different from the carrying amounts shown in the
statement of financial position due to the immaterial impact of discounting. The fair values were determined on the
same basis in the prior year and there have been no transfers between levels during the financial reporting period.

Contingencies

(a) Legal and shareholder disputes

The Company is involved in a number of legal, regulatory and commercial disputes arising in the ordinary course of
business. These disputes relate principally to shareholders, former and current management counterparties, and
parties to historical financing and management arrangements.

During the year, balances historically recognised as loans payable to Ikeja Hotel Plc were reviewed and derecognised
following the absence of sufficient documentary evidence to support the continued recognition of those balances.
Subsequent to this derecognition, Ikeja Hotel Plc asserted that an amount of approximately #36 billion is owed to it by
the Company in respect of historical dealings.

The Company disputes the enforceability and measurement of this asserted claim due to the absence of executed
loan agreements, evidence of historical funding, or reliable substantiation of the basis on which the claimed amount
has been computed. The matter remains unresolved at the reporting date.

In addition, the Company is involved in disputes and potential claims arising from historical hotel management,
shared services, and related arrangements with SUN International Limited (“SUN”), the Company's former
management contractor. Following a forensic review of historical transactions, management identified certain
charges and payments recognised in prior periods under these arrangements which were not supported by
enforceable contractual terms, sufficient documentation, or evidence that the related services were received by the
Company. These matters include, among others, management fees, shared service charges, payments to third
parties, and other costs historically charged to the Company under the SUN arrangements.

The Company is assessing its rights and obligations in respect of these matters and is engaged in ongoing
reconciliation, legal review, and regulatory consultations to determine the enforceability and measurement of any
claims that may be asserted by or against the Company in connection with these arrangements.

In addition to the matters described above, the Company is involved in other shareholder related and regulatory
matters, including disputes arising from management agreements, shareholder directives, and regulatory
interventions. These matters are subject to ongoing court processes and regulatory engagement.

(b) Accounting assessment of contingent liabilities

At the reporting date, the existence and enforceability of any present obligation arising from the matters described
above could not be determined with sufficient reliability, and the timing and amount of any potential outflow of
economic resources remain uncertain. The ultimate outcome of the matter will depend on future events, including
further investigation, reconciliation, and/or the outcome of any discussions or legal proceedings with Ikeja Hotel Plc.
Accordingly, no provision has been recognised in the financial statements. However, as the possibility of an outflow of
economic resources cannot be regarded as remote, these matters have been disclosed as contingent liabilities in
accordance with IAS 37 — Provisions, Contingent Liabilities and Contingent Assets.
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28.

29.

The aggregate exposure relating to legal, shareholder and regulatory matters is estimated by management to be
approximately &36 billion as at 31 December 2025 (2024: #4.96 billion). This estimate primarily relates to the asserted
claim by lkeja Hotel Plc and does not represent an admission of liability by the Company.

In addition, as disclosed in Note 32 - Restatement of Prior Period Financial Information, amounts previously
recognised as trade and other payables in respect of historical management fees and intercompany transactions with
Sun International Limited amounting to #727.10 million were derecognised following the determination that these
balances could not be substantiated. While this amount has been quantified and adjusted for as part of the prior
period restatement, matters arising from the historical SUN arrangements remain subject to ongoing investigation,
reconciliation, legal assessment, and regulatory engagement. Any further exposure arising from these matters cannot
be measured with sufficient reliability at the reporting date and has therefore not been recognised as a provision.

In addition, the Company is currently undergoing tax regulatory reviews by the Nigeria Revenue Services (NRS)
(Formerly Federal Inland Revenue Service (FIRS)) with respect to the financial statements of the financial years 2009 to
2013. As at the date of this report, the amount of the obligation with respect to the regulatory review has not been
disclosed because the amount cannot be measured with sufficient reliability. In the opinion of the directors, no
material loss is expected to arise from these claims and audits. Therefore, no provision for any loss arising has been
made in the financial statements.

The Company continues to assess these matters in consultation with its legal and professional advisers and will
recognise a provision in the financial statements if and when an obligation becomes probable and capable of reliable
measurement.

Events after reporting date

Subsequent to the reporting date, the Company and certain of its shareholders became involved in regulatory
proceedings and litigation arising from directives issued by the Securities and Exchange Commission and related
shareholder disputes. These matters include judicial review proceedings, appeals, and related actions commenced or
continuing after the reporting date.

Details of these matters are disclosed in Note 29(a)—(f) to these financial statements.

The Directors have assessed these events and are of the opinion, based on legal advice received, that they do not give
rise to any adjustment to the amounts recognised in the financial statements as at the reporting date.

Except as disclosed above, there were no other events after the reporting date that could have had a material effect on
the financial statements of the Company that have not been provided for or disclosed.

Shareholder dispute litigation

The Company has been involved in on-going shareholder and related party disputes as follows:

a. On 21 May 2012, Omamo Investment Corporation served a notice of demand on the Company, seeking
repayment of its loan. In response thereto on 8 June 2012, the Company applied to the Federal High Court
seeking an enforcement order of the terms of its agreement with Omamo as well as a shareholder in the Company
and related party to Omamo namely Oma Investments Limited ("Oma"). With respect to the latter action, the court
delivered a judgement on 3 October 2013, in which it declined to grant the Company's application for an
enforcement order. The Company's Solicitors are currently engaged in the appeal against this decision. The
Appeal Court granted an amended notice to appeal, and the appeal was adjourned to 20 November 2017, 16
April 2018, 25 March 2019 and subsequently adjourned further to 3 November 2020 for hearing of pending
applications. The case was not heard on 3 November 2020 and a new date for the hearing is yet to be
communicated as at the time of this report. The parties have now settled out of court and filed terms of settlement
at the Court of Appeal. When the matter came up on 13th November 2024, the Company informed the Court that
parties had settled and filed Terms of settlement. However, on the last adjourned date, 18 February 2025, the
Court did not sit. The next date is yet to be communicated to the parties.

b. On 30 October 2012, Omamo and Oma filed a subsequent action against the Company, challenging (inter alia)
further aspects of the agreements to which they are signatories. On 12 November 2013, the matter came up for
hearing at the trial court where a motion for an injunction restraining Oma from making a further demand for
repayment was declined.
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The Company's solicitors have proceeded to file a similar motion with the Court of Appeal. Until the motion of appeal is
heard, Omai s effectively restrained from taking further action. As at the date of this financial statements, the court had
not yet decided on this action.

(©

(f)

30 October 2012, in a separate suit, Oma Investment Ltd petitioned the Federal High Court challenging the
legality of the hotel management agreement currently in place for the management of The Tourist Company of
Nigeria Plc (TCN). TCN has raised a preliminary objection. On 30 January 2014, the Court dismissed the
preliminary objection. Subsequently, TCN's solicitors have filed a motion for a stay of proceedings transmitted to
the Court of Appeal. On 3 July 2014, the Federal High Court adjourned the matter sine die (indefinitely) until the
matter before the Court of Appeal has been determined. The Court of Appeal adjourned the matter to 22
September 2016. At the next adjourned date, 16 February 2017, the matter was adjourned to 2 July 2019 for a
hearing of the Appeal. The court did not sit on the scheduled date and a new appeal date is yet to be determined.
The Economic and Financial Crimes Commission (EFCC) commenced its investigation into the case five years
ago. In the current year, no report has been issued as at the date of the finalisation of these financial
statements.The parties have now settled out of court and filed terms of settlement at the Court of Appeal. When
the matter came up on 13th November 2024, the Company informed the Court that the Appellant and 1st
Respondent had settled and filed Terms of settlement. The Court directed that the Appellant withdraw its appeal
against the 2nd to 5th Respondents. The Appellant, accordingly, filed a notice of withdrawal of the appeal against
the 2nd to 5th Respondents on 20 December 2024. However, on the last adjourned date, 18 February 2025, the
Court did not sit. The next date is yet to be communicated to the parties.

Upon the findings and directives issued by the Securities and Exchange Commission (SEC), which affected the
shareholdings of Oma Investment Limited (OIL) and Rutam Finance Company Limited (RFC) in the Tourist
Company of Nigeria Plc (TCN) and Ikeja Hotel PLC, OIL and RFC filed an action for judicial review challenging the
power of the SEC to issue the directives. On 18th July 2025, the Federal High Court, Lagos, granted leave to OIL
and RFC to bring an action for judicial review. The court also granted interim injunctions which, amongst others,
restrained the SEC from giving effect to the directives or taking any regulatory action against the shareholders
and interfering with the business of the shareholders. The matter last came up on 9th February 2026 and has
been adjourned to 28th September 2026 for the report of proceedings at the Court of Appeal.

SEC has filed an appeal against the Orders granted by the court. The matter is currently pending before the Court
of Appeal.

On 10 September 2025. the Securities and Exchange Commission (SEC) filed an originating summons at the
Federal High Court, Abuja against the Company and its directors, including Ikeja Hotel Plc, challenging the
Annual General Meeting (AGM) held by TCN on 25 July 2025, on the allegation that the AGM was held in flagrant
disobedience of an express directive of SEC in its letter to TCN dated 24 July 2025. The Company's Counsel
have challenged the suit by filing a preliminary objection, counter-affidavit and written address in opposition to
the originating summons. The matter was to come up on 16 March 2026 and 18 May 2026, however, it was
adjourned to 16 November 2026 for further mention.

On 7 November 2025, The Tourist Company of Nigeria Plc (TCN) filed an action against Ikeja Hotel Plc (IHP),
challenging its indebtedness to IHP in the sum of N36,000,000,000 (Thirty Six Billion Naira) as same is illegal,
wrongful, and a non-existing debt in the financial records of TCN. In response, IHP filed a Statement of Defence
on 26 January 2026. The matter came up at the Lagos State High Court on 1 April 2026 and was adjourned to 19
May 2026. The Court was informed that TCN filed the Claimant's reply to the Defendant's Statement of Defence
and the matter was adjourned to 30 June 2026. On 30 June 2026, the Court was informed that TCN had filed a
motion to regularise its reply to the Defendant's Statement of Defence. The matter was adjourned to 15 October
2026. The Directors expect the above matters to be settled without a material loss to the Company.

Forensic investigation

In connection with the ongoing shareholders' dispute, a settlement process was initiated among the Nigerian
shareholders of the Company. As part of this process, the Securities and Exchange Commission (“SEC”) engaged
Deloitte & Touche to perform a forensic investigation relating to historical transactions involving the Company, with
particular focus on the acquisition of the Company's shares by Sun International and the investment by Ikeja Hotel Plc.
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The forensic investigation has been completed, and the resulting report has been submitted to the SEC. The Company
has not commissioned, performed, or validated the forensic procedures and has relied on information formally
communicated by the SEC in relation to the outcome of its review.

On 27 June 2025, SEC issued findings and directives based on the forensic report prepared by Deloitte on Touche.
The directive from SEC mandated Oma Investments Limited (OIL) and Rutam Finance Company Limited (RFC) to buy
Ikeja Hotel PlIc's (IHP) alleged shareholder loan of N36,000,000,000 (Thirty-Six Billion) to TCN within 6 months and
also buy out IHP's 12% shareholding in TCN. TCN is required by the directive to transition to a private company after
the transaction, subject to minority shareholder approval. The SEC further directed that the independent directors
appointed by it remain on the TCN's board until full compliance is achieved whilst also directing that they cannot be
removed through shareholder vote while SEC's oversight is in place. SEC gave a timeline of 6 months for the indicated
buyouts and sell-downs to be completed. OIL and RFC have challenged SEC's directives at the Federal High Court
Lagos, and the matters remain unresolved as at the reporting date. Accordingly, no changes arising from the directives
have been reflected in these financial statements, except to the extent required by applicable accounting standards
and based on information available as at the reporting date.

The Company continues to monitor developments in relation to the forensic investigation, SEC engagement, and
related legal proceedings in consultation with its legal and professional advisers. The accounting implications of these
matters, including any impact on the recognition, measurement, or disclosure of assets and liabilities, will be
reassessed as additional information becomes available and uncertainties are resolved.

Going concern
The financial statements have been prepared on a going concern basis, which assumes that the Company will
continue in operation for the foreseeable future.

As at 31 December 2025, the total liabilities of the Company exceeded total assets by #14.8 billion (2024: #&18.2
billion), with current liabilities exceeding current assets by #0.92 billion (2024: #&1.1 billion). The Company has
accumulated losses of #66.2 billion (2024: #69.6 billion) and negative shareholders' funds of #14.8 billion (2024:
#18.2 billion). In addition, the Company has significant borrowings, the repayment of which is subject to ongoing
conversations for resolution.

Notwithstanding the foregoing, including the uncertainty regarding the outcome of the ongoing shareholder disputes
and litigations disclosed in Note 29, the Board has assessed the going concern status of the Company taking into
consideration, among others, the following:

- Shareholder and related party loans which at 31 December 2025 totalled #66.9 billion (2024: ¥71.0 billion),
representing the major component of total liabilities of ¥70.6 billion (2024: #73.5 billion). There are ongoing
conversations with the shareholders regarding these loans and are not repayable within the foreseeable future (not
less than 18 months).

-The continued support of shareholders and the expectation that conversations will lead to an amicable resolution.

- The Company's revenue performance for the year ended 31 December 2025, which reflected a recovery with
revenue of #7.68 billion compared to #5.69 billion in the prior year; and

- Management's cash flow projections, which indicate improving operating performance and the achievement of
operating cash flow stability over the projection period.

Despite the challenging operating environment and the material uncertainty arising from the conditions and events
described above, Management has prepared cash flow forecasts and assessed that the Company will be able to meet
its obligations as they fall due for at least twelve months from the reporting date. Nevertheless, a material uncertainty
exists related to these conditions and events, which may cast significant doubt on the Company's ability to continue
as a going concern. The financial statements do not include any adjustments that would be required if the Company
were unable to continue as a going concern.

Restatement of prior period financial information

Nature of misstatement

During the year ended 31 December 2025, management obtained new information which necessitated a
reassessment of the accounting treatment previously applied to alleged shareholder loan balances purportedly
payable to Ikeja Hotel Plc (“IHPLC”). This reassessment resulted from the following developments during the year:
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- the conduct and completion of an independent forensic investigation into historical transactions between the
Company and lkeja Hotel Plc;

- the commencement of judicial proceedings relating to the alleged indebtedness; and

- the issuance of court orders staying the enforcement of regulatory directives pending final determination of the
dispute.

The forensic investigation concluded that, except for a short-term advance of ##117 million in November 2024, which
was fully repaid in June 2025, there was no evidence of cash advances, asset transfers, or executed loan agreements
supporting the alleged shareholder loan balances historically reflected in the Company's financial statements.

The information arising from these matters was not available to management, and could not reasonably have been
obtained, at the time the financial statements for prior periods were authorised for issue.

During the year ended 31 December 2025, management obtained new information which necessitated the
restatement of the accounting treatment of the alleged inter company balances and management support fees
purportedly payable to Sun International Limited. A review of the contract was done and it was discovered that proper
reconciliation were not done and outcome of management's reconciliation showed that funds in excess of what was
due had been taken from the company which has instituted a demand for this excess from Sun International. This
liability has not been recognized in the statement of financial position , as it is being seen currently as a contingent
assetsinline with IAS 37.

Basis of Restatement

Based on the additional information obtained, management concluded that the previously recognised shareholder
loan balances did not meet the definition of a financial liability under IFRS 9 — Financial Instruments, as there was no
established contractual obligation supported by verifiable consideration.

Accordingly, management determined that the prior recognition of such balances constituted a material prior-period
accounting error within the meaning of IAS 8 - Accounting Policies, Changes in Accounting Estimates and Errors.

The financial statements have therefore been retrospectively restated to correct the error, in line with the requirements
of IAS 8.

Impact of the Restatement

The retrospective restatement resulted in the derecognition of the shareholder loan liability previously reported in the
statement of financial position. Consequently, all associated interest expense and foreign exchange adjustments
recognised in prior periods were reversed. The restatement had a corresponding impact on the affected financial
statement line items, as summarised below.

Opening balances of the relevant comparative periods have been adjusted accordingly to reflect the correction of the
prior-period error.

31 December 2024 As previously

Line item reported Note Adjustment As restated
&'000 §'000 &'000 &'000
Loans and borrowings - Long term 105,098,664 32(a) (34,129,874) 70,968,790
Trade and other payables 3,178,955 32(b) (727,104) 2,451,851
Accumulated losses (104,480,274) 32(c) 34,856,978 (69,623,296)
Management and support fees (226,577) 32(d) 111,279 (115,298)
Finance income 540,856 32(e) (827,001) (286,145)
Foreign exchange loss on borrowings (43,605,506) 32(f) 14,830,400 (28,775,106)
1 January 2024 As previously
Line item reported Note Adjustment As restated
#4000 #4000 #4000 #4000
Loans and borrowings - Long term 61,497,826 32(a) (20,126,474) 41,371,352
Trade and other payables 2,594,749 32(b) (615,826) 1,978,923
Accumulated losses (59,164,682) 32(c) 20,742,300 (38,422,382)
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Responsibility for the Restatement

Management is responsible for the preparation and fair presentation of the financial statements and for determining
the appropriate accounting treatment in accordance with International Financial Reporting Standards.

The restatement reflects management's judgement based on information obtained after the prior-period financial
statements were authorised for issue and does not relate to events or information known at the time those financial
statements were approved.

Presentation of an Additional Statement of Financial Position

In accordance with IAS 1.40A, a third Statement of Financial Position as at 1 January 2024 has been presented,
reflecting the retrospective application of the correction to the earliest comparative period.

(@) Loans and borrowings - Long term

This relates to the exclusion of Ikeja Hotel Plc loans in the books previously misstated in the prior period financial
statements.

(b) Trade and other payables

This relates to the exclusion of Sun International management fees and intercompany transactions that could not be
substantiated.

(¢) Accumulated losses

This relates to the write back of unsubstantiated loan from lkeja Hotel Plc and associated exchange rate gain/loss
recognized and also the write back of unsubstantiated payables to Sun International.

(d) Management and support fees

This relates to the write back of unsubstantiated management fees to Sun International.

(e) Financeincome

This relates to the write back of previously recognized gain on payables denominated in foreign currency for Sun
International which could not be substantiated.

(f)Foreign exchange loss on borrowings

This relates to the write back of previously recognized gain/losss on unsubstantiated foreign currency loan from Ikeja
Hotel Plc.
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Value added statement
For the year ended 31 December 2025

Revenue 7,680,204 5,693,567

Bought-in materials and services:

Amount paid to suppliers (4,945,799) (4,154,441)
Management and support fees - (8,346)
(4,945,799) (4,162,787)
Finance income 16,826 (286,145)
Value added 2,751,231 100 1,244,635 100

Distribution of Value Added:

To Government:
Development levy 35,969 1.31% - -

Minimum tax - - 26,056 2.09%

To Employees:

Salaries, wages and fringe benefits 1,871,311 68.02% 2,282,557 183.39%
To Providers of Finance:

Finance costs 31,021 1.13% 5,007 0.40%
Foreign exchange (gain)/loss on borrowings (8,931,421) -142.90% 28,775,106  2311.93%
Retained in the Business:

For replacement of property, plant and equipment 1,319,701 47.97% 1,356,014 108.95%
For replacement of intangible assets 2,315 0.08% 809 0.06%
To deplete reserves 3,422,335  124.39% (31,200,914) -2506.83%
Valued added 2,751,231 100% 1,244,635 100%

Value added represents the additional wealth which the Company has been able to create by its own employees' efforts.
This statement shows the allocation of that wealth between the government, employees, providers of capital and that
retained in the business.

ANNUAL REPORTS AND FINANCIAL STATEMENTS



The Tourist Company of Nigeria Plc
Annual Report
31 December 2025

Other national disclosures

Financial summary
Statement of financial position

31 December

31 December

31 December

31 December

31 December

2025 2024 2023 2022 2021
&'000 #'000 #'000 &'000 #'000
Assets
Non-current assets 53,006,131 53,847,855 54,790,713 51,437,359 30,505,740
Current assets 2,769,481 1,380,179 1,541,813 1,698,023 1,188,375
Total Assets 55,775,612 55,228,034 56,332,526 53,135,382 31,694,115
Equity and liabilities
Capital and reserves (14,808,547) (18,230,882) 12,970,032 19,584,086 1,210,473
Non-current liabilities 66,892,825 70,968,790 41,371,352 31,253,238 28,749,199
Current liabilities 3,691,334 2,490,126 1,991,142 2,298,058 1,734,443
Total equity and liabilities 55,775,612 55,228,034 56,332,526 53,135,382 31,694,115

Statement of comprehensive income

31 December

31 December

31 December

31 December

31 December

2025 2024 2023 2022 2021
Revenue 7,680,204 5,693,567 4,261,141 3,976,503 3,081,638
Profit/(Loss) before taxation 3,458,304 (31,200,914) (31,650,418) (3,194,271) (2,326,716)
Taxation (35,969) - (577) (16,296) (4,683)
Profit/(Loss) after tax 3,422,335 (31,200,914) (31,650,995) (3,210,567) (2,331,399)
Per share data
152 (1,389) (1,409) (143) (104)
Profit/(Loss) per ordinary share (Kobo)
Net (liabilities)/assets per ordinary share (659) 812) (577) 873 54

(Kobo)
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THE TOURIST COMPANY OF NIGERIA PLC

PROXY FORM

The 615t Annual General Meeting of The Tourist Company of Nigeria Plc will be held at11am on Friday, the 4th day
of September 2026, at Federal Palace Hotel & Casino, 6 — 8 Ahmadu Bellow Way Victoria Island Lagos State, Nigeria.

[We of

being a  member(s) of The  Tourist Company  of Nigeria  Plc, hereby  appoint
of

or failing him/her the Chair of the Board of The Tourist Company of Nigeria Plc, Mrs. Marie Martina Ereomajuwa Gbadebo, as

my/our proxy to attend and vote for mefusandon my/ our behalfatthe 6% Annual General Meeting of the companytobe held on

Friday, the 4t day of September 2026 or at any adjournment thereof.

Dated this day of 2026

Shareholder's name:

Shareholder’s Signature

Number of Shares:

Resolution FOR AGAINST ABSTAIN REMARK

Ordinary Business

1 To re-elect Mr. Joseph Willie Kofi Duncan
as a Non-Executive Director

2 To re-elect Mr. Andy Junior Akporugo as
a Non-Executive Director

3 To elect/re-elect Members of the Audit
Committee

4 To fix the remuneration of the Non-

Executive Directors

Special Business

5 To consider and, if thought fit, pass an
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ordinary resolution fixing the remuneration of the
Non-Executive Directors for the financial year
ending December 31, 2026 (such payments to be
effective from January 1, 2026), and for
succeeding years until reviewed by the Company
at an Annual General meeting.

Please indicate with an ‘X’ in the appropriate square how you wish your votes to be caston the resolutions setabove. Unless
otherwiseinstructed,the proxy will vote or abstain from voting at his or her discretion.

NOTES

1.

A duly executed proxy form should be deposited with the Registrars, Greenwich Registrars and Data
Solutions Ltd, 274 Murtala Muhammed Way, Yaba, Lagos or forwarded via email to
proxy@gtiregistrars.com not less than 48 hours before the time fixed for the Annual General Meeting.

The Tourist Company of Nigeria Plc (TCN) requests every member who is entitled to attend and vote at
the Company’s 61st Annual General Meeting to appoint a proxy to attend and vote in his/her/its stead.
Attendance of the 61st Annual General meeting shall be in-person or by proxy.

In the case of Joint Shareholders, any of them may complete the proxy form, but the names of all Joint
Shareholders must be stated.

If the Shareholder is a corporation, this form must be executed under its Common Seal or under the hand
of an officer or attorney duly authorized.

In accordance with the provisions of the Stamp Duties Act, Cap. S8, Laws of the Federation of Nigeria,
2004, this proxy form must bear appropriate stamp duty.

Before posting the above form, please tearoffthis partand returnit foradmission to the meeting

ADMISSION CARD:

Please admit the duly appointed Proxy to the 61st Annual General Meeting of The Tourist Company of Nigeria Plc
to be held at Federal Palace Hotel & Casino, 6 — 8 Ahmadu Bello Way, Victoria Island, Lagos State, Nigeria on
Friday 4t September 2026 at 11 a.m.

The admission card mustbe produced by the Proxyin orderto gainentrance intothe Annual General Meeting

Signature of Shareholder: ............oiii e
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