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1. IMPORTANT NOTICES

This Prospectus contains information about International Energy Insurance Plc (“International Energy Insurance”
or “IEI” or the “Company”) in connection with the Offer, for the purpose of giving information to prospective
investors in respect of the Offer described therein. The Offer shall be further described as “International Energy
Insurance Offer”. This Prospectus and the securities offered have been cleared and registered with the Securities
and Exchange Commission (the “Commission”). An application was also made to the Nigerian Exchange Limited
(“NGX”) for the admission of the Shares being offered by way of this Prospectus. The Ordinary Shares of the
Company being offered will rank pari-passu in all respects with all other existing ordinary shares issued by the
Company, including the right to receive dividends or other distributions declared, made or paid by the Company
after the allotment of the Shares.

No person has been authorised to give any information or make any representations other than those contained
in this Prospectus and if given or made, such information or representations must not be relied on as having
been authorized by the Company and/or the Issuing Houses. The Company accepts responsibility for the
information contained in this Prospectus.

To the best of the knowledge and belief of the Company (which has taken all reasonable care to ensure that
such is the case), the information contained in this Prospectus is in accordance with the Investments and
Securities Act, 2025 (“ISA”) and the Securities and Exchange Commission Rules and Regulations 2013 (as
amended from time to time) (the “SEC Rules”) and contains no omission to affect its import. The Issuing Houses,
which are registered with the SEC in Nigeria, are acting exclusively for the Company in connection with the Offer.
Additional information may be obtained through the Issuing Houses on any Business Day during the Offer Period,
provided the Issuing Houses possess such information or can acquire it without unreasonable effort or expense,
as necessary.

The Company and the members of the Board, whose names appear on page 17 of this Prospectus, individually
and collectively accept full responsibility for the accuracy of the information contained herein and have taken
reasonable care to ensure that the material facts contained in this Prospectus are in accordance with the Act
and the SEC Rules, and are true and accurate in all material respects and confirm, having made all reasonable
enquiries, that to the best of their knowledge and belief, there are no material facts, the omission of which,
would make any material statement herein misleading or untrue.

Forward-looking statements

Certain statements in this Prospectus are "forward-looking". Forward-looking statements include statements
concerning plans, objectives, goals, strategies, economic and regulatory conditions affecting the Company,
future events or performance, and underlying assumptions and other statements, which are other than
statements of historical facts. These forward-looking statements involve known and unknown risks and
uncertainties, many of which are beyond the Company’s control and all of which are based on current beliefs
and expectations about future events. Forward-looking statements are sometimes identified by the use of
forward-looking terminology such as “believe”, “expects”, “may”, “will”, “could”, “should”, “shall”, “risk”,

“intends”, “estimates”, positioned”, “guidance”, “targets”
or “anticipates” or the negative thereof, other variations thereon or comparable terminology. These forward-
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aims”, “plans”, “predicts”, “continues”, “assumes”,

looking statements include all matters that are not historical facts. They appear in a number of places throughout
this Prospectus and include statements regarding: strategies, outlook and growth prospects;

= future plans, expectations, projections and potential for future growth;
= plans or intentions relating to acquisitions or disposals;

= future revenues and performance;

= liquidity, capital resources and capital expenditures;

= economic outlook and industry trends;

= developments in markets in which the Company operates;

= the impact of regulatory initiatives;

= the Company's competitive strengths and weaknesses; and

= the strengths of the Company's competitors.



These statements are necessarily based upon a number of estimates and assumptions including without
limitation examination of historical operating trends, data contained in its records, and other data available from
third parties, that, while considered reasonable by the Company at the time made, are inherently subject to
significant business, economic and competitive uncertainties and contingencies. As such, no assurance can be
given that such future results, including guidance provided by the Company, will be achieved; actual events or
results may differ materially as a result of risks and uncertainties facing the Company. The occurrence or non-
occurrence of an assumption could cause the Company's actual financial condition and results to differ from or
fail to meet expectations expressed or implied by, such forward-looking statements. In addition to these
important factors and matters discussed elsewhere herein, important factors that, in the Company's view, could
cause actual results to differ materially from those discussed in the forward-looking statements include:

= Qverall political, economic, and business conditions in Nigeria;

=  Changes in government regulations, especially those pertaining to the Insurance sector;

= Changes in tax requirements, including tax rate changes, new tax laws, and revised tax law interpretations;
=  Economic and political conditions in international markets, including governmental changes;

= The demand for the Issuer’s products and services;

= Competitive factors in the industries in which the Issuer and its customers operate;

= Interest rate fluctuations and other capital market conditions;

=  Exchange rate fluctuations; and

= The timing, impact, and other uncertainties of future actions

The sections of this Prospectus entitled “Risk Factors”, “Overview of the Insurance Sector”, “Overview of
International Energy Insurance Plc”, “Reporting Accountants’ Report” and “Statutory and General
Information” contain more detailed discussions of the factors that could affect the Issuer’s future performance
and the industry in which it operates. In light of these risks, uncertainties and assumptions, the forward-looking
events described in this Prospectus may not occur.

Nevertheless, when evaluating forward-looking statements, prospective investors should carefully consider the
foregoing factors and other uncertainties and events, as well as the other risks identified in this Prospectus.

The Issuer does not undertake any obligation to update or revise any forward-looking statements made in this
Prospectus whether as a result of new information, future events or otherwise. All subsequent written or oral
forward-looking statements attributed to the Issuer, or to persons acting on the Issuer’s behalf, are expressly
qualified in their entirety by the cautionary statements contained throughout this Prospectus. A prospective
investor of the securities should not place undue reliance on these forward-looking statements.

Third party information

The Issuer has obtained certain statistical and market information that is presented in this Prospectus on such
topics as the Nigerian economic landscape and related subjects from certain government and other third-party
sources described herein. The Issuer has accurately reproduced such information and, so far as the Issuer is
aware and is able to ascertain from information published by such third parties, no facts have been omitted that
would render the reproduced information inaccurate or misleading. Nevertheless, prospective investors are
advised to consider this data with caution. Market studies are often based on information or assumptions that
may not be accurate or appropriate, and their methodology is inherently predictive and speculative.

Prospective investors should also note that some of the Issuer’s estimates are based on such third-party
information. Neither the Issuer, nor the Issuing Houses have independently verified the figures, market data or
other information on which these third parties have based their studies. Certain statistical information reported
herein has been derived from official publications of, and information supplied by, a number of government
agencies and ministries, including the CBN, the Nigerian Debt Management Office (“DMOQ”) and the Nigerian
National Bureau of Statistics (“NBS”). Official data published by the Nigerian government may be substantially
less complete or researched than those of more developed countries. Nigeria has attempted to address some
inadequacies in its national statistics through the adoption of the Statistics Act of 2007, which established the
National Statistical System and created the NBS (which came into existence because of the merger of the Federal
Office of Statistics and the National Data Bank) as its coordinator.



Rounding

Certain data in this Prospectus, including financial, statistical, and operational information, have been subject to
rounding adjustments. Consequently, the totals presented may differ slightly from the exact arithmetic sums of
the individual data points. Additionally, percentages in tables have been rounded, which may result in them not
adding up to precisely 100%.



2. DEFINITIONS

Term Definition

“Act” or “ISA”
llAG MII

“Allotment”

“Allotment Date”

“Anchoria”

“Applicant(s)”

“Application Form”

“Application List”
“Auditor”

“Receiving Agents’ Commission”

“Business Day”

“CAC”

“CAMA”

“CardinalStone Partners”
“CBN”

“CGT Act”

“CHN”

”CITA"

llcscs”

“Daily Official List”

“Directors”, “Board”, or “Board
of Directors”

The Investments and Securities Act, 2025
Annual General Meeting

The process of allotting shares to each investor on the
Allotment Date, following application for the Shares being
issued under the Offer.

The date on which the allotment of the Shares is approved and
cleared by the SEC.

Anchoria Advisory Services Limited

Corporate and/or individual investors submitting a completed
Application Form for subscription to the Offer.

An Application Form for the Offer which must be completed
and submitted to subscribe for the Offer in accordance with the
Prospectus, and any other instructions provided on the form.

The list of investors who subscribe to the Public Offer.
Doyin Owolabi & Co

Fees payable to the Receiving Agents in respect of returns
attributable to them and duly allotted.

Any day, other than a Saturday, Sunday, or a public holiday
declared by the Federal Government of Nigeria, on which banks
are open for business in Nigeria.

Corporate Affairs Commission

Companies and Allied Matters Act No. 3 of 2020 (as amended)
CardinalStone Partners Limited

Central Bank of Nigeria

Capital Gains Tax Act, Chapter C1, LFN, 2004 (as amended)
Clearing House Number

Companies Income Tax Act Chapter C21, LFN, 2004 (as
amended)

Central Securities Clearing System, the securities depository
operated by Central Securities Clearing System Plc.

The Daily Official List of the NGX containing information about
all equity and debt securities quoted on the floor of the
Exchange.

The Board of Directors of the Company who as at the date of
this Prospectus, are those persons whose names are set out on
page 17 of this Prospectus.



lle_cclﬂ

llEGM"
“FCMB”

“FEMM Act”

MFGN"

“Finance Acts”

“FRCN”

“FRCN Act”

llFXII
llG D PII

“IEI” or “Issuer” or the
“Company”

“IFRS”
lll SAII

“Issuing Houses”

“LFN”

“NAICOM”

“NBS”

“NEFT”

“NGX” or the “Exchange”
“Nigeria or the “Country”

“NGX Listing
requirements/Rules”

llN RS”
“Norrenberger”

"Naira" or "N"

“Offer” or “Public Offer”

The electronic Certificate of Capital Importation issued by an
authorized dealer, evidencing capital inflow.

Extraordinary General Meeting
First City Monument Bank

Foreign Exchange (Monitoring and Miscellaneous Provisions)
Act, (Chapter F34) LFN 2004 (as amended).

The Federal Government of Nigeria

The Finance Acts 2019, 2020, 2021 and 2023 (as may be
amended from time to time)

Financial Reporting Council of Nigeria

The Financial Reporting Council of Nigeria Act, 2011 (as
amended)

Foreign Exchange

Gross Domestic Product

International Energy Insurance Plc

International Financial Reporting Standards
Investments and Securities Act 2025

CardinalStone Partners Limited, Anchoria Advisory Services
Limited, Norrenberger Advisory Partners Limited and Vetiva
Advisory Services Limited

Laws of the Federation of Nigeria
National Insurance Commission
National Bureau of Statistics
NIBSS Electronic Funds Transfer
Nigerian Exchange Limited

The Federal Republic of Nigeria

Due Diligence Book for listing of securities on

the Nigerian Stock Exchange, 2017
Nigeria Revenue Service
Norrenberger Advisory Partners Limited

The Nigerian Naira, the official currency of the Federal Republic
of Nigeria

The Public Offer by way of an offer for subscription of
5,468,750,000 ordinary shares of 840.50 kobo each at N3.20 per
share.



“Offer Period”

“Offer Shares” or “Shares”

“Ordinary Shares” or the
“Shares”

“Pari-Passu”

“Prospectus”

“Professional Parties”

“Purchasing Managers’ Index” or
MPMIH

“PAT”
“PBT”
“PITA”
“R&D"

“Receiving Agent(s)”

“Receiving Bank(s)”

“Register of Members”

“Registrars”

“Reporting Accountants”
llRIN"

“SEC” or “Commission”

“SEC Rules” or “SEC Rules and
Regulations”

“Solicitor to the Offer”
“Solicitor to the Issuer”
“Stamp Duties Act”
“Stockbroker”

“Vetiva”

The span of days in which the Investors can subscribe to this
Public Offer, from 20 May, 2026 to 11 June, 2026

Means the ordinary shares of N0.50 Kobo each to be issued
pursuant to the Offer.

The ordinary shares of ¥0.50 kobo each in the Company held
by the ordinary shareholders of the Company.

Equally

This prospectus that International Energy Insurance Plc has filed
in accordance with the Rules and Regulations, which contains
details of the Offer.

Specialised “entities” and/or “individuals” engaged to facilitate
and execute this Public Offer

An economic indicator derived from monthly surveys of
private-sector companies. It measures the prevailing direction
of business activity, covering output, new orders, employment,
inventories, and supplier deliveries.

Profit After Tax

Profit Before Tax

Personal Income Tax Act, Chapter P8, LFN, 2004 (as amended)
Research and Development

Any of the institutions listed on page 129 of this Prospectus to
which Investors may return their completed Participation
Forms together with payment or evidence of payment.

First City Monument Bank Limited and Tatum Bank

The register that records the names and addresses of the
ordinary shareholders of the Company.

Meristem Registrars and Probate Services Limited
KPMG Nigeria

Registrars ldentification Number

The Securities and Exchange Commission, Nigeria

The rules and regulations of the Commission issued pursuant to
the ISA from time to time

H Michael & Co

Detail Solicitors

Stamp Duties Act, Chapter S8, LFN 2004 (as amended)
Mega Equities Limited

Vetiva Advisory Services Limited



“USD”or “USS” United States Dollars, the lawful currency of the United States

of America
“VAT” Value Added Tax
“VAT Act” Value Added Tax, Chapter V1 LFN 2004 (as amended)
“WAT” West African Time
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3. INDICATIVE TIMETABLE

DATE ACTIVITY RESPONSIBILITY

20 May 2026 Application List opens Issuing Houses/Stockbrokers

11 June 2026 Application List closes Issuing Houses/Stockbrokers

23 June 2026 Receiving Agents forward returns Issuing Houses/Receiving
Agents/Registrars

07 July 2026 File allotment proposal and draft Issuing Houses

newspaper announcement with SEC

20 July 2026 Obtain the SEC’s “no-objection” to the Issuing Houses
basis of Allotment

28 July 2026 Disburse net Offer Proceeds to Issuer Receiving Banks

30 July 2026 Publish Allotment announcement Issuer

27 July 2026 Credit CSCS accounts of successful CSCs
applicants

27 July 2026 Return Excess / Rejected Monies (if Issuing Houses/Registrar
applicable)

06 August 2026 Forward Declaration of Compliance to the Stockbrokers
NGX

18 August 2026 Admission of new Shares to the Stockbrokers
NGX/Listing

18 August 2026 File Offer summary report to SEC Issuing Houses

Important Notice: The dates given above are indicative only and reflect the principal dates of the Offer. The timetable has been prepared on the assumption that certain
key events for the Offer will be achieved as stated. If not, then the dates of key events in the timetable may be subject to adjustment without notice, by the Issuing Houses
in consultation with the Issuer.
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4. CORPORATE DIRECTORY OF THE ISSUER

Head Office and Registered Address:

9th Floor, FF Towers,

13/14 Ligali Ayorinde Street
Victoria Island, Lagos
Telephone:
02-012-806-990

Website: https://www.ieiplcng.com/
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5. THE OFFER

A Copy of this Prospectus and the documents specified herein have been delivered to the Commission for clearance and registration. This
Prospectus is being issued in compliance with the provisions of the ISA and the Listings Requirements of the NGX and contains particulars in
compliance with the requirements of the Commission and the NGX for the purpose of giving information to shareholders and the public
with regard to the Public Offer (by way of an offer for subscription) of 5,468,750,000 ordinary shares of 50 Kobo each in IEl. An application
has been made to the Board of the NGX for the admission to the Daily Official List of the entire issued share capital of IEI comprising
5,468,750,000 Ordinary shares of 50 Kobo each.

The Directors individually and collectively accept full responsibility for the accuracy of the information contained in this Prospectus. The
Directors have taken reasonable care to ensure that the facts contained herein are true and accurate in all respects and confirm, having
made all reasonable enquiries that to the best of their knowledge and belief there are no material facts, the omission of which make any
statement herein misleading or untrue. The Shares to be issued pursuant to the Offer will rank pari passu in all respects with the existing
issued ordinary shares of the Issuer.

LEAD ISSUING HOUSE JOINT ISSUING HOUSES
W ? ﬁ
CARD[NA [.STONF ﬁmCCVHORIA narrenberger @ VETIVA
|: \RT \\I I_- S SORY SERVICES Advisory ADVISORY SERVICES 1 \
RC 739441 RC 1517636 RC 1484102

ON BEHALF OF

U Angrrenberger company

INTERNATIONAL ENERGY INSURANCE PLC

RC. 6126

are authorized to receive applications for the

Public Offering
By way of an Offer for Subscription of

5,468,750,000 Ordinary shares of 8#0.50kobo Each At 83.20 Per share

Payable in full on Application
The Application List for the Ordinary Shares being will open on 20 May 2026 and close on 11 June 2026.

SHARE CAPITAL AND RESERVES OF THE COMPANY AS AT 30 SEPTEMBER 2025

(EXTRACTED FROM THE 30 SEPTEMBER 2025 AUDITED FINANCIAL STATEMENTS)

Share Capital and Reserves of the Company &'000
Share capital 642,043
Share premium: 963,097
Other reserves: 13,113,873
Total 14,719,013
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6. SUMMARY OF THE OFFER

The following information contains the major highlights of the Prospectus and should be read in conjunction
with the full text of this Prospectus, from which it was derived. This summary below does not contain all of the
information you should consider in making your investment decision. Prospective investors should therefore
read this summary together with the more detailed information, elsewhere in this Prospectus:

1. Issuer International Energy Insurance Plc
2. | Lead Issuing House CardinalStone Partners Limited
3. | Joint Issuing Houses Anchoria Advisory Services Limited, Norrenberger Advisory Partners Limited,

and Vetiva Advisory Services Limited

4. | Stockbroker(s) Mega Equities Limited

5. | Share Capital #642,042,744.50 comprising 1,284,085,489 Ordinary Shares of 50 kobo each
6. Now being Offered 5,468,750,000 Ordinary Shares of 0.50 kobo each

7. | Offer Price #3.20 per share

8. | Purpose of the Offer International Energy Insurance is undertaking the Offer to increase its capital
base in line with the new minimum capital requirements and to support the
pursuit of its strategic objectives, including financing business development
initiatives and expansion into other geographic markets to offer high quality

insurance services.

9. Gross Proceeds N17,500,000,000

10. | Use Of Proceeds The net proceeds estimated at Seventeen Billion, Nineteen Million, Two
Hundred and One Thousand, Five Hundred and Sixty-Two Naira, and Fifty Kobo
#17,019,201,562.50 following the deduction of the estimated Issue costs of
Four Hundred and Eighty Million, Seven Hundred and Ninety-Eight Thousand,
Four Hundred and Thirty-Seven Naira, and Fifty Kobo %480,798,437.50 (which
represents 2.75% of the Issue proceeds), shall be applied as shown below:

Amount % Issue Completion
' million proceeds Period

Branch distribution (inclusive

. 1,750.0 10.0% 24 months
of HQ renovation)

IT infrastructure

o 750.0 4.3% 24 months
upgrade/digitalization
Rebranding 500.0 2.9% 9 months
Offer related cost 480.8 2.8% 4 months

Increase in underwriting

N . 14,019.2 80.1% 4 months
capacity (improved retention)

Total 17,500.0 100.00%

Further details on use of proceeds are provided on page 113 of this Prospectus

10. | Mode of Offer By way of an Offer for Subscription

14



11.

Minimum Subscription

Applications must be for a minimum of 1,000 Ordinary Shares and multiples of
500 Ordinary Shares thereafter.

12,

Offer Opening Date

20 May 2026

13,

Offer Closing Date

11 June 2026

14

Payment Terms

In full on application

15.

Market Capitalisation at
Offer Price (Pre-Offer)

N4,109,073,564.80

16.

Market Capitalisation at
Offer Price (Post-Offer)

Upon completion of the Offer, assuming a fully subscribed Offer, the Issuer will
have a market capitalization of N21,609,073,564.80

17.

Underwriting

The Offer will not be underwritten.

18.

Quotation

IEl's entire issued and paid-up share capital is listed on the NGX. An application
has been made to the NGX for the admission of the Offer Shares to the Daily
Official List.

19.

Status

The Ordinary Shares being offered for subscription will rank pari-passu in all
respects with the existing issued Ordinary Shares of the Company.

20.

Application

Application for the Shares can be made through NGX Invest (the “e-Offer
Portal”) - the digital platform approved by SEC - or through any of the receiving
agents listed on page 129 of this prospectus. The e-Offer Portal will be open to
all investors for the submission of applications (payment options will be
provided on the e-Offer Portal), and open to the Issuing Houses and Receiving
Agents for the submission of applications on behalf of investors. NGX Invest will
be integrated with the Depository to ease the allotment and post-allotment
settlement processes.

Application can also be made via the e-platforms of the transaction parties
stated on page 125 of this Prospectus.

Completed physical Application Forms should be submitted (and the full
investment amount paid) to any of the Issuing Houses or Receiving Agents listed
on page 129 of this Prospectus, within the Offer Period up until 5:00 pm (WAT)
on the Offer Close Date.

See “Procedure for Application and Allotment” on Page 124 — 128. Applicants
who subscribe through the e-Offer Portal and who do not have CHN, and
Depository accounts will be provided with the option of having a CHN and
Depository account opened for them on the basis of the information provided
on the e-Offer Portal. The Issuing Houses and the Issuer reserve the right to
reject any applications made after the close of the Offer.

21.

Shareholding Structure

Shareholder Shares Held %

Norrenberger Advisory

657,098,995 51.17%
Partners
Eneh Chinyere 78,794,058 6.14%
Bayelsa State
6,582,000 0.513%

Government
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Aims Asset Management

. 5,069,408 0.395%
Limited
Stanbic
NOM,/AMCON/Bank PHB 1,606,487 0.125%
Plc
Free Float in units 534,914,541 41.66%
Total 1,284,065,489 100.00%
23. | Historical Financial
Summary (audited) in &millions except
DEC-24 | DEC-23 | DEC-22 | DEC-21
per share data
— e
Revenue 3,214 5,625 2,727
Profit Before Tax 808 3,163 931 241 (689) (1,160)
Profit After Tax 515 2,954 851 233 (697) (610
Share Capital 642 642 642 642 642 642
Net Assets 8,909 (7,602) (10,776) (11,790) (11,804) (11,106)
Total assets 15,674 16,855 17,590 14,673 9,158 8,993
Basic Earnings per
40 230 66  18.14 (55) (48)
share (kobo)
Diluted Earnings
= 40 230 66  18.14 (55) (48)
per share (kobo)
24. | Indebtedness As at 30 September 2025, the Company had an outstanding debt balance of 82.4
billion. This represents total borrowings from external parties.
25. | Claims and Litigation See “Claims and Litigations” on page 117 -118 for more details.
26. | Settlement The CSCS accounts of successful applicants will be credited not later than fifteen

(15) Business Days from the Allotment Date. Investors are hereby advised to
state the name of their respective stockbrokers, their CHN and CSCS account
numbers in the relevant spaces on the Application Form.

In accordance with the SEC’s Directive on Dematerialization of Share
Certificates, investors/subscribers who do not provide valid CHN and CSCS
account numbers will have their shares credited at the CSCS using a Registrar
Identification Number. A Registrar Identification Number is a number allocated
to shareholders who do not have valid CHN and CSCS account numbers to
warehouse their units of shareholding in public companies under Registrar’s
custody at the CSCS. The allotted shares will be transferred to the stockbroking
account of the shareholder once valid CHN and CSCS account numbers are
provided. Any investor who does not have a valid CHN and CSCS account
number, is advised to open a stockbroking account with a stockbroker and
obtain a valid CHN and CSCS account number from the stockbroker.
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7. DIRECTORS, COMPANY SECRETARY AND AUDIT COMMITTEE MEMBERS

Board of Directors Alhaji Bukar Goni Aji, OON, CFR
Chairman

FF Towers, 13/14, Ligali Ayorinde Street
Victoria Island, Lagos

Dr. Joyce Odiachi

Ag. Managing Director/CEQO

FF Towers, 13/14, Ligali Ayorinde Street
Victoria Island, Lagos

Mr. Anthony Uzodinma Edeh

Non — Executive Director

FF Towers, 13/14, Ligali Ayorinde Street
Victoria Island, Lagos

Dr. Chamberlain Peterside
Independent Non — Executive Director
FF Towers, 13/14, Ligali Ayorinde Street
Victoria Island, Lagos

Mr. Mohammed Mijindadi

Non — Executive Director

FF Towers, 13/14, Ligali Ayorinde Street
Victoria Island, Lagos

Mr. Oluwateniola Eleoramo

Non — Executive Director

FF Towers, 13/14, Ligali Ayorinde Street
Victoria Island, Lagos

Dr. Adeyinka Hassan

Non — Executive Director

FF Towers, 13/14, Ligali Ayorinde Street
Victoria Island, Lagos

Company Secretary Detail Nominees Company
DCS Place, 8, DCS Street, Off Remi Olowude Way
Lekki Phase 1, Lagos

BOARD COMMITTEES AND MEMBERS

Mr. Moses Igbrude
Statutory Audit & Mr. Oyinwola Mosunmola
Mr. Omotola Osomo

Dr. Chamberlain Peterside
Mr. Anthony Uzodinma Edeh

Compliance Committee

Finance, Investment and Dr. Joyce Odiachi
General Purposes Mr. Anthony Uzodinma Edeh
Committee Mr. Oluwateniola Eleoramo

Dr. Adeyinka Hassan
Dr. Chamberlain Peterside
Mr. Mohammed Mijindadi

Enterprise Risk
Management Committee
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Nominations, Governance
& Remuneration
Committee

Mr. Mohammed Mijindadi
Dr. Adeyinka Hassan

Mr. Anthony Uzodinma Edeh
Mr. Oluwateniola Eleoramo

Board Audit and
Compliance Committee

Lead Issuing House

Dr. Chamberlain S. Peterside
Mr. Mohammed Mijindadi
Mr. Oluwateniola O. Eleoramo

PROFESSIONAL PARTIES

CardinalStone Partners Limited
5 Okotie Eboh Street
Ikoyi, Lagos

Joint Issuing Houses

Anchoria Advisory Services Limited
21 Raymond Njoku St,

Off Awolowo Road

Ikoyi, Lagos

Norrenberger Advisory Partner Limited
11 Volta Street, Ministers’ Hill,
Maitama, Abuja

Vetiva Advisory Services Limited
Plot 266B, Kofo Abayomi Street
Victoria Island, Lagos

Auditors Doyin Owolabi & Co.
14 Falolu Street,
Surulere, Lagos

Stockbrokers Mega Equities Limited

4AA Force Rd,
Lagos Island, Lagos

Solicitor to the Issuer

Detail Commercial Solicitors
8 DCS Street, DCS Place
Lekki Phase 1, Lagos

Solicitor to the Offer

H. Michael & Co
No. 16, Biaduo Street
Southwest lkoyi, Lagos

Receiving Banks

First City Monument Bank Plc
Primrose Tower
17A Tinubu Street, Lagos

Tatum Bank

Area 3, Plot 1088, Cadastral Zone A01
Area 3 Kaura- Namoda St

Garki, Abuja

Reporting Accountants

KPMG

KPMG Tower

Bishop Aboyade Cole Street
Victoria Island, Lagos

Registrars

Meristem Registrars and Probate Services Limited
213, Herbert Macaulay Way
Yaba, Lagos
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8. THE CHAIRMAN'’S LETTER

The following is the text of the letter received by the Issuing Houses from Alhaji Bukar Goni Aji, the Chairman,
Board of Directors of International Energy Insurance Plc.

(I

Dear Prospective Investors,

OFFER FOR SUBSCRIPTION OF 5,468, 750,000 ORDINARY SHARES OF 0.50 KOBO EACH AT #43.20 PER SHARE IN
INTERMATIOMNAL EMERGY INSURAMNCE PLC

Introduction

At the Extraordinary General Meeting [ “EGM”) of International Energy Insurance PLC, held on 31 December 2025,
shareholders authorised the Board of Directors to raise up to #17.5 billion (Seventeen Billion Five Hundred
Million Maira), to meet the regulatory minimum capital requirement of #15.0 billion for Non-Life Insurance
Companies as prescribed by the National Insurance Commission (“NAICOM”), on terms determined by the
Directors and subject to regulatory approvals.

Business Update

Migeria entered a COVID-159-induced recession in O3 2020 but returned to growth in 2021, expanding by 3. 4% as
oil prices recovered and non-oil sectors rebounded. The growth continued at 3.1% in 2022 and 2.74%: in 2023
despite inflationary pressures and currency volatility. By 03 2025, the economy expanded by 3.98% year-on-year,
with the Central Bank projecting 4.17% growth for the full year, supported by FX reforms, higher crude oil output
and resilient agriculture and services activity.

Inflaticn, which peaked above 33%in early 2024 following fuel subsidy remaoval and naira devaluation, has eased
to 15.1% as of January 2026. Foreign reserves have strengthened from U5S533 billion in late 2023 to about
US546. 3 billion in January 2026, buoyed by higher oil receipts and improved capital inflows. The PMI has
averaged above the 50-point growth threshold since the start of 2025, signalling continued expansion in
manufacturing and services, while investor confidence is improving an the back of macroeconomic stability and
reform momentum.

The business landscape continues to reflect a combination of promising opportunities and constraints, shaped
by ongoing reforms, global pressures and domestic structural challenges. In 2026, the Nigerian naira has
remained below #1,435.8/USD of December 2025 and is currently trading around #1,380.0/USD, supported by
improved foreign portfolio inflows and strengthened CBN interventions. Monetary policy remains cautiously
tight with the MPR at 26.5%, aiming to control inflation while the CBM monitors conditions for potential
adjustmenits.

As 2026 unfolds, Nigeria stands as a resilient but reform-dependent economy, with investor confidence slowly
recovering and the potential for stronger growth ahead.

International Energy Insurance PLC delivered an impressive financal performance for the full year 2024. Revenue
rose by 107 4%: to #5.6 billion from #2.7 billion in 2023, while profit after tax increased by 247 3% to #3.0 billion.
Motably, the Company has improved its profitability ower the years, transforming losses in 2020 - 2021 to
surpassing the &1 billion profit mark, underscoring its strong operational execution. Total assets and total equity
stood at #1685 billion and (876 billion) respectively as at year-end 2024, representing dedline from #17.6 billion
and an improvement from (H10.8) billicn losses in the prior year.

The negative equity position is due to accumulated losses from previous years, which the management team is
actively implementing measure to restore to a positive position. As of September 2025, total equity is over #3.9
billion. IEI has demonstrated resilience and intends to meet NAICOM minimum capital requirement through the
proposed capital raise, positioning the Company to accelerate its strategic growth and expansion initiatives.

We believe the Offer will reposition the Company to deliver on its strategic objectives and give all shareholders
a unigque opportunity to either maintain or increase their shareholding.
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As part of the Company’'s drive to optimise its balance sheet and position itself for growth, the Company's
shareholders at its last general meeting approved the conversion of a #2.0 billion convertible debt to equity in
favour of Norrenberger Advisory Partners Limited for a consideration for 1.25 billion ordinary shares. This update
will be reflected in the Company’s share capital upon receipt of the approval from the Securities and Exchange
Commission for the debt conversion.

Use of Proceeds

The pnimary purpose of this equity raise is to ensure that the Company meets NAICOM's minimum capital
requirements. The net proceeds of the Public Offer also be applied toward ensuring compliance with NAICOM's
minimum capital reguirements, and also towards the Compamy's working capital needs, optimisation of the
Company’s capital structure, and infrastructure enhancement.

In addition, the proceeds will support claim settlements, reduce financing costs, and enhance the Company's
ability to execute its planned strategic initiatives, with the overarching objective of improving profitability and
delivering greater returns to shareholders.

The MAICOM capital requirement is intended to strengthen the risk-bearing capacity of the Insurance Sector,
improve claims settlement, and boost investor confidence, all of which will contribute to the long-term growth
of the sector and the stability of the economy. IEl is therefore well positioned to benefit from this equity injection
as it advances toward its goal of becoming the leading insurer in the Energy Sector.

Conclusion

The Offer Prospectus contains our Company's history, strengths and future plans, general information relating to
our Company and a summary of audited financial information for the last five years, and the audited accounts
for the period ended September 30, 2025.

The Board of Directors and Management of International Energy Insurance believe that the Company has exciting
opportunities that we are well-positioned to capitalize on. The proposed Offer presents a compelling opportunity
for all stakeholders —the shareholders, prospective investors and the broader community. By participating in the
Offer, you have the potential to contribute to the Company’s continued success and share in the resulting
economic benefits and enhanced shareholder value.

On behalf of the Board, | am pleased to encourage prospective investors to consider participating in the
opportunity presented by the Offer.

Corian D

ALHAJ BUKAR QONI All, CFR
CHAIRMAN
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9. OVERVIEW OF INTERNATIONAL ENERGY INSURANCE PLC

HISTORICAL OVERVIEW

International Energy Insurance (“IEI”) Plc began operations in 1969 as Nigeria Exchange Insurance Company
Limited, as a general insurance business and later evolved into Nigeria’s first energy-focused insurer. In 2003,
the Company redirected its core business to energy insurance under the name International Energy Insurance,
supported by strong local and foreign reinsurers led by African Reinsurance Corporation. The Company built its
offering around a core niche energy sector underwriting, including oil & gas, marine, engineering risk, as well as
general lines such as fire and motor insurance. IEl underwent major recapitalization to align with its new focus,
and its shares became publicly listed on the Nigerian Exchange Group in 2007.

In July 2022, Norrenberger Advisory Partners Limited acquired majority ownership, facilitating a new phase of
growth. Subsequently, IEI has expanded rapidly, building market confidence through innovation and agility in
the Insurance sector.

On the financial front, IEl has recorded a strong revenue trajectory in recent operating periods, growing from a
nil revenue base in FY 2020 to #&5.6 million by FY 2024. Over the same period, the Company achieved a significant
turnaround in profitability, moving from a #610.4 million loss to a 3.0 billion profit. It also achieved a major
financial milestone this year, by settling its long-standing loan of ¥1.85 billion owed to Daewoo Securities
Limited. The loan carried substantial cost implications due to the significant devaluation of the Naira, and as part
of the settlement arrangement, the loan obligations were transferred to Norrenberger Advisory Partners
Limited, which received shares in the Company in exchange. This transaction effectively resolved a major
financial obligation and strategically repositioned the Company for sustainable growth.

Insurance penetration in Nigeria remains below 1%, leaving massive, untapped potential in a highly fragmented
market. As the economy diversifies, corporates increasingly seek bespoke risk management and reinsurance
support. IEI's expertise as the first indigenous energy insurer, positions the Company to serve the growing needs
of the Nigerian Energy sector. With the government’s increased focus on energy infrastructure, investments in
upstream and downstream expansion and local content initiatives present opportunities for specialized
underwriting, engineering insurance, and energy asset protection.

The rising demand for specialized and general insurance solutions is expected to sustain IEl's top-line growth
over the near to medium term. The Nigerian Insurance sector is undergoing renewed transformation, driven by
recapitalization efforts, regulatory enforcement of compulsory insurance, and increased awareness of risk
management. Positioned at the intersection of energy, corporate, and retail insurance, IEl stands to benefit from
these trends. The Company is actively working with local and international partners to expand its product
offerings and introduce innovative insurance solutions tailored to Nigeria’s evolving economic landscape. By
leveraging its deep industry expertise, strong brand heritage, and strategic alliances, IEl is well-positioned to
deliver world-class risk protection that reduces capital flight, supports local content participation, and
strengthens financial resilience across key sectors of the Nigerian economy.

In the years ahead, IEl expects to achieve greater operational and financial efficiency through a streamlined cost
base, lower financing expenses from debt repayment, improving net asset position and restoring value to
shareholding. Additionally, it is projected to increase revenue improving its market share.

Product Offerings:

a. Marine Insurance

= Marine Insurance is split between ships/vessels (Marine Hull), cargo (Marine Cargo) and
Protection & Indemnity

= This covers the loss or damage of ships, cargo, terminals, and any transport by which the
property is transferred, acquired, or held between the points of origin and the destination

= Protection and indemnity insurance provides liability coverage for vessel owners, covering loss
of life, injury and illness of crew members, passengers, and other third parties

b. General Accident Insurance
i. Housebreaking/Burglary Insurance: It provides indemnity for loss of or damage to properties
resulting from theft or attempt thereat following visible and violent entry or exit from the
premises
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vi.

Vii.

viii.

Xi.

Xii.

xiii.

Group Personal Accident Insurance: Provides cover for bodily injury (temporary or
permanent) that occurs by accident, violent and visible means, on a 24-hour worldwide basis.
It also provides compensation in the event of death or hospitalization from such accident
Employers’ Liability/Workmen’s Compensation Insurance: Designed to comply with the
relevant local legislation (Workmen’s Compensation Decree 17, 1987). It covers employees
(regardless of job position) during working hours for death, permanent total disability (PTD),
temporary total disability (TTD) and unlimited medical expenses (subject to reasonable costs
and underwriter’s consent)

Product Liability Insurance: Protects the insured from legal and financial consequences arising
from bodily injury or property damage caused by their business’s products. It also covers legal
defence costs and related expenses

Public Liability Insurance: Covers the insured’s legal liability to third parties for bodily injury,
death, or property damage arising from their business premises or operations

Professional Indemnity Insurance: Covers liabilities arising from neglect, error or omission in
a professional capacity by the insured, their partners, directors, or employees. It also handles
legal costs and expenses (with insurer’s consent)

Fidelity Guarantee Insurance: Provides compensation to an employer for dishonest acts of
employees (e.g., cashiers, accountants, storekeepers, etc.) involving money or stock
Occupiers Liability Insurance: Protects owners or occupiers of premises against legal liability
for bodily injury, death or property damage suffered by users or third parties on their site
(including risks like fire, collapse, storm, flood, etc.) and covers legal costs and claimant-
recoverable costs

General Third-party Liability Insurance: Covers the business’s legal liability to pay
compensation for injury or damage to third-party property connected with its operations (e.g.,
a customer slipping in a shop)

Money Insurance: Covers loss of cash belonging to the insured (or for which they are
responsible) under several situations such as in transit to/from the bank, in a safe being broken
into, in the custody of responsible official or damage to the safe

All Risk Insurance: For high-value movable items (jewellery, paintings, cameras, laptops,
watches etc), this cover goes beyond standard fire/burglary, covering accidents, larceny,
infidelity, items in transit, worldwide coverage (subject to exclusions)

Building Under Construction: A policy required for buildings under construction (over two
floors) to cover liability to workers, the public, or property from negligence, collapse, etc.
Goods-in-Transit Insurance: Covers loss or damage to goods while in transit or during
loading/unloading under two cover types: restricted cover (fire, accidental damage, theft via
violence) and all risks cover (broad unspecified perils)

Motor Insurance

This insurance provides cover for all types of vehicles including private cars, commercial vehicles
and motorcycles. It includes both Third-party coverage (liability to other persons/property) and
Comprehensive cover (which typically includes damage to the insured vehicle).

Fire and Special Perils

This policy covers loss, damage or expenses arising from fire, explosion, lightning and other
extraneous perils like damage by aircraft or article dropped there from burst pipes, impact,
earthquake, windstorm, cyclone, tornado, etc.

Engineering Insurance

This policy covers risks which arise during engineering and construction works, etc

Bonds

IEl offers performance, advance payment, credit and custom bonds. The product is targeted at
providing guarantees to third parties for contract obligations.
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Strengths

Deep expertise in specialty and complex risk

IEl has developed significant experience in underwriting complex and high-value risks across
specialized segments of the market. Over the years, the Company has built strong technical
capabilities in risk assessment, pricing discipline, and structured underwriting.

a. Technical expertise: With decades of underwriting experience, IEl has developed robust risk
evaluation frameworks, actuarial insights, and disciplined underwriting processes that
enhance its ability to manage complex risk exposures.

b. Brand credibility: IEI has established a reputation as a reliable insurer within its target
segments, earning the trust of clients through consistent service delivery and effective claims
management.

c. Strategic leverage: The Company is well positioned to leverage its underwriting depth and
market knowledge to pursue opportunities across specialized and emerging segments, while
maintaining prudent risk selection and portfolio balance.

Improving Financial Performance

After years of operational challenges, IEI began cleaning up its balance sheet, by paying off the
Daewoo loan through a debt restructuring and capital injection by Norrenberger.

a. Improved solvency: Reduction in legacy liabilities enhances regulatory standing and
underwriting capacity

b. Clean financials: Stronger balance sheet and improving liquidity metrics position IEl to secure
reinsurance partnerships on more favorable terms

c. Operational turnaround: Profitability recovery signals management execution strength and
cost discipline

These efforts to derisk IEI have made the case for future investments more compelling, such that

new capital can be deployed into growing the business.

Institutional Backing by Norrenberger Financial Group

Norrenberger Advisory Partners’ significant ownership in IEI fundamentally changed its strategic
trajectory

a. Capital support: As part of a diversified financial group with investment banking, asset
management, and pensions arms, |EI has access to group liquidity for regulatory
recapitalisation or expansion

b. Cross-selling potential: Norrenberger’s client base across corporate and retail channels creates
opportunities to embed insurance products into investment and lending

c. Governance and systems upgrade: Norrenberger’s oversight enforces stricter governance,
financial reporting, and compliance standards

Norrenberger’s ownership gives IEl institutional credibility, which can attract multinational

reinsurers, foreign strategic partners, or private equity co-investors looking for opportunities in

Nigeria’s Insurance market.

Diversification and Retail Expansion Strategy

IEl’'s 2023—-2027 strategy aims to reduce dependency on large-ticket corporate clients by developing
retail and MSME lines such as motor, travel, personal accident, and health-related micro covers
through:

a. Technology enablement: Plans to deploy digital channels and mobile partnerships to reach
under-insured demographics

b. Premium growth opportunity: Nigeria’s insurance penetration remains below 1.0%, offering
room for expansion in retail products

c. Resilience: Diversified revenue mix can stabilize earnings across economic cycles and reduce
concentration risk
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Strengthened Governance and Regulatory Alignment

IEI’'s management team has focused on rebuilding governance, improving risk management
frameworks, and resolving legacy compliance issues.

a. Regulatory goodwill: IEI's compliance drive with NAICOM recapitalisation requirements and
public transparency improves its reputation in the industry

b. Risk controls: Enhanced risk assessment systems and internal audit processes limit
underwriting losses

c. Corporate governance: Board composition and oversight under Norrenberger ensures
strategic alignment and accountability

For investors or partners, strong governance translates to lower operational risk, better solvency

outcomes, and smoother regulatory approvals for future capital raising or mergers.
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PROFILES OF BOARD OF DIRECTORS AND KEY MANAGEMENT TEAM
Alhaji Bukar Goni Aji, OON, CFR — Chairman

Alhaji Bukar Goni Aji, OON, CFR is an Alumnus of the University of Maiduguri where he obtained a degree in History
from 1981-1984. He has extensive exposure managing Public Sector organizations. He worked at top level director
roles at the Federal Ministry of Women Affairs. He was a Director at the Presidency coordinating Family Economic
Advancement programme. He was also a Director at the Ministry of Defence, International Organization office of the
Secretary to the Government of the Federation.

He also worked as the Permanent Secretary at the Ministry of Defence, the Ministry of Police Affairs, the Federal
Ministry of Works, the Common Services Office, Office of the Head of Service of the Federation. He is a one-time Head
of Civil Service of the Federation.

He is a Non-Executive Director at Oando Plc. He is currently the Pro-Chancellor and Chairman of Council Abubakar
Tafawa Balewa university, Bauchi. Alhaji Goni has also received prestigious awards such as Officer of the Order of the
Niger (“OON”), National productivity merit award (“NPMA”) and Commander of the order of the Federal Republic
(“CFR”).

Alhaji Goni brings his directorate level experience in the public and private sector to bear on his participation as
a member of the Board of the Company.

Dr. Joyce Odiachi — Ag. Managing Director/Chief Executive Officer

Dr. Joyce M. Odiachi is Ag. Managing Director /CEO of International Energy Insurance (IEIl) Plc. Her strategic focus
on consistent and reliable risk management analysis plays a strong role in driving the IEl mandate of transforming
the Nigerian insurance landscape.

She is a multi-talented professional with proven expertise in strategic business start-up and transformation,
Joyce is an insurance practitioner with 24 years of experience in the industry cutting across risk management,
compliance, technical and relationship management.

She has worked with top-rated firms driving business sustainability and promoting knowledge-based qualitative
underwriting. Prior to joining IElI Plc, Joyce was Director, Training & Research at Perfect Square Consulting
Services Limited, a multidisciplinary professional service firm providing world-class consulting and training
services. Joyce started her career in TransGlobal Insurance Brokers Limited as an underwriter and moved to
Custodian & Allied Insurance where she left in 2008 to join Zenith General Insurance Company Limited.
Consistently exceeding performance expectations and winning best technical staff at various times, after serving
for over 10 years, she left Zenith as Head, Claims and Compliance.

In 2018, she joined FIN Insurance (a subsidiary of Cornerstone Insurance Plc), where she was the Head, Technical
Division and was fully involved in the system turnaround including development of a claims reserve policy for
improved bottom-line. Following recognition for process transformation and excellent deliverables, she was
redeployed in 2022 to the parent company Cornerstone Insurance Plc (a composite insurance company) as
Group Head, Technical, overseeing the group technical department. In 2023, she was appointed General
Manager, Technical at Rex Insurance Company Limited, where she left to join Perfect Square Consulting Services
as Director, Training and Research.

Dr. Odiachi earned a BSc. in Insurance from the University of Lagos in 1999. She also obtained a Master of Science
(M.Sc. Management) from the University of Lagos in 2010 and a Doctor of Philosophy (Ph.D. Management) in
2021, also from the University of Lagos. She is a Fellow of the Chartered Insurance Institute of Nigeria (FIIN) and
Risk Managers Society of Nigeria (FRMN). A consummate professional with a strong passion for the growth of
the insurance industry in Nigeria, she has attended several courses both locally and internationally and has to
her credit, published several academic articles in local and international peer-reviewed journals all geared
towards drawing a direction on and highlighting the Nigerian Insurance Industry.

Actively involved in supporting the industry, she has served in different capacities at the Chartered Insurance
Institute of Nigeria (CIIN), the Nigeria Insurers Association (NIA), the College of Insurance and Financial
Management (CIFM), the Professional Insurance Ladies Association (PILA), and the Risk Managers Society of
Nigeria (RIMSON).
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Mr. Anthony Uzodinma Edeh — Non - Executive Director

Mr. Edeh is a seasoned Financial Analyst & Venture Capitalist. Prior to joining the Company, he worked as the
Executive Director and Chief Investment Officer (“CIO”) of New Frontiers Developments; a venture capital
investment firm focused on SMEs.

His wealth of experience ranges from investment & portfolio management, strategy, financial risk management,
modelling, financial reporting and operations management. In his role as CIO of New Frontiers Developments,
Mr. Anthony originated and executed several landmark investments and private equity deals which has gained
international recognition. He has worked on several green and brownfield transactions covering Oil & Gas,
Power, Agriculture, Real Estate, Hospitality, Healthcare, Technology, Financial Services and Impact Investing.

Mr. Anthony was part of the leadership team that successful transformed an ailing mortgage bank and
positioned it as one of the major lenders in the Nigeria financial services sector.

He started his career with the audit firm of KPMG Professional Services (formerly Arthur Andersen), where he
spent nearly a decade. At KPMG, he led various risk management projects on Basel Il, stress testing financial
institutions, asset and liability management and credit & market risk management. He was also accredited by
KPMG International to provide advisory services to clients in credit risk and economic capital modelling.

He graduated from the University of llorin with a degree in Computer Science as the overall best student in 2000
and attended INSEAD Business School (France and Singapore) for his MBA in 2009 where he was an INSEAD-
Goldman Sachs Scholar. While at INSEAD, he was the leader of the Emergent Young African Entrepreneurs. He
is also an Alumni of the Wharton Program on International Housing Finance. He is a Fellow Chartered Accountant
(“FCA”).

He has also undertaken several professional training courses across the globe. In the year 2014, he was
nominated amongst six Nigerians for the Desmond Tutu Fellowship program. He currently sits on the board of
several companies in the Financial Services industry.

Dr. Chamberlain Peterside —Independent Non — Executive Director

Dr. Peterside is a Finance and Investment Executive with over 25 years of diverse experience and proven track
record of service in Public Finance Management, Investment Banking and Infrastructure Policy Development.

He has held senior level and leadership positions in the public and private sectors both in Nigeria and the United
States. Dr. Peterside is an Alumnus of the Friendship University, Moscow, where he obtained M.Sc Finance in
1989 and Ph.D Economics in 1992. Dr. Peterside has over 25 years of working experience.

He started his career as Founder & CEO of Value Adding Consulting Group, Inc. Moscow. He was a Financial
Services Representative for Metlife Financial Services, New York. He worked at Merrill Lynch, New York as
Financial Advisor/Certified Financial Manager and then Adjunct Associate Professor for ASA Institute of
Advanced Technology/Business Studies, New York. Dr. Peterside also worked with HSBC Brokerage (USA), Inc,
New York as Branch Financial Manager and then became Founder & CEO at New Era Capital Corp, New York.
Subsequently, he became a Member at the Rivers State Economic Advisors Council (“RSEAC”) and later,
Honourable Commissioner for Finance at Rivers State Ministry of Finance, Rivers State, Nigeria.

He is currently the Founder, Executive Chairman & CEO of Wi-Pay Technologies Ltd and Xcellon Capital Advisors.

Mr. Mohammed Mijindadi — Non — Executive Director

Mr. Mohammed began his GE career in 2007 after previous stints as a Project Engineer at South-eastern
Pennsylvania Transportation Authority (SEPTA) and Graduate Assistant at Penn State University.

Prior to his latest appointment, Mr. Mohammed Mijindandi led the Gas Power Systems unit at GE Power as
Managing Director. He steered the growth of an expanded suite of new unit gas power products and new unit
service agreements for optimal customer life-cycle value. Before assuming this role, Mohammed worked as the
Director of Sales for Sub Saharan Africa between 2014 and 2015.

He went on to aggregate over 13 years of cognate industry experience with GE spanning various roles which
included working as an Experienced Commercial Leadership Program (“ECLP”) Associate and Commercial (TST)
Leader for English West & East Africa.
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Mohammed possesses a blend of Nigerian and American tertiary education. He is an alumnus of Ahmadu Bello
University (Zaria) and Temple University (Philadelphia), where he earned BSc degrees in Civil Engineering in 2001
and 2004 respectively. He also holds an MBA in Corporate Marketing Management from Penn State University,
Pennsylvania, which was obtained in 2008.

Mr. Oluwateniola Eleoramo — Non — Executive Director

Mr. Teniola Eleoramo is the Founder and Group Managing Director of the Kohath Investment Group, a wholly
owned Nigerian holding company formed in 2004 with interests in new city development, mining, energy, and
agriculture.

Prior to the full diversification of the Kohath Investment Group in 2011, the company blossomed as an oil and
gas consulting firm under Mr. Teniola’s stewardship, providing bespoke strategy and business consultancy
services for international companies operating in Nigeria such as Total Exploration and Production Companies,
Shell Petroleum Development Company of Nigeria, SAP, Cadbury, and many others.

Mr. Teniola’s innovative and entrepreneurial skills are responsible for the evolution of the Kohath Investment
Group into a fully diversified company with strategic business units in key sectors of the Nigerian economy.
Notable ongoing projects and investments include the “Oro Tantalite Mining and Beneficiating project”, and the
Land of Honey City Project.

He earned a Bachelor of Science (B.Sc — Honors) in Chemical Engineering from Obafemi Awolowo University,
Nigeria in 2003, and a Masters in Business Administration (“MBA”) from the University of Oxford — Said Business
School in 2017. He is also an Alumnus of the London Business School, where he studied Corporate Finance and
Strategy in 2008.

He is the Chairman of the Board, of Enterprise and Innovation Center, Port-Harcourt Rivers State, and serves on
the board of Africa Center for Environmental Protection (“ACEP”).

Dr. Adeyinka Hassan — Non — Executive Director

Dr. Adeyinka is an experienced and multi-skilled Lawyer with a demonstrable history of working in the Financial
Services Industry. He is skilled in negotiation, business planning, management, leadership, and corporate
governance and business advisory. He is a strong business administration professional with a Ph.D in Business
Administration focused on enterprise governance from Babcock University.

Dr. Adeyinka holds an M.Sc with Distinction in Corporate Governance from London South Bank University in the
United Kingdom, specializing in Financial Services Regulation.

He graduated from Ladoke Akintola University, Ogbomoso in 2002, where he obtained a Master’s Degree in
Business Administration, specializing in Marketing Management. Dr. Hassan obtained a Bachelor of Laws and
Master of Laws from the Obafemi Awolowo University, lle-Ife in 1994 and 1999 respectively. He is a Fellow of
the Institute of Chartered Secretaries and Administrators of Nigeria, the Chartered Institute of Administration,
and the Institute of Directors, Nigeria.

He is the Founder and Principal Consultant at H. Michael Consulting. He consults in Corporate Governance, Law
and Management for both private and public quoted companies.

Mr. Uyi Osagie — Chief Financial Officer

Mr. Uyi Osagie holds a bachelor’s degree in pharmacy from Obafemi Awolowo University, lle-Ife (2006), and a
master’s in business administration from the University of Lagos (2023). He is a Chartered Accountant, Associate
member of the Chartered Institute of Taxation of Nigeria, Member of the Chartered Institute of Insurance of
Nigeria (“CIIN”), Member of the Pharmaceutical Society of Nigeria (“PSN”), and Associate member of the
Nigerian Institute of Safety Professionals. Commencing his career at KPMG Professional Services (formerly
Arthur Anderson), he boasts over fifteen (15) years of hands-on experience in business consulting, financial
reporting, business strategy formulation, investment management, business operations, risk management, as
well as financial planning and audit services. His expertise extends across the financial sector, encompassing
insurance, banking, asset management, pension, and real estate. As a Finance Director, Mr. Osagie played a
pivotal role in the roll-out of various finance transformation initiatives and the implementation of sophisticated
planning and control approaches. Notably, he led numerous M&A projects in the insurance industry and
spearheaded transformative business initiatives. Mr. Osagie, now assuming the role of Chief Financial Officer at
IEI, brings a wealth of expertise to steer the Company toward operational excellence and sustained growth.

27



Dr. Olawale Awosina - Chief Compliance Officer

He holds a Doctor of Philosophy (PhD) in Business Administration with a focus on Enterprise Risk Management
from Selinus University of Science & Literature, Bologna. He also earned a Master of Business Administration
(MBA) (2020) from the University of South Wales, UK. Additionally, he holds an International Postgraduate
Diploma in Financial Crimes Prevention from the International Compliance Association/University of
Manchester, UK, and a Bachelor of Arts (BA Hons) in Business Administration and Finance from Manchester
Metropolitan University, UK (2009). He has a Certificate in Operational Risk Management — Basel Il from the
New York Institute of Finance, USA, and an HND in Banking and Finance from the Federal Polytechnic Offa,
Nigeria (2002).

He is a Certified 1ISO 31000 Risk Management Professional, a Certified Financial Fraud Examiner, Fellow Member
of the Association of Enterprise Risk Management Professional, a Senior Member of the Chartered Risk
Management Institute of Nigeria, a Member of the International Compliance Association, and a Certified ISO
31000 Lead Auditor.

Before joining International Insurance Plc as Chief Compliance Officer and Group Head, Enterprise Assurance,
he worked as the Chief Risk Officer | Chief Compliance Officer for Coronation Insurance Plc, where he oversees
the Compliance, Internal Control, and Risk Management, functions of the Company.

Confidence Yinusa — Chief Marketing Officer

Mrs. Confidence Ugochi Yinusa has a management degree from Imo State University (2009). She holds associate
memberships with the Chartered Institute of Administration and the Chartered Insurance Institute of Nigeria.

She began her career at Union Adhesive and Chemical Company Limited (1996) as a youth Corper (NYSC), before
joining Heartbeat Investments Limited, a stock brokerage firm, in 1997 as a marketer till September 1999.

Ms. Confidence started off as a superintendent at Standard Trust Insurance Company (now Staco Insurance Plc)
in 1999 and worked her way up to AGM. She is highly diligent and deeply committed to her role, which has
enabled her to establish herself as a formidable professional in the discharge of her duties. She has also attended
several professional development courses.

Employees

As of 30 September 2025, IEl has 72 employees.
Corporate Governance

IEl remains committed to institutionalizing corporate governance principles as part of the Company’s corporate
structure. It continues to ensure adherence to the implementation of corporate governance rules of the relevant
regulatory agencies. The Board continues to operate in line with its responsibilities as contained in the Nigerian
Code of Corporate Governance (“NCCG”) 2018, the Company’s Articles of Association, the Companies
Regulations issued by the Corporate Affairs Commission and the Companies and Allied Matters Act, 2020. The
Board’s oversight of the operations and activities of the Company is carried out transparently without undue
influence. Essentially, fair value corporate governance depends on the quality and integrity of our directors.
Consequently, IEl has undertaken to create the institutional framework conducive for defending the integrity of
our directors and is convinced that on account of this, the Board of the Issuer is functioning in a highly effective
manner.
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10. THE INSURANCE INDUSTRY IN NIGERIA

Accounting for 0.32% of real GDP in 2025, the Insurance industry plays an important role in protecting against
substantial financial losses that could result from the loss of lives and property. Despite this contribution,
insurance products have not yet significantly penetrated the Nigerian market compared to other African
countries in their respective jurisdictions. While 11.5% of South Africans purchase insurance policies, making the
market the most penetrated in Africa, 3.9% and 2.4% of the Moroccans and Kenyans, respectively, patronize the
sector, but only about 0.4% of the Nigerian population use insurance product. The sector grew by ~16% in 2025
based on real GDP contribution, and this was partly due to expansion evidenced by a significant rise in gross
written premiums, up ~49.3% YoY from Q2 2025.

In Nigeria, there is a diverse customer base that buys insurance policies based on their needs, and these
customers can be broadly categorized into retail clients, corporates, Government, Energy and Industrial sector,
SMEs, financial institutions, and international investors or partners. Broadly, retail clients, particularly
individuals, include employees and professionals, homeowners, travelers, and low-income earners, among
others, and they mostly purchase policies like life, health, motor, fire, and microinsurance. Businesses and
corporates manage operational risks and meet legal obligations by buying policies that cover buildings,
employee liability, fidelity guarantees, cargo, and construction. Importantly, financial and lending institutions
use insurance to cover loans and reduce default by taking credit life insurance to cover loan repayment or asset
insurance for collaterized properties.

The Energy and Industrial sectors are identified as high-risk sectors based on their operations, making them one
of the largest users of insurance services. For instance, oil and gas companies responsible for exploration, drilling,
refining, and oil transportation, engage in operations which are physically and medically detrimental, as well as
susceptible to huge financial losses if operational risks materialize. On the other hand, power generation and
distribution firms insure turbines, substations, and infrastructure, while renewable energy developers purchase
engineering and liability insurance for solar and wind projects.

The Nigerian insurance industry is regulated by the National Insurance Commission (“NAICOM”), created by the
NAICOM Act 1997 and charged with the implementation of the Insurance Act 2003, now replaced by the Nigeria
Insurance Industry Reform Act 2025 (“NIIRA 2025”). NAICOM is saddled with the responsibility of overseeing
insurance business in Nigeria and enforcing provisions of the Legislative Provisions in the industry.

With over 60 licensed insurance companies, the major players in the industry include Leadway Assurance, AXA
Mansard, AlICO, Cornerstone and Custodian, among others, offering Life and Non-life (General) insurance. Over
time, the major policy classes include motor, fire, marine, health, and oil & gas, with non-life insurance services
dominating written premiums by their contribution of about 60% of the gross.

The Nigerian Insurance market is open to various opportunities which not only impact clients’ lives and
properties but also boost the economic expansion of Nigeria. However, inadequate awareness has limited the
extent of market penetration. Besides minimal penetration, the industry also suffers from low public trust, weak
enforcement and Naira volatility.

In August 2025, the President of Nigeria assented to the NIIRA 2025, completing its passage into law. This reform
replaced the Insurance Act 2003 with modernization and consolidation of other separate regulations that were
previously enforced. In the reform, there were mandates for capital adequacy requirements, expansion of
compulsory policies, a push for digitalization, faster claims handling, and policy holder protection. The legislative
tool is not just a regulatory update but a catalyst to unlock growth, restore confidence, and mobilize capital into
the sector towards financial inclusion and economic stability.

The Nigerian oil sector contributes about 80% of export earnings, making protection of high-operational and
environmentally risky energy projects a necessary operating expense. Among the mandatory insurance, the Act
requires petrol and gas stations (though downstream focused) to maintain protection of third party from fire,
explosion, and environmental hazards, directly covering energy retail infrastructure. Also, the Building Under
Construction provision was expanded by relaxing thresholds and expanding projects, thereby including more
pipelines, power plants, storage depots, and refineries, where engineering and construction risk are substantial.

The outlook for the oil sector is positive, driven by strong financial fundamentals and social impact
considerations. This growth is expected to increase demand for energy-related insurance, prompting insurance
companies to raise additional capital through public offers to support expanded operations, improve
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policyholder protection, and reinforce investor and customer confidence. Also, expanded products will drive
increase in gross premium and sectoral & national output.
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11. RISK FACTORS

It is important to carefully consider the following risk factors before deciding to invest in the Company. Potential
investors should assess these risks in addition to the information in this Offer Prospectus and their personal
circumstances. This list is not exhaustive and does not cover all possible risks associated with investing in IEI;
neither is it presented in any particular order of importance. The Company’s performance may be influenced by
changes in market and economic conditions, as well as legal, regulatory, or tax requirements. Such changes could
result in a decline in share price, leading to partial or total loss of investment. Furthermore, there may be
additional risks, either currently unknown to the Company or deemed insignificant, that could negatively impact
the Company’s business and the market value of its shares in the future.

VI.

VIL.

VIII.

Industry Specific Risks

The core sector focus for IEl, which is the Energy sector exposes to the Company to sector specific risks.
These risks include oil price volatility, reduced investment, environmental and operational accidents and
regulatory uncertainty. This exposes the Company to high-value, unpredictable claims, and revenue
fluctuations.

Political and Macroeconomic Risks

The Nigerian environment is susceptible to policy changes, political instability, and regional unrest. Changes
in political leadership or policy direction may result in the modification or discontinuation of existing
economic policies, potentially affecting business operations and investor confidence. As Nigeria’s economy
is heavily reliant on crude oil exports, a sharp decline in oil prices or renewed unrest in the Niger Delta,
Northern, or Middle Belt regions could disrupt economic stability, and inherently IEI due to its core energy
focus.

Competition Risk

IEl faces competition from over 60 licensed insurers in the country, including major players with stronger
capital bases, digital capabilities and broader distribution. Although there is a distinction in sector focus, a
shift from the major players could threaten the Company’s market share.

Operational Risks

This includes risks arising from human error, system failures, cyber threats, fraud, or disruptions in claims
management and underwriting operations. These risks may stem from both internal operations and
external factors, such as natural disasters or regulatory changes, and can affect service delivery,
compliance, and overall operational efficiency.

Currency Risk

IEl is exposed to currency risk due to its dealings with foreign reinsurers, settlement of international claims,
and other transactions denominated in foreign currencies. Fluctuations in exchange rates, particularly
Naira depreciation, can increase the cost of reinsurance, claims settlement, and operational expenses,
potentially impacting profitability.

Environmental Risks

IEl faces exposure to environmental risks arising from natural events and environmental challenges,
including pollution, climate change, flooding, and other extreme weather conditions. Such risks can impact
the Company indirectly through claims arising from insured assets, energy infrastructure, or industrial
operations. Additionally, evolving environmental regulations may increase compliance obligations for both
IEl and its clients, potentially affecting underwriting practices and risk assessment.

Liquidity Risk

Due to the nature of the business, IEl is expected to settle claims, reinsurance premiums, and operational
expenses promptly. Historically, the Company has shown liquidity challenges as liabilities outweighed
assets.

Legal, Regulatory, and Policy Compliance Risks

This risk involves potential losses from the Company or its employees failing to comply with laws,
regulations, or internal policies. It includes penalties, fines, reputational harm, and operational disruptions
due to illegal or unethical practices.
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GENERAL RISK DISCLOSURE

Shareholders of the Company should consult their advisers if in any doubt as to the nature of this investment
and its suitability in view of their circumstances. The value of any securities traded (whether listed or not) are
subject to investment risks, which can and do fluctuate, and any individual security may experience upward or
downward movements. There is an inherent risk that losses may be incurred rather than profit when buying and
selling securities. Past performance is not a guide to future performance. Certain types of investments may not
be suitable for some investors.
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12. LETTERS FROM THE AUDITORS ON THE GOING CONCERN STATUS

Doyin Owolabi & Co.

Chartered Accountants

29" January 2026

The Managing Director
International Energy Insurance Plc
9th Floor, Millennium Tower,
13/14 Ligali Ayorinde Street
Victoria Island

Lagos

The Managing Director
CardinalStone Partners Limited
5 Okotie Eboh

Ikoyi

Lagos

Dear Sirs,

CONFIRMATION OF GOING CONCERN STATUS OF INTERNATIONAL ENERGY INSURANCE PLC

We have carried out the audit of the financial statements of International Energy Insurance
Plc for the year ended December 31, 2024 which were prepared in accordance with the
International Financial Reporting Standards, the Companies and Allied Matters Act 2020 and

the Financial Reporting Council of Nigeria (Amendment) Act 2023,

We confirm that the audited financial statements of International Energy Insurance Plc for
mber 2024 were on a going concern basis that International Energy

tinue as a going concern in the foreseeable future from the date of
we considered it appropriate that the Directors of
atements for the year ended

the year ended 31 Dece
Insurance Plc would con
our report June 17, 2025. Therefore,
International Energy Insurance Plc have prepared the financial st

December 31, 2024 on a going concern basis.

This letter has been prepared only for the purposes of compliance with the rules and
regulations of Securities and Exchange Commission.

Yours faithfully,

For: Doyin Owolabi & Co.

aging Partner)

16, Surulere

4, Falolu Street, off Itire Road, PO Box
i donmyhe’ I:doyinowolabiaudit@r.thoo.com

Tel: 0803 359 4053, 0803 551 9391 E-mai
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13. LETTERS FROM THE DIRECTORS ON THE GOING CONCERN STATUS

Enargy Ple (RCE126)

J’ Haead Office
Stk floor, FF Millenndum Tower,
I E I 18,14 Ligall Avorinds Straet,
- WVictorla Island, Lagos, Nigaria

Abuja Office
31, Adamu Chroma Crasoant,
Jabi, Aoula.
J 6 Port Harcomrt Offes
24 Jlanuary 202 10, Evo Road off Olu-Obasanjo
way, T.RA Fhasa I,
Fort Harcourt, Rlvers State.

The Managing Director ::::::;;n;zﬂa;s:ﬂs:;m
CardinalStone Partners Limited Weaslssite: Iipicng.com
5 Okotie Eboh Street

lkeoyi

Lagos

Dear Sir/Madam,

INTERMATIONAL EMERGY INSURANCE PLC'S PUBLIC OFFER OF N17,500,000,000.00 (SEVENTEEN
BILLION, FIVE HUNDRED MILLION NAIRA) - CONFIRMATION OF GOING CONCERN STATUS

We write with reference to the above subject matter.

In line with the provisions of the Companies and Allied Matters Act 2020, the Directors of International
Energy Insurance PLC ("IEI” or the "Company”) are required to prepare financial statements for each
financial year that present in all respects the true and fair state of affairs of the Company and the profit or
loss and other comprehensive income of the Company.

The Directors of |El are responsible for establishing adequate internal controls to safeguard its assets,
prevent and detect fraud and other irregularities. They are responsible for ensuring that the Company’s
financial statements are prepared using svitable accounting policies by which reasonable and prudent
judgements are consistently applied.

The applicable International Financial Repaorting Standards (IFRS) have been followed, and the Company’s
financial statements are prepared using accounting standards in Nigeria, including the Companies and
Allied Matters Act 2020, Investment and Securities Act 2025, and the Financial Reporting Council of
Migeria Act 2011.

The Directors of |El, therefore, note that nothing has come to their attention to indicate that the Company
will not remain a geing concern in the foreseeable future.

Yours faithfully,
Signed for and on behalf of International Energy Insurance PLC

TFET el

JOYCE ODIACHI, Ph.D., ALHAIJI BUKAR GONI All, OON, CFR
EXECUTIVE DIRECTOR JACTING MANAGING DIRECTOR CHAIRMAN, BOARD OF DIRECTORS
Board Chadmaam: Alh. Buicar Conl A0 DOM, CFR.
Ay Managing Directorn Joycs Oglzchl PO
=T Board Moembars: Tony Edan, Mohammad )} 5. Fh.D, Haszan Pn.D, Cluwateniola Eleoramo

Ialemamiens Esergy Ifiuringe M0 18 st zed. Icensed ard reguidtiol by B Nal ol Haorande Do Bos SACORNT G0 (00
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14. EXTRACT FROM THE REPORTING ACCOUNTANT REPORT

KPM

e

=)
KPMG Professional Services Telephone 234 {201) 271 8955
KPRAG Toweer 234 (2011 271 8559
Bishop Abavade Cole Streat nternet home k:’ll“l:‘:.""g

Victona Island
PiIE 40014, Falomo
Lagas

Independent Reporting Accountant’s Review Report

The Directors

International Energy Insurance Plc
FF Millennium Tower,

13/14 Ligali Ayorinde Street,
Victoria Island,

Lagos

Lead Issuing House

The Directors,

Cardinal Stone Partners Limited
5, Okotie Eboh Street

Ikovyi, Lagos

Joint Issuing House(s)

The Directors,

Vetiva Capital Management Limited
266B Kofo Abayomi 5t.

Victoria Island, Lagos

Anchoria Capital Limited
11/13 Keffi Street, off Awolowo Road,
lkoyi, Lagos

and

Norrenberger Advisory Partners Limited
11, Volta Street

Minister's Hill

Abuja

Report on the Financial Statements

VWe have reviewed the accompanying financial statements of International Energy Insurance Plc "the Company”),
which comprise the statements of financial position as at 21 December 2020, 31 December 2021, 31 December
2022, 31 December 2023, 31 December 2024 and 30 September 2025 and the statements of profit and loss,
statements of other comprehensive income, statements of changes in equity, statements of cash flows for the
years and period then ended, and a summary of material accounting pelicies and other explanatory information.

Directors” Responsibilities for the Financial Statements
The Directors are respeonsible for the preparation and fair presentation of thess financial statements in accordance
with the IFRS Accounting Standards as issued by International Accounting Standards Board (IFRS Accounting

Standards), and for such internal control as the Directors determing is necessary 10 enable the preparation of the
financial statements that are free from material misstatement, whether due to fraud or error.
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KPMG

Reporting Accountant’s Responsibility

QOur responsibility is to express a conclusion on the accompanying financial statements. We conducted our review
in accordance with International Standard on Review Engagements (ISRE) 2400 (Revised), Engagements to
Review Historical Financial Statements. |SRE 2400 (Revised) requires us to conclude whether anything has come
to our attention that causes us to believe that the financial statements, taken as a whole, are not prepared in all
material respects in accordance with the applicable financial reporting framework. This Standard also requires us
1o comply with relevant ethical requirements.

A review of financial statements in accordance with ISRE 2400 (Revised) is a limited assurance engagement. The
Reporting Accountant performs procedurss, primarily consisting of making inquiries of management and others
within the entity, as appropriate, and applying analytical procedures, and evaluates the evidence cbtained.

The procedures performed in a review are substantially less than those performed in an audit conducted in
accordance with Intemnational Standards on Auditing. Accordingly, we do not express an audit opinion on these
financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us 1o believe that these financial statements
do not present fairly, in all material respects, the financial position of International Energy Insurance Plc as at 31
December 2020, 31 December 2021, 31 December 2022, 31 December 2023, 31 December 2024 and 30
September 20256 and its financial perfermance and cash flows for the years and period then ended, in accordance
with the IFRS Accounting Standards.

Signed:

"‘E;?:\._ﬂ'w!"\l&'\

Ayodele Othihiwa, FCA
FRC/2012/PROACAN/D04/00000000425
For: KPMG Professional Services
Chartered Accountants

13 March 2026

Lagos, Nigena
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15. HISTORICAL FINANCIAL INFORMATION

STATEMENT OF COMPREHENSIVE INCOME

In thousands of Naira 9M’2025 2024 2023 2022* 2021 2020

Company Company Company Company Group Group
Insurance revenue 3,214,199 5625358 2,727,189 758,907 646,872 531,388
Insurance service expense (1,047,862)  (1,875,778) (343,404) (296,678) (436,551) (214,030)
Commission income 23,942 9,939
Net expenses from reinsurance contracts held (536,372) (332,610) (82,493) (61,605) (103,516) (91,393)
Insurance service result 1,629,965 3,416,970 2,301,292 400,624 130,747 235,904
Investment income 97,808 456,691 183,092 24,295 13,417 46,441
Other investment income 9,890 2,113
Net realised gain/ (loss) on financial assets 287,332 2,014,288 25,538 694,557 - 2,616
Net fair value gain/(loss) - - - - 203,396 114,443
Net investment income 385,140 2,470,979 208,630 718,852 226,703 165,613
Finance expenses from insurance contracts issued - (132,063) (18,887) (9,007) - -
Finance income from reinsurance contracts held - 96,850 8,582 - - -
Net insurance finance expenses - (35,213) (10,305) (9,007) - -
Net insurance and investment result 2,015,106 5,852,736 2,499,617 1,110,469 357,450 401,517
Other income 39,293 60,358 45,179 28,416 1,076,586 1,002,933
Credit loss reversal/(expense) - 117 5,223 (3,443) (17,008) (17,191)
Other finance cost (2,063)  (616,402) (8,677) - (563,896) (1,091,439)
Employee benefit - - - (316,869) (1,542,631) (1,456,139)
Operating expenses (1,244,176)  (2,657,340) (1,610,325)  (453,524) - -
Profit on disposal of associate company - 523,478 - - - -
Share of loss of equity-accounted investees, net of tax - - - (123,478) - -
Profit before income tax 808,159 3,162,947 931,017 241,571  (689,499) (1,160,319)
Income tax expense (293,046) (208,590) (80,353) (8,671) (8,235) 549,917
Profit for the year 515,113 5 954,357 850,664 232,900  (697,734)  (610,402)

* The change from reporting consolidated financial statements to company financial statements in 2022 resulted from a
reduction in its controlling interest in its former subsidiary (IEl Anchor Pension Managers Limited) and the subsequent
disposal thereof.
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STATEMENT OF FINANCIAL POSITION

In thousands of Naira 9M’2025 2024 2023 2022
Company Company Company Company

Assets
Cash and cash equivalents 3,636,868 5,321,370 4,401,204 5,254,685 225,817 266,589
Financial assets

Fair value through profit or loss 306,373 208,565 110,415 439,860 92,255 93,609

Fair value through other comprehensive income 622,014 718,873 513,687 - 240,586 247,281

Amortised cost 130,838 118,701 3,614,705 - 240 519
Premium receivable 239,173 19,978 8,640 - 156,687 132,908
Other receivables and prepayments 404,659 280,714 296,745 996,257 488,452 413,772
Reinsurance contract assets 208,920 273,692 253,693 227,328 262,377 294,005
Deferred acquisition - - - - 9,148 10,465
Investment in associate company using equity
method - - 876,522 876,522 - -
Investment properties 8,281,808 8,275,056 6,373,615 4,880,000 3822250 3617500
Intangible assets 318,403 227,822 37,554 2,346 17,066 17,652
Property and equipment 1,202,591 1,087,477 780,526 1,673,724 3,520,463 3,576,091
Statutory deposit 322,500 322,500 322,500 322,500 322,500 322,500
Total assets 15,674,147 16,854,748 17,589,806 14,673,222 9,157,841 8,992,891
Liabilities and equity
Liabilities
Insurance contract liabilities 1,504,892 2,367,897 5,052,371 4,318,048 4,248,186 4,110,675
Trade and other technical liabilities 577,714 215,538 301,245 187,820 104,562 73,016
Provisions and other payables 1,599,532 2,760,812 3,322,209 2,034,977 1,400,215 1,250,237
Current income tax liabilities 475,324 337,026 281,697 307,162 525,866 525,521
Deferred tax liabilities 206,209 206,209 206,209 206,209 246,476 246,476
Lease obligations - 9,004 43,389 - - -
Borrowings 2,401,342 16,494,183 14,092,841 14,092,842 14,119,343 13,576,160
Deposit for shares - 2,066,039 5,066,039 5,316,339 317,233 317,233
Total liabilities 6,765,013 24,456,708 28,366,000 26,463,397 20,961,881 20,099,318
Equity
Share capital 642,043 642,043 642,043 642,043 642,043 642,043
Share premium 963,097 963,097 963,097 963,097 963,097 963,097
Irredeemable deposit for shares/convertible debt 2,000,000 - - - - -
Statutory contingency reserve 3,439,343 3,336,320 2,745,448 1,630,192 1,657,673 1,629,867
Capital reserve 7,926,399 7,926,399 7,926,399 7,926,399 7,926,399 7,926,399
Property revaluation reserve 1,206,428 1,206,428 1,206,428 1,206,428 1,501,417 1,501,417
Fair value reserve 541,703 638,562 418,688 255,369 145,588 152,283
Accumulated losses (7,809,879) (22,314,810) (24,678,296) (24,413,703)  (24,833,657) (24,108,120)
Total equity attributable to the parents of the
Company 8,909,134  (7,601,961) (10,776,193) (11,790,175) (11,997,440) (11,293,014)
Non-controlling interest - - - - 193,401 186,587
Total liabilities and equity 15,674,147 16,854,747 17,589,807 14,673,222 9,157,842 8,992,891
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STATEMENT OF CHANGES IN EQUITY

Irredeemabl
e dep. for Statutory Property
Share Share shares/conv contingency  Capital Accumulated revaluation Fair value

In thousands of Naira capital premium ertible debt reserve reserve losses reserve reserve
As at 1 January 2020 642,043 963,097 ” 1,607,900 7,926,398 (23,500,237) 1,501,417 42,901 (10,816,401)
Impact of adopting IFRS 9 - - : - - - - - -
Loss for the year - - : - - (611,020) - - (611,020)
Other comprehensive income - - 3 - - - - 109,382 109,382
Total comprehensive loss - - : - - (611,020) - 109,382 (501,638)
Transfer between reserves - - - 21,887 - (21,887) - - -
Adjustment made to written off -
balances - - - - 25,027 - - 25,027
At 31 December 2020 642,043 963,097 ” 1,629,867 7,928,398 (24,108,117) 1,601,417 162,283 (11,293,012)
Impact of adopting IFRS 9 - - - - - - - - -
Prior year adjustment - - ) - - - - - -
Restated opening balance under IFRS -
9 642,043 963,097 1,629,867 7,926,398  (24,108,117) 1,501,417 152,283 (11,293,012)
(Loss)/Profit for the year - - - - - (697,733) - - (697,733)
Other comprehensive income - - ) - - - - (6,695) (6,696)
Total comprehensive loss - - h - - (697,733) - (6,695) (704,429)
Transfer between reserves - - - 27,806 - (27,806) - - -
At 31 December 2021 642,043 963,037 - 1,657,673 7,926,398 24,833,126 1,501,417 145,598 (11,997,341)
Restated opening balance 642,043 963,097 - 1,603,755 7,926,398  (24,568,858) 1,482,917 145,588 (11,805,060)
Loss for the year ended (154,746) (154,746)
Other comprehensive income - - - - - (276,489) 109,781 (166,708)
Total comprehensive loss - - - - - (154,746) (276,489) 109,781 (321,454)
Transfer between reserves Transfer
to Other reserves - - - 26,437 - (26,437) - - -
At 31st December 2022 642,043 963,097 - 1,630,193 7,926,398 (24,750,041) 1,206,428 255,369 (12,126,514)
As at 1 January 2023 642,043 963,097 - 1,630,192 7,926,399 (24,413,703) 1,206,428 255,369 (11,790,175)
Profit for the year - - - - 850,664 - - 850,664
Other comprehensive income - - - - - - - 163,319 163,319
Total comprehensive income/loss - - - - - 850,664 - 163,319 1,013,983
Transactions with owners of the
Company

Contributions and distributions - - - - - - - - -
Transfer between reserves - - ) 1,115,256 - (1,115,256) - - -
At 31 December 2023 642,043 963,097 - 2,745,448 7,926,399 (24,678,295) 1,206,428 418,688 (10,776,192)
Profit for the year - - h - - 2,954,358 - - 2,954,358
Other comprehensive income - - - - - - - 219,874 219,874
Total comprehensive profit/(loss) - - - - - 2,954,358 - 219,874 3,174,232
Transactions with owners of the
Company
Contributions and distributions - - : - - - - - -
Transfer between reserves - - - 590,872 - (590,872) - - -
As at 31 December 2024 642,043 963,097 - 3,336,320 7,926,399  (22,314,809) 1,206,428 638,562 (7,601,960)
Profit for the year - - - - - 515,113 - - 515,113
Other comprehensive income - - - - - - - (96,859) (96,859)
Total comprehensive profit/(loss) - - - - - 515,113 - (96,859) (418,254)
Transactions with owners of the
Company
Contributions and distributions - : : : : - - - -
Reclassification of deposit for shares - - 2,000,000 - - - - - 2,000,000
Reclassification of long term - - - -
borrowing - 14,092,841 14,092,841
Transfer between reserves ) ) - 103,023 - (103,023) ) ) -
As at 30 September 2025 642,043 963,097 2,000,000 3,439,343 7,926,399 (7,809,879) 1,206,428 541,703 8,909,133
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STATEMENT OF CASH FLOWS

In thousands of Naira 9M’2025 2024 2023 2022

Company Company Company Company

Operating activities

Premium received from policyholders 2,715,368 4,322,871 5,119,082 881,559 687,076 564,484
Reinsurance premium paid (808,379) (640,332) (335,374) (204,627) (111,795) (88,798)
Fees and commission received 158,247 130,734 36,278 17,262 23,942 9,939
Commission paid and other underwriting expenses (943,884) (2,599,894) (1,242,580) (165,916) (30,564) (28,735)
Gross Insurance benefits and Claims paid to customers (605,511) (628,479) (740,919) (181,100) (121,415) (89,004)
Claims recoverable from reinsurers B - - 81,743 - -
Premium received in advance ” - - 19,807 - -
Claims received from reinsurers - 253,839 168,035 26,696 22,839
Loan and advances - - - (855) - -
Cash paid to and on behalf of Employees (803,629) (805,329) (609,831) - -
Other operating income - - - 25,489 1,042,664 121,127
Other operating cash outflow (2,328,360) (460,070) (511,543) (861,968) (1,623,631) (506,315)
Cash used in operating activities (2,616,149) (426,660) 1,883,148 (388,606) (45,673) 5,537
Income tax paid (154,748) (153,261) (105,817) (212,590) (4,304) (1,482)
Net cash used in operating activities (2,770,897) (579,921) 1,777,331 (601,196) (49,977) 4,055

Investing activities

Purchase of property, plant and equipment (276,625) (397,616) (675,096) (189,519) (24,237) (42,176)
Proceeds from disposal of property, plant and equipment 24,459 17,920 1,218 261 - 2,681
Proceed from disposal of placements 1,737,561 3,914,823 1,767,274 - - -
Proceeds from disposal of investment properties - - - 900,000 - -
Purchase of investment properties (6,752) (16,701) (12,302)

Purchase of Intangible assets (94,470) (194,697) (36,715) (2,366) (3,186) (1,683)
Rental income - - - - 30,487 -
Dividend received 3,166 13,945 3,388 1,807 9,890 1,969
Other income received 39,293 42,440 38,396 - - -
Proceeds from sale of associate company - 1,400,000 - - - -
Interest received 284,702 415,515 169,938 22,488 13,417 64,896
Purchase of financial asset (536,473) (646,678) (3,614,705) - - -
Purchase of equity investment - financial assets (78,926) (41,710) - - - -
Proceeds on redemption/disposal of financial assets - - 14,546 - - -
Cash provided by investing activities 1,095,934) 4,507,241  (2,344,058) 732,671 26,371 25,687

Financing activities

Payment of lease liabilities (6,941) (22,006) (37,537) - - -
Repayment of borrowings - - - - (12,000) (12,000)
Interest paid (2,063) (12,379) (8,677) - (8,713) (8,713)
Withdrawal/Repayment of deposit for shares - (3,000,000) (250,300) 4999106 - (894)
Cash used in financing activities (9,004) (3,034,385) (296,514) 4,999,106 (20,713) (21,607)
Net decrease in cash and cash equivalents (1,683,966) 892,935 (863,241) 5,130,581 (44,319) 8,135
Cash and cash equivalents at beginning of the year 5,321,370 4,401,204 5,254,684 121,225 266,589 255,323
Effect of foreign exchange differences (536) 27,231 9,761 2880 3,545 3,130
Cash and cash equivalents at end of the year 3,636,868 5,321,370 4,401,204 5,254,686 225,815 266,588
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NOTES TO THE FINANCIAL STATEMENTS

INTERNATIONAL ENERGY INSURANCE PLC
Audited Financial Statements - 30th September 2025

Motes to the Financial Statements

1 General Information
The International Energy Insurance Plc (“the Company”) was incorporated as Nigeria Exchange Insurance Limited on 26 March
1969. The name was changed to Mutual Life and General Insurance Limited in 1995. In 2000, the name of the Company was
changed to Global Assurance Limited. In 2003, the Company's name was changed to International Energy Insurance Limited
following the acquisition of 70% of the shares of Global Assurance Limited by SKI Consult. The Company merged its operations
with Rivbank Insurance Limited on 30 Movember 2006 with the name of the combined business changing to International
Energy Insurance Plc., thereafter; the Company was listed on the Nigerian Stock Exchange in 2007.

Following the acquisition of the majority shareholding by Norrenberger Advisory Partners Limited (NAPL) on October 8, 2021,
the Company has sought and obtained the “No Objection” approval of NAICOM for the 100 % equity stake of the company by
Norrenberger Advisory Partners Limited. Norrenberger Advisory Partners Limited has received all the necessary permissions
from the Federal Competition and Consumer Protection Commission (FCCPC), the Securities & Exchange Commission (SEC),
the National Insurance Commission (NAICOM) and the National Pension Commission (PENCOM) for the acquisition.

The financial statements of International Energy Insurance Plc. for the period ended September 30, 2025 were authorised for
issue in accordance with a resolution by the Board of Directors on 15th December, 2025.

Principal activities

The activities of the Company include general insurance business with special focus on Oil and Energy. The activities include
insurance underwriting, claims administration and management of liquidity by investing the surplus in fixed deposits, bonds,
held for trading and treasury bills.

Going concern

The Directors assess The Company’s future performance and financial position on a going concern basis and have no reason to
believe that the Company and its associate will not be a going concern in the year ahead. For this reason, these financial
statements are prepared on a going-concern basis.

M

Basis of accounting

e
-

Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRSs) as issued
by the International Accounting Standards Board (IASB). The financial statements comply with the Companies and Allied
Matters Act of Nigeria, Financial Reporting Council of Nigeria Act, the Insurance Act of Nigeria and relevant National Insurance
Commission (NAICOM) guidelines and circulars.

2.2 Going concern

These financial statements have been prepared using appropriate accounting policies, supported by reasonable judgments and
estimates. The directors have a reasonable expectation, based on an appropriate assessment of a comprehensive range of
factors, that the Company has adequate resources to continue as going concern for the foreseeable future.
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2.3

Functional and presentation currency

These financial statements are presented in Nigerian Naira, which is the Company’s functional and presentation currency.
Except as indicated, financial information presented in Naira has been rounded to the nearest thousand.

2.4 Basis of measurement

Inese TiNancial STaleMents Nave DEeen prepared UNder tNe NIsTorical COsT CONVEeNTion, as moaiTiea Dy Tne valuatuon orf
investment property, available-for-sale financial assets, insurance liabilities, and financial assets and liabilities designated at
fair value.
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Audited Financial Statements - 30th September 2025

Notes to the Financial Statements - (Continued)

2.5

2.6

These financial statements have being prepared on the going concern basis. The Company has no intention or need to reduce
substantially its business operations.

Use of estimates and judgement

The preparation of financial statements in conformity with IFRSs requires management to make judgements, estimates and
assumptions that affect the application of policies and reported amounts of assets and liabilities, income and expenses. The
estimates and associated assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the basis of making the judgements about carrying values of
assets and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised, if the revision affects only that period, or in the period of the revision and future
periods, if the revision affects both current and future periods. Information about significant areas of estimation uncertainty
and critical judgements in applying accounting policies that have the most significant effect on the amounts recognised in the
financial statements are described in note to the financial statements below.

Regulatory authority and financial reporting
The Company is regulated by the National Insurance Commission of Nigeria (NAICOM) under the National Insurance Act of
Nigeria. The Act specifies certain provisions which have impact on financial reporting as follows:

+ Section 59 of the Financial Reporting Council Act, 2011 (FRC Act) provides that in matters of financial reporting, if there is
any inconsistency between the FRC Act and other Acts which are listed in section 59(1) of the FRC Act, the FRC Act shall
prevail. The Financial Reporting Council of Nigeria acting under the provisions of the FRC Act has promulgated IFRS as the
national financial reporting framework for Nigeria.
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INTERNATIOMAL ENERGY INSURANCE PLC
Audited Finoncial Statements - 30th September 2025

Motes to the Financial Statements - Continued

3 Summary of material accounting policies

3.1 Insurance operations

3.1.(a)

Summary of measurement madel

The Company issues the following types of contracts that are accounted for in accordance with IFRS 17 insurance contracts.

Bonds Guaranty policies: The Company issues insurance policies toindemnify against all actions, proceedings, damages, costs,

claims demands expenses or losses through either an advance payment bond or performance bond with coverage of one year or less.

Engineering insurance pelicies: The Company, issues policies to compensate and indemnify against loss, damage or theft of plants,

pieces of equipment, vessels and others with coverage of mostly 12 menths or less.

Fire insurance policies: The Company, issues polides to compensate and indemnify against loss, damage or destruction of plants,

buildings, pieces of equipment, or properties due to fire with coverage of mostly 12 months or less.
Motor insurance policies: The Company, issues fully comprehensive and third - party liability car insurance policies with coverage
12 months or less.

General Accident insurance policies: The Company, issues policies to compensate and indemnify against loss, damage, or destruction
due to an accident, misfortune, or circumstances with coverage of mostly 12months or less.

il and Gas insurance policies: The Company, issues policies for Offshore, Upstream, owned, operated, leased, chartered property,

all risk indemnity against loss, damage or destruction with coverage of mostly 12months or less.

Marine/Aviation insurance policies: The Company, issues policies for the hull, spaces and pieces of equipment, cargo allied perils risks,
and aviation liability with coverage of mostly 12menths or less.

The Company accounts for all these products by applying the Premium Allocation Approach (PAA) for contracts with duration of 12 months or less.
Following our assessment for contracts of more than a year, the gross premium writted of contract with more than one year duration is insignificant when
compared to the entire Gross Premium Written.

Based on the above, we have not perform any fiurther test on those contract as the cost of performimg this would outweigh the benfit.

Definition and classification

Insurance contracts are contracts under which the Company accepts significant insurance risk from a policyholder by agreeing to compensate the
policyholder if a specified uncertain future event adversely affects the policyholder.

In making this assessment, all substantive rights and obligations, including those arising from law or regulation, are considered on a contract-by-contract
basis. The Company uses judgement to assess whether a contract transfers insurance risk (that is, if there is a scenario with commercial substance in which

the Company has the possibility of a loss on a present value basis) and whether the accepted insurance risk is significant.

In the mormal course of business, the Company uses reinsurance to mitigate its risk exposures. A reinsurance contract transfers significant risk if it transfers

substantially all of the insurance risk resulting from the insured portion of the underlying insurance contracts, even if it does not expose the reinsurer to the

possibility of a significant loss.
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Notes to the Financial Statements - Continued

3.1.(b)

Before the Company accounts for an insurance contract based on the guidance in IFRS 17, it analyses whether the contract contains components that should
be separated. IFRS 17 distinguishes three categories of components that have to be accounted for separately:

. cash flows relating to embedded derivatives that are required to be separated;
. cash flows relating to distinct investment components; and
. premises to transfer distinct goods or distingt services other than insurance contract services.

The Company applies IFRS 17 to all remaining components of the contract. The Company does not have any contracts that require further separation or
combination of insurance contracts.

Recognition and derecognition
Groups of insurance contracts issued are initially recognised from the earliest of the following:

. the beginning of the coverage period;
. the date when the first payment from the policyholder is due or actually received, if there is no due date; and
. when the Company determines that a group of contracts becomes onerous.

Reinsurance contracts held are recognised as follows:
.
a group of reinsurance contracts held that provide proportionate coverage (guota share reinsurance) is recognised at the later of:

i the beginning of the coverage period of the group; and
ii. the initial recognition of any underlying insurance contract;

. all other groups of reinsurance contracts held are recognised from the beginning of the coverage period of the group of reinsurance
contracts held;

Accounting for contract modification and derecognition

Aninsurance contract is derecognised when it is:
.

extinguished (that is, when the obligation specified in the insurance contract expires or is discharged or cancelled); or

. the contract is modified and additional criteria discussed below are met.

a. if the contract is extinguished, any net difference between the derecognised part of the LRC of the original contract and any other cash
flows arising from extinguishment;

b. if the contract is transferred to the third party, any net difference between the derecognised part of the LRC of the original contract and

the premium charged by the third party; or

if the original contract is modified resulting in its derecognition, any net difference between the derecognised part of the LRC and the
hypothetical premium that the entity would have charged if it had entered into a contract with equivalent terms as the new contract at
the date of the contract medification, less any additional premium charged for the modification.
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Motes to the Financial Statements - Continued

3.1.{c)fii} Initial and subsegquent measurement

The carrying amount of a group of insurance contracts issued at the end of each reporting period is the sum of:

a. the Lizbility for remaining coverage (LRC); and

b. the Liability for incurred claims (LIC), comprising the FCF related to past service allocated to the group at the reporting date.
The carrying amount of a group of reinsurance contracts held at the end of each reporting period is the sum of:

a. the remaining coverage; and

b. the incurred claims, comprising the FCF related to past service allocated to the group at the reporting date.

For insurance contracts issued, at each of the subsequent reporting dates, the LRC is:
a increased for premiums received in the period, excuding amounts that relate to premium receivables included in the LIC;
decreased for insurance acquisition cash flows paid in the peried;

decreased for the amounts of expected premium receipts recognised as insurance revenue for the services provided in the period; and
increased for the amortisation of insurance acquisition cash flows in the peried recognised as insurance service expenses

For reinsurance contracts held, at each of the subsequent reporting dates, the remaining coverage is:

a. increased for ceding premiums paid in the period;
3 increased for broker fees paid in the period; and
C decreased for the expected amounts of ceding premiums and broker fees recognised as reinsurance expenses for the services received
in the period.

The Company does not adjust the LRC for insurance contracts issued and the remaining coverage for reinsurance contracts held for the effect of the time
value of money, because insurance premiums are due within the coverage period of contracts, which is one year or less.

The Company adjusts the remaining coverage for reinsurance contracts held for the effect of the risk of reinsurer's non-performance.
There are no investmant componants within insurance contracts issuad and reinsurance contracts held that are measured under the PAA

The LIC is measured by adjusting future cash flows for the time value of money.

3.1.(d) Amounts recognised in comprehensive income
3.1.(d){i) Insurance service result from insurance contracts issued
Insurance revenue
As the Company provides insurance contract services under the group of insurance contracts, it reduces the LRC and recognises insurance revenue. The
amount of insurance revenue recognised in the reporting peried depicts the transfer of promised services at an amount that reflects the portion of
consideration that the Company expects to be entitled to in exchange for those services.

Insurance service expenses
Insurance service expenses include the following:

a. incurred claims and benefits, excluding investment components reduced by loss component allocations;

b. other incurred directy attributable expenses, including amounts of any other pre-recognition cash flows assets
(other than insurance acquisition cash flows) derecognised at the date of initial recognition;

C. insurance acquisition cash flows amortisation

changes that relate to past service — changes in the FCF relating to the LIC; and
changes that relate to future service — changes in the FCF that result in onerous contract losses or reversals of those losses; and

f. insurance acquisition cash flows assets impairment, net of reversals
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3.L.(d)(ii) Insurance service result from reinsurance contracts held
Met income [expenses) from reinsurance contracts held
The Company presents financial performance of groups of reinsurance contracts held on a net basis in net income (expenses) from reinsurance contracts
held, comprising the following amounts:

a. reinsurance expenses;
b. for reinsurance contracts measured under the PAA, commission income are included within reinsurance expenses;
[ incurred claims recovery, excluding investment compaonents reduced by loss-recovery companent allocations;
i other incurred directly attributable expenses;
e changes that relate to past service — changes in the FCF relating to incurred claims recovery;
f. effect of changes in the risk of reinsurers’ non-performance; and
g amounts relating to accounting for cnerous groups of underlying insurance contracts issued:

i income on initial recognition of onerous underlying contracts
Reinsurance expenses are recognised similarly to insurance revenue. The amount of reinsurance expenses recognised in the reporting period depicts the
transfer of received insurance contract services at an amount that reflects the portion of ceding premiums that the Group expects to pay in exchange for

those services. Additionally, for reinsurance contracts, reinsurance commission income are included in reinsurance expenses.

For groups of reinsurance contracts, the Company recognises reinsurance expenses based on the passage of time over the coverage period of a group of
contracts.

3.1.(d)(iii) Insurance finance income or expenses
Insurance finance income or expenses comprise the change in the carmying amount of the group of insurance contracts arising from:

a. the effect of the time value of money and changes in the time value of money; and
b. the effect of financial risk and changes in financial risk.

For contracts measured under the PAA, the main amounts within insurance finance income or expenses are:

a. interest accreted on the LIC; and

b. the effect of changes in interest rates and other financial assumptions.

The Company disaggregates changes in the risk adjustment for non-financial risk between insurance service result and insurance finance income or
EXpenses.

For the contracts measured, the Company includes all insurance finance income or expenseas for the period in profit or loss (that is, the profit or loss option
(the PL option) is applied.

Full retrospective approach
The Company has determined that reasonable and supportable information was available for all contracts in force at the transition date that were issued

within three years prior to the transition.

In addition, for insurance contracts originated by the Group that are eligible for the PAA, the Group has concluded that only current and prospective
information was required to reflect circumstances at the transition date, which made the full retrospective application practicable and, hence, the only
available option for nen-life insurance contracts issued by the Company.

Accordingly, the Company has: identified, recognised and measured each group of insurance contracts and each insurance acquisition cash flows asset in this

category as if IFRS 17 had always applied (except that a retrospective impairment test has not been performed); derecognised any existing balances that
would not exist if IFRS 17 had always applied; and recognised any resulting net difference in equity.
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3. 1.{d)(iv)

3123

3124

Expense Allocation

The Company has adopted an expense allocation policy which splits the company's expenses into attributable and non-attributable
expenses.

The Company’s expense allocation criteria governs the allocation of expeanses to groups of insurance contracts for accurate measurement,
projection and financial reporting.

Dierctly attributable expenses are used in the measurement of the future cashflows and they are incurred as a result of issuing, fulfilling, or
servicing the insurance contracts.

|El categorises its directly attributable expenses into:
* Acquisition Costs: Commission payments, underwriting costs, and policy issuance expenses.

* Claims handling expenses: Cists related to settling claims, including szlaries of daims adjusters; and
* Policy administration expenses: Costs for maintaining policies, customer service, and managing benefits.

The Company allocates directly attributable expenses across groups of insurance contracts systematically and rationally, based on similarity
of risk, relying on the same meodalities that guide contract grouping using drivers such as the premium volume.

Estimates and assumptions
The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual results.

This note provides an overview of items that are more likely to be materially adjusted due to changes in estimates and assumptions in subsequent periods.
Detailed information about each of these estimates is included in the notes below, together with infermation about the basis of calculation for each affected

line item in the consolidated financial statements.

In applying IFRS 17 measurement requirements, the following inputs and methods were used that include significant estimates. The present value of future
cash flows is estimated using deterministic scenarios, except where stochastic modelling is used to measure financial guarantees. The assumptions used in

the deterministic scenarios are derived to approximate the probability-weighted mean of a full range of scenarios.

Estimate relating to Discounting

In determining discount rates for different products, the Company used the bottom-up approach for cash flows of contracts of the underlying items.

Appyling this approach, the Company used the yield curve published by Migerian Acturarial Society Discount Rate Committee (NAS).

Discount rates applied for discounting of future cash flows are listed below:

Year Discount Rate
1 30.10%
2 20.30%
3 20.50%
4 21.80%
E 22.80%
& 23.70%
7 18.40%
8 20.30%
9 18.90%

10 16.20%
11 17.00%
12 18.60%
13 10.10%
1a 18.30%
15 17.00%
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3125

3126

3127

Estimates of future cash flows to fulfil insurance contracts

Included in the measurement of each group of contracts within the scope of IFRS 17 are all of the future cash flows within the boundary of each group of
contracts. The estimates of these future cash flows are based on probability-weighted expected future cash flows. The Company estimates which cash flows
are expected and the probability that they will occur as at the measurement date. In making these expectations, the Company uses information about past
events, current conditions, and forecasts of future conditions. The Company's estimate of future cash flows is the mean of a range of scenarios that reflect
the full range of possible outcomes. Each scenario specifies the amount, timing and probability of cash flows. The probability-weighted average of the future
cash flows is calculated using a deterministic scenario representing the probability-weighted mean of a2 range of scenarios.

‘Where estimates of expenses-related cash flows are determined at the portfolio level or higher, they are allocated to groups of contracts on a systematic
basis, such as activity-based costing method. The Company has determined that this method results in a systematic and rational allocation. Similar methods
are consistently applied to allocate expenses of a similar nature. Expenses of an administrative policy maintenance nature are zllocated to groups of
contracts based on the number of contracts in force within groups.

Acquisition cash flows are typically allocated to groups of contracts based on gross premiums written. This includes an zllocation of acquisition cash flows
among existing, as well as future, groups of insurance contracts issued. For automobile insurance contracts issued, the allocation of certain commissions to
the existing groups of contracs, and to groups of contracts that will include insurance contracts that are expected to arise from renewals of the insurance
contracts in existing groups, involves assumptions about future contract renewal rates.

Methods used to measure non-life contracts
Judgement is involved in assessing the most appropriate technigue to estimate insurance liabilities for the claims incurred. In certain instances, different
technigues or a combination of techniques have been selected for individual accident years or groups of accident years within the same type of contract.

The most commeon metheds used to estimate property damage claims incurred are the chain-ladder and the Bornhuetter-Fergusen methods, which are the
industry standards for this type of claim.

The chain-ladder technigue involves an analysis of historical claims development factors and the selection of estimated development factors based on this
historical pattern. The selected development factors are then applied to cumulative claims data fer each accident year that is not yet fully developed, to
produce an estimated ultimate claims cost for each accident year. The chain-ladder technique is the most appropriate for those accident years and classes of
business that have reached a relatively stable development pattern. The chain-ladder technique is less suitable in cases in which the Company does not have
a developed claims history for a particular type of claim.

The Bornhuetter-Ferguson method uses a combination of a benchmark or market-based estimate and an estimate based on claims experience. The farmer is
based on a2 measure of exposure, such as gross or reinsurance premiums; the latter is based on the paid or incurred claims to date. The two estimates are
combined, using a formula that gives more weight to the experience-based estimate as time passes. This technique has been used in situations in which
developed claims experience was not available for the projection (that is, in relation to recent accident years or new products).

Methods used to measure the risk adjustment for non-financial risk

The risk adjustment for non-financial risk is the compensation that is required for bearing the uncertainty about the amount and timing of cash flows that
arises from non-financial risk as the insurance contract is fulfilled. Because the risk adjustment represents compensation for uncertainty, estimates are made
on the degree of diversification benefits and expected favourable and unfavourable outcomes in a way that reflects the Company’s degree of risk aversion.
The Company estimates an adjustment for non-financial risk separately from all other estimates. The Company does not consider the effect of reinsurance in
the risk adjustment for non-financial risk of the underlying insurance contracts.

The risk adjustment was calculated at the issuing entity level and then allocated down to each group of contracts in accordance with their risk profiles. The
cost of capital method was used to derive the averall risk adjustment for non-financial risk.

In the cost of capital method, the risk adjustment is determined by applying & cost rate to the present value of projected capital relating to non-financial
risk. The cost rate is set at 6% per annum, representing the retumn required to compensate for the exposure to non-financial risk. The capital is determined
at a 99.5% confidence level, and it is projected in line with the run-off of the business. The diversification benefit is included to reflect the diversification in
contracts sold across geographies, because this reflects the compensation that the entity reguires.
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3.2 Financial assets and liabilities

3.2.(a)

3.2.(b)

3.2.0c)

321
3.2.1.(a)

Summary of measurement categories
The Company classifies its financial assets into the following categories:

Type of financial instruments Classification Reason
Cash and cash equivalents AC 5PPI, hold to collect business model
Debt instruments AC 5PPI, hold to collect business model
Equity securities FVTPL Designated
Equity securities FWaCl Mandatory
Other financial assets AC 5PPI, hold to collect business model
Other financial liabilities AC Mandatory

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the
instrument. Regular way purchases and sales of financial assets are recognised on the trade date (that is, the date on which the
Company commits to purchase or sell the asset).

At initial recognition, the Company measures a financial asset or financial liability at its fair value, plus or minus (in the case of a
financial asset or financial liability not at FWTPL) transaction costs that are incremental and directly attributable to the acquisition
or issue of the financial asset or financial liability, such as fees and commissions. Transaction costs of financial assets and
financial liabilities carried at FVTPL are expensed in profit or loss. Immediately after initial recognition, an expected credit loss
(ECL) allowance is recognised for financial assets measured at AC and investments in debt instruments measured at FWOCI.

When the fair value of financial assets and liabilities differs from the transaction price on initial recognition, the entity recognises

the difference as follows:

a. When the fair value is evidenced by a quoted price in an active market for an identical asset or liability (that is, a Level 1
input) or based on a valuation technigque that uses only data from observable markets, the difference is recognised as a gain
or loss.

b.  In all other cases, the difference is deferred and the timing of recognition of deferred day one profit or loss is determined
individually. It is either amortised over the life of the instrument, deferred until the instrument’s fair value can be
determined using market abservable inputs, or realised through settlement.

Amaortised cost and effective interest rate

AC is the amount at which the financial asset or financial liability is measured at initial recognition minus the principal
repayments, plus er minus the cumulative amertisation using the effective interest method for any difference between the initial
amount and the maturity amount and, fer financial assets, adjusted for any loss allowance.

The effective interest rate (EIR) is the rate that exactly discounts estimated future cash payments or receipts through the
expected life of the financial asset or financial liability to the gross carrying amount of a financial asset (that is, its AC before any
impairment allowance) or to the AC of a financial liability. The calculation does not consider the ECL and includes transaction
costs, premiums or discounts and fees and points paid or receivad that are integral to the EIR.

When the Company revises the estimates of future cash flows, the carrying amount of the respective financial asset or financial
liability is adjusted to reflect the new estimate discounted using the original EIR. Any changes are recognised in profit or loss.

Interest revenue is calculated by applying the EIR to the gross carrying amount of financial assets recognised at AC or FVOCL

Financial assets

Classification and subsequent measurement

The Company classifies its financial assets into the following measurement categories:
a. Amortized Cost

b. FVOCI; or

c.  FVTPL
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3.2.1.{b) Debt instruments
Debt instruments are those instruments that meet the definition of a financial liability from the issuer's perspective, such as
government and corporate bonds.
The classification and subsequent measurement of debt instruments depend on:
a. the Company’s business model for managing the asset; and
b. the cash flow characteristics of the asset [representad by SPPI).
Based on these factors, the Company classifies its debt instruments into one of the following three measurement categorias:

a. AC: assets that are held for collection of contractual cash flows where those cash flows represent SPPI, and that are not
designated at FYTPL, are measured at AC. The carrying amount of these assets is adjusted by any ECL allowance recognised
and measured, as described further below. Interest revenue from these financial assets is included in interest revenus from
financial assets not measured at FYTPL using the EIR method.

b. FWOCI: Financial assets that are held for collection of contractual cash flows and for selling the assets, where the assats”
cash flows represent SPPI, and that are not designated at FYTPL, are measurad at FYOCL Movements in the carrying amount
are taken through OcCl, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains
and losses on the instrument's AC, which are recognised in profit or loss. When the financial asset is derecognised, the
cumulative gain or loss previously recognised in OC| is reclassified frem equity to profit or loss and recognized in net
investment income. Interest revenue from these financial assets is included in interest revenue from financial assets not
measured at FYTPL using the EIR method.

.. FWTPL: aAssets that do not mest the criteria for AC or FYOCI are measured at FYTPL. also, some assets are voluntarily
measured at FVTPL, because this significantly reduces an accounting mismatch. & gain or loss on a debt investment that is
subsequently measured at FYTPL is recognised and presented in the consolidated statement of profit or loss within net gains
on FUTPL investments in the period in which it arises.

The business model reflacts how the Company manages assets in order to generate cash flows. That is, it reflects whether the
company’s objective is solely to collect the contractual cash flows from assats or to collect both the contractual cash flows and
cash flows arising from the sale of assets. If neither of these is applicable (for example, financial assets are held for trading
purpases), the financial assets are classified as part of the other business model and measured at FVTPL. Factors considered by
the Company in determining the business model for 3 Company of assets include past experience on how the cash flows for
these assets were collected, how the asset's performance = evaluated and reported to key managemeant personnel, how risks
are assessed and managed, and how managers are compensated. For example, the Company's business model for the
investments underlying direct participating contracts is to hold to collect and sell contractual cash flows. The proceeds from the
contractual cash flows of the financial assets are used to settle insurance contract liabilities as they become due. To ensure that
the contractual cash flows from the financial assets are sufficient to settle those liabilities, the Company undertakes significant
buying and selling activity on a regular basis, to rebalance its portfolic of assets and to meet cash flow needs as they arise.
securities held for trading are held principally for the purpose of selling in the near term or are part of & portfolio of financial
instruments that are managed together and for which there is evidence of a recent actual pattemn of short-term profit-taking.
These securities are classified in the other business model and measzured at PYTPL.

where the business medel is to haold assets to collect contractual cash flows or to collect contractual cash flows and sell, the
company assesses whether the financial instruments’ cash flows represent SPPI (the SPPI test). In making this aszessment, the
company considers whether the contractual cash flows are consistent with a basic lending arrangement (that is, intarest includes
only consideration for the time value of monay, credit risk, other basic lending risks and a profit margin that s consistent with a
basic lending arrangement). Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic
lending arrangement, the related financial asset is classified and measurad at FYTPL.

Financial assets with embeddead derivatives are considerad in their entirety when determining whether their cash flows are SPPI

The Company reclassifies debt investments only when its business model for managing those assets changes. The reclassification
takes place from the start of the first reporting period following the change. Such changes are expected to be very infrequent,
and none oocurred during the pericd.

The Company might also irrevocably designate financial assets at FYVTPL if doing so significantly reduces or eliminates a mismatch
created by assets and liabilities being measured on different bases. The Company has determined that an accounting mismatch is
reduced if financial assets backing insurance contracts in the Life Risk, Savings (except for underying assets) and Property and
Casualty product lines are measured at FVTPL. For these instruments, the Company has applied the option to designate thess
financial assets at FVTPL.
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3.2.1.[c) Equity instruments
Equity instruments are instruments that meet the definition of equity from the issuer's perspective (that is, instruments that do
not contain a contractual obligation to pay and that evidence a residual interest in the issuer's net assets). Examples of equity
instruments include basic ardinary shares.
The Company subsequently measures all equity investrments at FYTPL. Gains and losses on equity investments at FUTPL are
includead in the line ‘Mat gains on FYTPL investments’ in the consolidated statement of profit or loss.

The Company chooses not to apply the FYOC! option for equity instruments that are not held for trading.

3.2.1.(d) impairment
The Company assesses on 3 forward-looking basis the ECL associated with its debt instrument assets carried at AC and FYOCL
The Company recognises a loss allowance for such losses at each reporting date. The measurament of the ECL reflects:

a. an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;

b.  the time value of money; and
. reasonable and supportable information that is available without undue cost or effort at the reporting date about past
events, current conditions and forecasts of future economic conditions.

3.2.1.[e] Derecognition other than on a modification
Financial assets, or a portion thereof, are derecognised when the contractual rights to receive the cash flows from the assets

have expired, or when they have been transferred and either (i} the Company transfers substantially all of the risks and rewards
of ownership; or (ii] the Company neither transfers nor retains substantially all of the risks and rewards of ownership and the
company has not retained contral.

The Company enters into transactions where it retains the contractual rights to receive cash flows from assets but assumes a
contractuzal obligation to pay those cash flows to other entities and transfers substantially all of the risks and rewards. These
transactions are accountad for as pass-through transfers that result in derecognition if the Company:

a. has no obligation to make payments unlass it collects equivalent amounts from the assets;

b.  is prohibited from selling or pladging the assets; and

. has an obligation to remit any cash that it collects from the assets without material delay.

3.2.2 Financial liabilities
3.2.2.[a) Classification and subsequent measurement

In both the current and prior perigds, financial liabilities are dassified and subsequently measured at AC, except for derivatives
and investment contracts without DPF, which are measured at PUTPL.

Investment contracts without DPF are financial liabilities whose fair value is dependent on the fair value of underlying financial
assets and are designated at inception at FYTPL. The Company designates these investment contracts to be measured at FYTPL,
because it eliminates or significantly reduces a measuremeant or recognition inconsistency (that is, an accounting mismatch) that
would otherwise arise from measuring assets or liabilities or recognising the gains and losses on them on different bases.

The Company's main valuation technigues incorporate all factors that market participants would consider and make maximum
use of ohservable market data. The fair value of financial liabilities for investment contracts without fixed terms is determined
using the current unit valuas in which the contractuzal beneafits are denominated. These unit valuas reflect the fair values of the
financial assets contained within the Company’s unitized investment funds linked to the financial liability. The fair value of the
financial liabilitias is obtained by multiplying the number of units attributed to each contract holder at the end of the reporting
pericd by the unit value for the same date.

when the investment contract has an embedded put or surrender option, the fair value of the financial liability is never less than
the amount payable on surrender, discountad for the required notice period where applicable.

changes in the fair value of financial liabilities measured at FYVTPL related to own credit risk are presented in OCI, while all other
fair value changes are presented in the consolidated statement of profit or loss.
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3.2.2.{b) Derecognition

Financial liakilities are derecognisaed when they are extinguished (that is, when the obligation specified in the contract is
discharged, is cancelled or expiras).

The exchange between the Company and its original lenders of debt instruments with substantially different terms, as well as
substantial modifications of the terms of exsting financial liabilities, = accounted for as an extinguishment of the original
fimancial lizbility and a recognition of a new financial liability. The terms are substantially different if the discounted present
value of the cash flows under the new terms, including any fees paid net of any fees received and discounted using the original
EIR, is at least 10% different from the discounted present value of the remaining cash flows of the original financial liability. In
addition, other qualitative factors (such as the currency in which the instrument is denominated, changes in the type of interest
rate, new conversion features attached to the instrument, and changes in covenants) are also taken into consideration. If an
exchange of debt instruments or a modification of terms is accounted for as an extinguishment, any costs or fees incurred are
recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not accounted for as an

extinguishment, any costs or fees incurred adjust the carrying amount of the liability and are amortised over the remaining term
nf tha mndifiad lahilit

3.2.3 Derivatives
Derivatives are initially recognised at fair value on the date on which the derivative contract is entered into and are subsequently
remeasured at fair value. all derivatives are carried as assets when fair value is positive, and as liabilities when fair value is
negative.
Certain derivatives are embedded in hybrid contracts. If the hybrid contract contains a host that is a financial asset, the Company
assesses the entire contract for classification and measurement purposes. Othenwise, the embedded derivatives are treated as
a. their economic characteristics and risks are not closely related to those of the host contract;
b. aseparate instrument with the same terms would meet the definition of a derivative; and
c. the hybrid contract is not measured at FYTPL.

These embedded derivatives are separately accounted for at fair value, with changes in fair value recognised in the statement of
profit or loss, unlass the Company chooses to designate the hybrid contracts at FYTPL.

3.2.4 Significant judgements and estimates in applying IFR5 9
Judgements
This note provides an overview of the areas that involve a higher degree of judgement or complexity. More detailed information
about thase judgements is includad in the notes.

Judgemeant Description

Classification of financial instruments The Company has made judzements in applying the business model criteria to its
portfolio of debt instruments.
The Company has also applied judzement as to whether designating debt instruments
at FWTPL significantly reduces an accounting mismatch.

Expected cradit loss & number of significant judgements are required in applying the accounting
requirements for measuring the ECL, such as:
a. determining criteria for a significant increase in credit risk (SICR);
b. choosing appropriate models and assumptions for the measurement of the  ECL;
c. establishing the number and relative weizhtings of forward-looking scenarios for
each type of product/market and the associated ECL; and
d. establishing Company's of similar financial assets for the purposes of measuring the

ECL

52



INTERNATIONAL ENERGY INSURANCE PLC
Audited Fingrcigl Stotements - 20th September 2025

Motes to the Financial Statements - Continued

3.3 other Receivables and Prepayments
other receivables and prepayments are carried at cost less accumulated impairment losses.

3.4 impairment of non-financial assets

Assets are reviewsed for impairment whenever events or changes in circumstances indicate that the camrying amount may not
be recoverable. An impairment loss is recognized for the amount by which the asset's carrying amount excesds its
recoverable amount. The recoverable amount is the higher of an asset's fair value less costs of disposal and value in use. For
the purposes of assessing impairment, assets are grouped at the lowest levels for which there have separately identifiable
cash inflows [cash-generating wnits]. The impairment test also can be performed on a single asset when the fair value less
cost to sell or the value in use can be determined reliably. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. in determining fair value less costs to sell, recent market transactions are taken into
account, if available. If no such transactions can be identified, an appropriate valuation model is used.

These calculations are cormoborated by valuation multiples, quoted share prices for publicly traded subsidiaries or other
available fair value indicators. Mon-financial assets other than goodwill that suffered impairment are reviewed for possible
reversal of the impairment at each reporting date. Impairment lossas recognized in prior periods are assessed at each
reporting date for any indications that the loss has decreased or no longer exists. An impairment loss is reversed if there has
been a change in the estimates used to determine the recoverable amount. &n impairment loss is reversed only to the extent
that the asset’s carrying amount does not exceed the carnying amount that would have been determined, net of depreciation
or amortisation, if no impairment loss had been recognized.

The company basas its impairment calculation on detailed budgets and forecast calculations, which are prepared separately
for each of The Company’s CEUs to which the individual assets are allocated. These budgets and forecast caloulations
generally cover a pericd of five years. For longer periods, a long-term growth rate is calculated and applied to project futwre
cash flows after the fifth year.

3.5 Investment Properties

Investment properties comprise of completed property and property under construction that are held by the Company to
earn rental income or for capital apprediation or both.

Investment properties are measured initially at their cost, including related transaction costs. Transaction costs indude
professional fees for legal services and other commissions to bring the properties to the condition necessary for them to be
capable of operating. After initial recognition, investment properties are carried at fair value with any changes therein
recognized in the statements of profit or loss.

an external, independent valuer, having appropriate recognized professional qualifications, certified by the Financial
Reporting Council [FRC) of Nigeria and with recent experience in the location and category of the Investment properties being
valued, values the Company's investment properties annually. Fair value is evaluated annually by an accredited external,
independant valuer, applying a valuation model recommended by the International Waluation Standards Committee which
reflects market conditions at the reporting date.

An investment property is derecognized upon disposal or when the investment property is permanently withdrawn from use
and no futwre economic benefit is expected from the disposal. Any gain or loss arising on the derecognition of the property
[calculated as the difference between the net disposal proceeds and the carrying amount of the property) is recognized in the
statement of profit or loss in the pericd of the derecognition.
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3.6 Intangible assets
Intangible assets comprise computer software purchases from third parties. They are measured at cost less accumulated
amortization and accumulated impairment losses. Purchased computer software are capitalized on the basis of costs incurred
to acguire and bring into use the specific software. These costs are amortized on straight-line basis over the useful life of the
asset.

Amortization is recognized in the statement of profit or loss on a straight-line basis over the estimated useful life of the
software, from the date that it is available for use. The estimated useful ife of software is 10 years. The residual values and
useful lives are reviewed at the end of each reporting period and adjusted if appropriate. An Intangible asset's carrying
amount is written down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated
recoverable amount.

3.7 Property and equipment
Recognition and measurement
Intangible assets comprise computer software purchases from third parties. They are measured at cost less accumulated
amortization and accumulated impairment losses. Purchased computer software are capitalized on the basis of costs incurred
to acquire and bring into use the specific software. These costs are amortized on straight-line basis over the useful life of the
assat.

Subsequent costs

The cost of replacing part of an itern of property, plant and equipment is recognized in the carrying amount of the item if it is
probable that the future economic benefits embodied within the part will flow to the Company and its cost can be measured
reliably. The costs of the day-to-day servicing of property, plant and equipment are recognized in the statements of profit or
loss.

Depreciation
all property, plant and equipment [except land and buildings) are stated at historical cost less accumulated depreciation and

impairment losses. Depreciation on other assets is caloulated using the straight-line method to allocate their cost or revalued
amounts over their estimated useful lives.

Depreciation is recognized in the statement of profit or loss on a straight-line basis over the estimated useful lives of each
part of an item of property, plant and eguipment. Depreciation begins when an asset is available for use and ceases at the
earlier of the date that the asset is derecognized or classified as held-for sale in accordance with IFRS 5 - Non-Current Assets
Held-far-5ale and Discontinued Operations.

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

Buildings 1%
Leasehold improvements 20%
Plant and Machinery 20%
Furniture, fittings and office equipment: 10%
Computer equipment 10%
Maotor vehicles 5%

The assets' residual values and useful lives are reviewed at the end of each reporting period and adjusted if appropriate. An
asset's carnging amount is written down to its recoverable amount if the asset’s carrying amount is greater than its estimated
recoverable amount.
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Revaluation of land and building
Land is shown at fair value based on periodic valuations by external independant valuers less subsequent depreciation for

buildings. 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. When an individual property is revalued, any increase in its carrying amount (as a result of
revaluation) is transferred to a revaluation reserve through OCI, except to the extent that it reverses a revaluation decrease
of the same property previously recognized as an expense in the statement of profit or loss. When the value of an individual
property is decreased as a result of a revaluation, the decrease is charged against any related credit balance in the revaluation
resarve through OCI in respect of that property. However, to the extent that it exceeds amy surplus, it is recognized as an
expense in the statement of profit or loss.

De-recogniticn

an item of property, plant, and equipment is derecognized on disposal or when no future economic benefit is expected from
its wse or disposal. Amy gain or loss arising on the de-recognition of the asset [calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is induded in the statement of profit or loss in the year the asset is
derecognized.

3.8 Statutory deposit
The Company's Statutory deposit represents the fived deposit with the Central Bank of Nigeria in accordance with section
10(3) of the Insurance Act, 2003. The deposit is recognized at the cost in the statement of financial position being 10% of the
statutory minimum capital requirernent of N3 billion for the General insurance business. Interest income on the deposit is
recognized in the statement of profit or loss in the period the interest is earned.

3.9 other Technical liabilities
Trade payables (i.e. Other Technical labilities) are recognized when due and measurad on initial recognition at the fair value
of the consideration received less directly attributable transaction costs. Subsequent to initial recognition, they are measured
at amortized cost using the effective interest rate method. Trade payables include payables to agents and brokers, payables
to reinsurance companies, payables to coinsurance companies, and commission payable.

The effective interest method is a method of caloulating the amortized cost of the financial liabilities and of allocating interest
expenses over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
payments through the expected life of the financial liabilities, or (where appropriate) a shorter period, to the net carrying
amount on initial recognition.

The fair value of a non-interest-bearing liability is its discounted repayment amount. If the due date of the liability is less than
one year discounting is omitted. Trade payables are derecognized when the obligation under the liability is settled, cancelled,
or expired

4.10 Prowisions and Other Payables

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive obligation that can be
estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation.

Provisions are measured at the Director's best estimate of the expenditure required to settle the obligation at the end of the
reporting peried. The provisions are reviewed at the end of the reporting period and adjusted to reflect the current best
estimate.

Other payables are recognized initially at fair value and are subsequently measured at amortized cost using the effective
interest method. They comprise of other short-terrm monetary liabilities such as professional fees payable, insurance levy
payable, and staff pension liability.
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4.11 Retirement obligations and employee benefits
The operates the following contribution and benefit schemes for its employees:

Defined contribution pension scheme

The Company operates a defined contributory pension scheme for eligible employess. Employers and employees contribute
10% and &% respectively of the employees' Basic, Housing, and Transport allowances in line with the provisions of the
Pension Reform Act 2014, The Company pays the contributions to a pension fund administrator. The Company has no further
payment obligations once the contributions have been paid. The contributions are recognized as employee benefits expenses
when they are due. Prepaid contributions are recognized as an asset to the extent that a cash refund or a reduction in future
paymenits is available.

Short-term benefits

Wages, salaries, paid annual leave, bonuses and non-monetary benefits are recognized as employee benefit expenses and
paid in arrears when the associated services are rendered by the employees of the Company.

4.12 Tanes
Current income tax

Current income tax assets and liabilities for the current period are measured at the amount expected to be recoversd from or
paid to the taxzation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted by the reporting date in Nigeria. Current income tax assets and liabilities also include adjustrments for
tax expected to be payable or recoverable in respect of previous periods.

Current income tax relating to items recognized directly in equity or other comprehensive income is recognized in equity or
other comprehensive income and not in the statement of profit or loss and other comprehensive income.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date.
Deferred tax liabilities are recognized for all taxable temporary differences, except:
When the deferred tax liability arises from the initial recognition of goodwill or an asset or lizbility in a transaction that
is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit
or loss.
In respect of taxable temporary differences associated with investments in subsidiaries, when the timing of the reversal of
the temporary differences can be controlled it is probable that the temporary differences will not reverse in the foreseeable
future.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits and any
unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be
utilized, except:

when the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or
liakility in a tran=action that is not a business combination and, at the time of the transaction, affacts neither the accounting
profit nor taxable profit or loss. In respect of deductible temporary differences assodated with investments in subsidiaries,
deferred tax assets are recognized only to the extent that it is probable that the temporary differences will reverse in the
foreseeable future and taxable profit will be available against which the temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.
unrecognized deferred tax assets are reassessed at each reporting date and are recognized to the extent that it has become
probable that futwre taxable profits will allow the deferred tax asset to be recovered.

Deferred tax liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.
Deferred tax relating to iterns recognized outside profit or loss is recognized outside profit or loss. Deferred tax items are
recognized in correlation to the underlying transaction either in other comprehensive income or directly in equity.
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4.13 Borrowings

Borrowings are recognized initially at fair value, net of transaction costs incurred. Borrowings are subseguently stated at
amortized cost; any difference between the proceeds (net of transaction costs) and the redemption value is recognized in the
statement of profit or loss over the period of the borrowings using the effective imterest method. Fees paid on the
establishment of loan facilities are recognized as a transaction cost of the loan to the extent that it is probable that some or
all of the facility will be drawn down. In this case, the fee is deferred until the draw-down ocours. To the extent that there is
no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalized as a pre-payment for
liquidity services and amortized over the period of the facility to which it relates. Borrowings are classified as current liabilities
unless the company has an unconditional right to defer the settlement of the Habilities for at least twelve months after the
date of the statement of financial position.

4.14 Deposit for share

Deposit for share is recognized at cost, being the amount of deposit received from potential shareholders of the Company.
The deposit is derecognized when the Company's equity instruments have been issued to the depositors or a refund made.

4.15 Share capital

The issued ordinary shares of the Company are classified as equity instruments. Incremental costs directly attributable to the
issue of an equity instrument are deducted from the initial measurement of the equity instruments.

4.16 Dividends on crdinary share capital
Dividends on ordinary shares are recognized as a liability and deducted from equity when they are approved by the
company's shareholders. Dividends for the year that are approved after the reporting date are dealt with as an event after
the reporting date. Thus, such dividends are only disclosed in the notes to the financial statements.

4.17 Share premium
This represents the excess amount paid by shareholders on the nominal value of the shares. This amount is distributable to
the shareholders at their discretion. The share premium is dassified as an equity instrument in the staterment of financial
position.

4.18 Contingency reserve
In compliance with Section 21(2) of Insurance Act, CAP 117 LFN 2004, contingency reserve is credited with the greater of 3%
of total premium, or 20% of the net profits. This shall accumulate until it reaches the amount of greater of minimum paid-up
capital or 50 percent of net premium_

4.19 Accumulated losses
Accumulated losses comprise the undistributed (losses)/profits from previous years, which have not been reclassified to the
other equity reserves.

4.20 Management expenses
Management expenses are expenses other than claims, investment expenses, employee benefits, expenses for marketing and
administration and underwriting expensas. They include wages, professional fee, depreciation expenses and other non-
operating expenses. Management expenses are accounted for on accrual basis and recognized in the statement of profit or
loss upon utilization of the service or at the date of their origin.

4.21 Eamings/Losses per share
The Company presents basic earnings/losses per share [EPS/LPS) data for its ordinary shares. Basic EPS/LPS 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. Diluted EPS is determined by adjusting the profit or loss attributable to ordinary
shareholders and the weighted average number of ordinary shares cutstanding for the effects of all dilutive potential ordinary
shares.
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4.22 significant judgments, estimates, and assumption
4.22.1 Judgement
The preparation of financial statements reguires management to make judgments, estimates, and assumptions that affect
the application of policies and reported amounts of assets and liabilities, income and expenses.

These conditions give rise to a material uncertainty which may cast significant doubt about the Company’s ability to continue
as 3 going concern therefore they may be unable to realize their assets and discharge their liabilities in the normal course of
business.

Management plans to recapitalize the Company. The recapitalization of the business will be achieved through the injection of
Funds by potential investors. The Company is discussing with prospective investors. However, if the Company gets an
investor, it is estimated that the timing of completion of the recapitalization process may take about & months because of the
logistics around capital raising for a listed and regulated Company. The swccess of this plan will potentially lead to a
turnaround of the Company's performance from adverse regulatory ratios, losses, and inadequate liquidity to improved
market share, cash flows, and liquidity. In addition, the Company may then be able to meet the minimum regulatory capital
requirements of NAICOM and thus be able to re-commence its il and gas line of businesses. In addition, Management has
put in place plans to improve its retail business base by exploring new opportunities that may improve its revenues and
performance. Specifically, some of the plans are leveraging personal relationships and opportumities created by the
Government on compulsary insurance to increase its reach and spread. The Company plans to achieve this by retaining its
existing dients and selling permissible services to dlients in new locations across the country through strategic partnerships
with other insurance and insurance brokerage firms. The Company plans to optimize its costs by converting some of its
branches to office representatives.

The financial statements are prepared on the basis that The Company will continue to be a going concern. This basis of
preparation is dependent on the presumption of the ability of the Company to comply with the minimum regulatory capital
requirement and the solvency margin requirement as well as its ability to realize its assets and discharge its liabilities in the
ordinary course of business.

4,22.2 Estimates and assumption

The estimates and associated assumptions are based on historical experience and various other factors that are believed to
be reasonable under the circumstances, the results of which form the basis of making the judgments about carrying values of
assets and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates under
differant assumptions and conditions. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
‘to accounting estimates are recognized in the period in which the estimate is revised if the revision affects only that period, or
in the period of the revision and future periods, if the revision affects both current and future periods. Information about
significant areas of estimation, uncertainty and critical judgements in applying accounting policies that have the most
significant effect on the amounts recognised in the financial statements are described below:

valuation of investment properties

The valuation of the properties is based on the price for which comparable land and properties are being exchanged or are
being marketed for sale. Therefore, the market-approach method of valuation is used; this reflects existing use with recourse
to comparison approach that is the analysis of recent sale transactions on similar properties in the neighbourhood. The best
price that subsisting interest in the property will reasonably be expected to be sold if made available for sale by a private
treaty between a willing saller and buyer under competitive market conditions.

Revaluation of property and equipment

The Company measures land and buildings at revalued amounts with changes in fair value being recognised in other
comprehensive income. The Company engaged an independent valuation specialist to assess fair value as at December 31,
2018. Land and buildings were valued by reference to market-based evidence, using comparable prices adjusted for specific
market factors such as nature, location, and condition of the property.
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INTERNATIOMAL ENERGY INSURANCE PLC
‘auditad Financisl Statemants - joth Septambaraaag

Mates to the Financial Statements - Continued

5 Standards and interpretations issued but nat yet effective [cont'd)

&} IFRS1B-— ion and Di: in Financisl 5

In April 2024, the Board isswed IFRS 18 to become effective on 1 January 2027. The objective of the Standard is to set out requirements for the presentation and disclosure of information in genersl
purpose finzncial statemants to help enzure they provide relevant information that faithfully represents an entity’s aszets, lizbilities, eguity, income and expenzes, with emphaziz on the subject mattar
a5 shown below:
+/ Bggregation - The adding together of assets, lishilities, equity, income, expenzes ar cazh flows that share characteristics and are included in the same classification.

/ Classification: The sorting of assets, liabilities, equity, income, expenses and cash flows based on shared characteristics.
+ Disaggregation: The separation of an item into compenent parts that have characteristics that are not shared.

The Company plans to s€opt the full scope of the Standard when it becomes effective.

IFRS 19 — Subsidisries without Public Accountability: Disclosures

In May 2024, the Baard izsued IFRS 18 Subsidiaries without Public Accountability: Disclosures [IFRS 18], which allews eligible to elect to apply reduced disclosure requirements while sl applying the
recognition, messurement and presentation requirements in ether IFRS sccounting standards. Unless etherwise specficd eligible entities that clect to apply IFRS 19 will not need te apgly the
disclosure requirements in other IFRS accounting standards.

An entity applying IFRS 19 is required to disclose that fact as part of its general IFRS accounting standards compliance statement. IFRS 19 requires an entity whose financial statements comaly with IFRS
sccounting standards including IFRS 19 te make an explicit and unreserved statement of such compliance.

Eligible entities
/ Itis a subsidiary as éefined in IFRS 10 Consolidation Finandial Statement
It éoes not have public sccounta

+ It has 3 parent (either ultimate or intermeciate] that prepares consolidated financial statements, available for public use, which comply with IFRS sccunting standards.

The standard does not have any Impact on the Company 25 the Campany is not an Eligible entity.
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Motas to the Financial Statements - Continued

& Insurance revenus
i thousands of naim

Insuranca revanus from contracts mezsured wnder PAA [Mots 45

Total Insurance revanus

7 Insurance service SEpENSos
i thowsands of naim
Claims Paid

changes that relate to past service - adjustmants to the Liabdity incwred Claims

incurred Clzims
Chonges in ‘Loss companet

Losses on anerous cortracts and revarsal of the fnsses

imsurancs goquisition cash flows amortination
athar diractly artributnbie cxpenses (Note 71
Total Insursncs Servics Expansss for the year

B Met axpanses from reinswrance contracts hald
im thousands of naim
Allocation of reinsurance pramive
REVMISUTIRCE COMMISSIon
insurance Claims Recovarablo
chonges in risk edjustment on reinsum@NcE
Mot expenses from reinsurance controcts bald

g Investment incoms
im thousands of naim

Interast incoms - bank deposits

Intarast on statutory deposit

Interast on traasury bills (within ge days)

Interast on Commarcial Papars

Dividand incoma aarnsd

Forsign exchangs gain (cash and cash aguivalent)

10 Mot Realized gains)ioss) on financial assets
i thowsands of naim

Rializad gain on salkes of Quotad aquity saouritics (sea note 20.2)
Unraalizsd gain on sales of Quoted eguity seourities ises note 20.4)

11 Other income
i thowsands of naim

Rental Incoms

Sundry incoms
Sainon disposal of fomd assets

21z Mat credit imipairment loss

i thousands of naim
e ]
Cazh and cash equivalonts (ses nota 1)
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Notes to the Finandal Statements - Continued

13

Finance costs
In thousands of nairg

Interest on lease oblizations
Interest charged on ‘Working Capital Funding
Net finance costs/expenses

14 Operating Expenses

141

142

In thousands of nairg

Emiployee benefit expenses (Note 14.1)
Ocher operating expenses (MNote 14.7)

Breakdown of Employee benefit expenses:
In thousands of nairg

‘Wages and salaries

Onher staff costs

Pensions

Breakdown of Other operating expenses
In thousands of nairg

Directors emoluments
Buditors remuneration
Depreciztion
Amortisation

Lezal fees and other fees
Motor running expenses
Subscription

Donations

Brand and Communications
Repairs and maintenance:
Rent and rates

Postage and telephone
Transport and travelling
Printing and st=tionery
Security expenses

il and diesel

Insurance and license
Stzte and local govemment lewy
MAICOM Lewy
Entertzinment expenses
Board Expenses

Filing fees

Orfice Cleaning
Newspapers & Periodicals
ICT consumabides

Internet subscription
Bank charges

Electricity and wtilities
Fines and penalty
Marketing expenses
Corporate strategy expenses
St=ff productivity bonus
BEM Experses

Group related espenses

Less
Staff productivity bonus - "Provision no longer required”™

143 Totsl Operating Expenses [Sze= Mote 14)

In thousands of nairg
Ocher directly attributzble expenses [Note T)
Non - Attributable expenses
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H+-Sep-25

2,063

H+-Sep-25
803,629
973,627

—tEILE,

3-5ep-25
735,602
31,050
36,975

H+-Sep-25

31,250
B125
135928
3,889
68,970
76,710

16,485

135400
17 856
96,274

124552

11813

30-Sep 25
533,000
1244176

— LTTTE56

INTERNATIONAL ENERGY INSLIRANCE FLC
Antevim Fimoncial Stoterments - 3080 Saptember 2027

30-5ep-24

5.504

30-5ep-24
533.319
1,359,878

___ismiar

30+ 24
455294

26,575
533,319

30-5ep-24
16,667

112980
3.200
168,647
42,167

20,067

200,391
8333
128087

69,316
22,368
6,541

30+ 24

567.856
1,325,341
1 &53,197



INTERNA TIONAL ENERG Y INSLIRANCE FLC

Anberim Fimancial Stoterments - 3020 Saptember 3027

Motes to the Finandal Statements - Continued

15

Directors and employees

Compensation of key management personnel

Key management personnel of the Company includes all directors, executives and non-executive, and senior
The: summary of compensation of key management personnel for the year is as follows:

In thousands of noiro 30-5ep-25 31-Dec-24

Short-term employes benefits:
Salmries and allowanoes 36,750 49,000
36,750 49,000

Fees and other emolument disclosed above includes amount paid to:

Chairman 3,750 5,000
The number of Directors who received fees and other emoluments

|exduding pension contributions and certain benefit) in the following mnges was:

Number Number
=H=1,000,001 - =}N=5,000,000 E 2
=N=5,000,001 - =MN=10,000, 000 1 1
£ 9
Personnel

The age number of p employed at the end of the period was:
Administration 2B 1z
Technicsl 44 E]
72 56

The table below shows the number of employees (exduding Directors) of the Company who ssmed emoluments in the

Emolument rangs Humber MNumber
=N=3,000,001 - =N=1 000,000
=N=4,000,001 - =}N=5,000.000
=N=5,000,004 - =MN=§, 000,000
=N=5,000,001 - =M=10,000,000
=N=10,000.001 - znd abowve

ﬂmmﬁhm
5

s

16 Basic and diluted loss per share

17

Bassic loss per share is calculated by dividing the results attributsble to shareholders by the weighted svermge number of
ordinary shares in issue at the reporting date.

The following reflects the loss and share dats used in the basic loss per share computations:

In thousands of noine H+-5ep-25 30+-5ep-24
Nez profit/flosses attributzble to owners 515,113 1,148 463
‘Weighted average number of shares for the period end 1,284 OES 1,264 D85
Basic and diluted loss per share 40 =]

Change in fair value on eguity instrument designated
at fair value through other comprehensiee income:

In thousands of noirg HH-Sep-25 30-Sep-24
Change in fair value gzin/f{loss) on finandzl assets FWOC [96,855) -
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.38, 58 13z
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n1 o canrac beld W, 2m%

Tha Following tabils ihaw th raconclintion from s opsning w0 S cloaing babnaa of S e arad i lakility for inoared cisima for aurssos comtracs
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‘Camn Iy Cus) Somer bn Se pasiad
Coemerdimicn receboad L 3T - - - L, 27
Baimmsmires pram e pals 03T - - - ]
Amaurts recshve-d under reiraurancs comrreca heid - - - -
‘Cazh fowe
Mor-carhfows In the parod
ITEe of emELTInCE EresiuT pavaEie - - I0E S 24,047 L
Mt cas indfovw 1580 007 1306
FiraLrance CIRATNC RIS 08 of Sepuember 3, HOS JTET 0 - 55,056 7473 0, 5L
Firaurasce corcraces Babilvien m of S embes 30, 2225 - - - - -
Nt Aminssrancs contrson m ot b 30, 2025 14 853 - - 55,056 Ta73 TR STL
n: of canTac hd AL, 2334
In chosmands off ngirs
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‘Camn Iy Cus) Somer bn Se pasiad
‘Commimicn recebved - 130, T34 - - .. LW TH
Fairaursscs e 40302 - - - L&
Arcun @ reonived UBCHM FENILMIRCE COMDTRCTE Badd - - - 133035 - -5 ]
SR S - - 153,013 =R TR
‘Cazh Sowt
Hen<ashfiow in the paeriod
Imipact of e IErancs preman pepatie - B
Hercaxk infow - -
Fairaurance consric et an of Decambar 11, 04 0,768 - 160,304 3300 T
ot AL, 2834 - - . - -
contrucn w of L, A 80,768 - - 160,304 3300 27
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oW

-

{iii)

other receivables and prepayments
in thousands of nairg

sundry receivables {Note 22(i])
Prepayments (Mote 22(ii]}

Less:
Provision for Impairment (Mote 22 (iii))
at End of period

Sundry receivables
Intercompany Receivables
staff Debtors

Accrued Interest Income

Prepayments

Rent and rates

Insurance of Company's assets

staff welfare

Legal and professional fee

Prepaid expenses on Staff HMO scheme
ICT Consumables

Minimum and deposit premium (MED)

Prowision for Impairment
In thousands of nairg

At Beginning of year
Allowance during the year
written-off during the year
at End of period

Current
Mon-current
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30-5ep-25 31-Dec-24
213501 153 574
201,247 137,319
414,838 200,803
(10,172) (10,179}
404,650 280,714
61,585 28,052
29,601 85,082
52,405 10,540
213,501 153,574
153,727 02,659
15,900 12,870
5,308 -
- 0,455
5,043 1,334
21,269 -

- 20,800
201,247 137,310
30-5ep-25 31-Dec-24
10,179 10,179
10,179 10,179
269,335 238,726
135,324 58,010
204,650 206,745




INTERNATIONAL ENERGY INFLIRANCE PLC
Avdited Financial Shrfamonts - 3oth Saptembar 2025

Notes to the Finandal Statements - Continued

23 Investment properties

In thousands of noire 30-5ep-25 I1-Dec-24
At Beginning of year 8,275,056 6,373,615
Improvements [see note 23(b)) 6,752 213,316
Reclassification [see note 23{bj) - -265.723
Net fair value adjustments [see note 23{b]) - 1,557,848
Bt End of period 5,261 BOE B 275,056

Further analysis and details of the investment properties incduding their locations are stated below. Thess includes the carrying amount and the coresponding fair
walue adjustments recognized in the profit or loss.

Description of properties
Status of
In thousands of naira Title: 30-S5ep-25 3-Dec-24
Perfection in
IEl |badan Estate, Liberty Road, Oke Ado, lbadan progress 2037521 2,030,765
Perfection in
14, Aba Rosd, Port Harcowrt, Rivers State progress 3,500,000 3,500,000
Deed of
Plot 284 Jide Oki Street, Victoria Island, Lagos Assignment 2,300,000 2,300,000
Perfection in
5, Swimming Pocl Road, GRA, Near Gamji Gate, Kaduna, Kaduna State progress 144 FRT 144 38T

8,261,808 8,275,056

Valuation techniques used for fair valuation of investment properties

This represents the Company's investment in building and landed property for the purpose of capital appreciation. The investment properties ane stated at fair
walue, which has been d ined based on waluations performed by & qualifizd estate surveyor. The investment properties were independently valued by
Mezsrs Benson Omoruyi & O | & registered estate surnveyor & valwer) with FRC Mumber FRC/2003/ NIESV/00000003307 as at 315t December 2024, based on
waluation model in acoordance with that recommended by the International Valuation Standards Committee. The determination of fair value of the investment
property was supported by market evidence.

[k} The mowement in investment properties are as follows;

Estate, ‘Strest D-line 14, Abas Road, P:mn o
Description/Locstion Liberty Aoag, _ono- Port-  Port Harcour, r.:“’" g

Ok Ao, [Hisrooart, Fifvers Skate '

Ibaidar Rnvers State B
In thousamds of naig
mumm 1324.61% 11%000 74,000 3,150, D00 1,E50.000 E,373ELS
Adiditions curing the year 16701 232 195,723 - - 213315
Revalation Sain|lass] A% 25333 - 630,000 50,000 1,937,248
R=dassification :lnﬁthe year - - llEB,?EJ - - .:35‘9.'.'1?]
Bk 3 December 2024 030,753 134 287 - 3,500,000 2,300,000 8,275,058
Additions |:|.|1'E1he bl E75E - - - &7
Transters during the pear - - -
Revalation Sainloss - - -
A2 endl of period 2pa7521  aszer - 3200000 2300000 3381808
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Notes to the Finandal Statements - Continued

24 Intangible assets

I thousands of noira Company
Cost:

A1 1 January 2024 49,671
Additions 10,106
'W.I.P Core Application 164,591
At 31 December 2024 244 568
Additions 6, 0D
‘W.I.P Core Application B8.470
At end of the yeor/period 339,039

Bcoumulated amortisation:

At 1 January 2024 12317
Charge during the year 2430
Bt 31 December 2024 16,747
Charge during the year 3,685
At end of the year/period 20,636
Carrying amount

Bt 30th September 2025 318

Bt 31st December 2024 227 B22
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25 Fropesty and squiz=wnt

i ehousoreds of e
Capital
Work-in-
pregraan Fetinga, office &
[Land& Flustand tomptar
L = iding) inmry  Motor webicles i Total
- - . 159,084 wob gy BByare 0,57
oo gm0 . . . Mo
Lagoul - - W ey 5052 i ing s
Raclsication - - - - 43,28 lafs)  larpie
At g2 Decombar 3oy o, oo [T ] 1@, 733 279, 667 70,00 7e6, a0 2,7y a8
Additionyimprossrants s nots 35}, below) . . 154,552 Tmam 16,pe2 mage s bag
Dagualy - - - tangl lam Bl e S
Ravaboaticn - . . . . . ;
A pailh Suprambosr scng Y. a8 555 T Paggfs  seaBigos
Arcumulsted deprecistion:
At 3 Jmmary asas, - - . 133,382 a3 da 1z NRAT
Chargafor the pear . . . g P fasy a6
& - = = - I43, 58] lna s ]
At yu Dwcember zoay B B - a3k o57 2B7,307 Tl BEE,
Chargafor the pear . . . 14,968 Tl sz amgped
& . - : {angi {8,702) [T JER T
Ravaboaticn - . . . - . -
At goth Saptember anag - - - FTEET ] 258,25 Eress Sa6gs
Carrying vabua
Ao Tapaambar wtag —ttgen | Sgeeca  387Rg 34 kgl Aiigtaf  naugE
A ot N S —ttgen | Sgeeca  ag5a) - s L.l S
[1) Capital Work-in-pragrass - |m__u.mmmgm*-Mnma,Mnu¢mumum5_
The Camparry h o red rermodlling on tha Land and Buidlieg situsted ot Mo §, Cfateo Strest, Port Harout, Rivers Stats ot th cost of

Mang-rmilkon s ot ;.utl:hurrb-' 034
The property e trarafarred fram Imvestrs prepecty bo Froparty and squisment, o the Company nbanch o scoupy the property for it opsreticns on comgletion.

a6 Stabtory depoait
i ehownords of neira 3o-Sap-ag 3-Due-ag
Mirimum slatutsry depost jaage perre
—E ——
Currant = -
Mon-currant Bago .

PP PR
Stabtory dapsait representy the amount depited with the Central Bank of Nigeria in acconfancs with Section g (2] and Section 1z (] f Imurencs Act &c aoa7. Tha & retricted cash s
maragemant dews not have scces o the balances i s dey b day sctitien. Stabutory depcaits re messuned ot cout and attrect inferet rats at o rete detarrined by b Cartral Bark of
Higarin.
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27 Insurance contract Babilities

e

e

s thousands of nakve
Liablity for Remuining Coverage (see note 27.(a)i below)
Liability for Incurred Claims {see note 3).(a)i below)

Sumemary of Inserance contract bobiities

Iaurance contract lablities excluding Insurance acquisition casiflows, and
other pre-recogrition cash Bows

Farance azquiition cash flow assets

Insurasce Contract Liabilities

Insurance Contract Liabities under PAA:

Lisbilty for Remaining Coverage
Extluding leas componest
Leds component

Lisbity for Incurred Clains
Estimates of preserst value of future cash flews
Risk ajustrmnt for non-finenca risk

Tetal Inscrance contract Eabilities under PAA

INTERNATIONAL ENERGY INSURANCE PLC
Audited Financial Statements - yoth Septamber 2024

. yo-Sep-ag

4616429
{1648}
YU

3,300,397

153548
a5
404,595

A8

3-Dec-aq

245798
(89,902}

“af1,56g
381 833

Eou,178
1303y

1,162,892

NMMFMMMMQNMWGMM riad

"

: ‘..au-m. '7"; madmm g e

¢ o
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ibes 1 the Finandal Statemeits - Continued INTERNATIONAL EMERGY INSUIRANCE FLC
Audited Financial Statements - 3ith Sepember MI5

27.1 Recondiliation of the liability for remaining coverage and lability for incurred claims at Entity
The following table shows for reconciliation from the opening to the dosing balances of the net liability for the remaining coverage and the [iability for incurred cizims for insurance contracts under
general insurance business measured under PAA. 4s discussed in Note 4.1, the coverage period for the insurance contracts issued by the Company under the general business have coverage periods of one
ear or less or 3 coverage period of more than one year but have been assessad as qualifying for measurement under PAA.

I thoisanck of naia
Hep s ilDec24
Agpegated Aggreqaied
Liabiities b Remmaining Coverage Liadilities for Incurred Clairs Total g Covverage I Total
Encluding Lois  Loss Component Eitimatiof Rk adjustment for Encluding loss  Loss Componest Edtimats o Rlsh adjustment for
Companit Preceiit Walis o Noi-Financal ik Capaiil Pricseiit Walue o Bon-Finandal sk
Futuiri Cash Fliws Futsre Cash
Flows
Opening Insuranie Cantradt Liabdities 1,861,660 180 - B4 TS 1025 2367800 1793541 878 2195338 4301 552370
5t Opining balancs frEr] e i ma e | amsn ug T B HEE
Changes in the statement of profi o los and 001
lemeurance pevenue:
Tt Insurancs rewenise - All Traseithn Mithods 3,214,180 . - . . 2408 | seca L . . 5,625,358
irance Service Expeies
incurred ¥ : - 5511 . 5511 . e AT - 628,473
Changes that relate Lo padt service - adjustments Lot LIC . E2668) - 282631) 3766 (501,534 : 2o 11,580 558} . 11,580,858}
L reweral of . - . . . 1\E7 - 86,226 . 2
It e SVE Expie 943,884 [ I5LET 3766 4047861 L4 &0 - (546,153} - LE75,778
I ance Service Resil 1am,314 151568 (352879 (A7) 1166337 3,005,464 (162,087 886,153 . 3,149,580
Airiar ance Finance incame of Expense
The eblect ol and ot vale of and
Foneign exchange differences on chiages in the cirrying - - - - - . - 13083 - 13,08
amount
Total amousts e g sharalis g 2amu LT fasLam) B neaw| | meess  peon) ErTeT - T
limvglnnt components
Cash Flowi
Chams and ather directly atiribitable engerses paid . s 160E.511) . {605,511 : s (628 479} . {628,479}
i winie acgquiiltion cishilows deductid 43, | = - - - | LT - . . - 2,53, 854) |
Tota Csh s LE0m - [s51) - %ﬂ LT2am - 628, 473) : L |
Outstaneding amourns ransterred e LICat end of cover 181,837} s - - (28,381) s . 301 . .
Tist sl Nosh-Cadh Pk s s s 11,700 11,300 s . 15,141 76,530 168,897
Bt Chising balanee 1,100,147 o - ILEM 5314 15805 1461660 e - 04,175 121 4418
Chisiig Insurance Contract Liabilities 1,100,197 - 35154 5315 1,504,800 1481 560 EEH - 175 1M1 L3800
et Cing balance 110,197 o2 FEE] sst aswem| | eles  wian . 04175 1023 2,367,897 |
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INTERNATIONAL ENERGY INSUIRANCE PLL

Audived Finandal Statemeits - 30h September 2005

A thousands of naira
e ls Hibeeld
FIRE FIRE
Toal rage Total
Exluding Liss Lo Component Estimats of  Rish adfjustanent lor Encluing less  Lisis Componest Estimats of  Risk adjustiment bor
Component Present Walue of  Non-Financial risk. Compornent. Present Walue of  Non-Finandal risk
Future Cash Flows Fuure Cash
Fleras.
Oipening Insurance Contract Lisbditkes e 8784 ULELS (22 171285 861 LR I TS 6024 171,383
et Opening balance g8 10,784 T EIS £024 171283 27361 19,784 F T 6024 171,13
Charges in the statement of prefil o los and 0C1
Amurance revenue
e A1, 389 HE3W| | 01 7940
Al A15,389 A638 | | 0T 70
A ane Service enpenses.
¥ 58 . 15 5,88 5,06
past 9,260 M51 31 0 8,138] JLEE
. . - - 123m) . (1251}
cashil; 150,357 - 13 | U3 L] - U3
150,397 31318 MOSL  MSTEE| | 1338 (Ip) . B0an) 98,033
s ance Senvice sl 5,5 2318 24051 HiBEE 84545 231 3,040 150
Amurance Finance bome o Expense
chnagas 1963
amunt
s (31 {agsl)  nuen 94546 T 5403 LEm
Cash Flows.
Premiunreceved 3388 . 0 e w4731 ] ] 8473
i - . 2] . {2058 - (2] o 15.058)
Insurance aquisition cashilows deducted {150,387) . . . 1158,397) (113,394 [] ] ] {103354)
=M ER— (22 058) (i) bel4| | 151343 [5.a8) EME
Ozt {20,850} 26,180 5430 (4389 4384 -
Total i - - 13,00 558 33558
Biet Closing balince (6009} 6064 . 125874 1205) 197,005 80276 7463 . 124298 6582 BI16
Chssing insurance Contract Liakilities 6,000} [T TI 126874 28) 164,905 8078 1463 . 124,508 26581 H0,HE
() 4 LM (o) 16490 | (] 43 2 124808 58 BHE
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Notes 1o the Financiil Statements - Continued INTERNATIONAL ENERGY INSURANCE PLC
Audited Financial Statéments - 30th September 2025

n3

I thousands of nalra
el 0w dd
MOTOR MOTOR
Total e Total
Encludingloss  Loss Component Estimatsod  Risk adjustment for Encluding loss  Loss Component Estimatsol  isk adjustment for
Componend Predit Value of  NoiFinancal itsh Lot Preseit Valug of  NonFinandal ik
Future Cash Flows Future Cash
Flonws.
1,186,608 8056 3131 341 160,193 LB - nLmy 1541 L8415
Liss 58 131y 2541 L160293 LTE NS - (] 1541 L7415
Chaiiges i thi statemet of profit of los and 001
Comtracts measured under PAS 1,500,862 E— - - 3,BO0EED amram aarm
Al 1,800,562 CR— . : 1800862 | | 4MTIm anm
IrArance Service eapeiies.
- ‘ wan - s . - B0ME B0,
past - . 4o 15583} B . - 8484} . 18.44)
. . . . . . 805 . 8056
N aice acgutstion cshilows amonisaticn HiA B - - E L0056 468 - - 2,006,468
Inrunce Senice expenies 388,841 E— 37 288 |5443) 56188 BIEE . 241559 15648
Lauan {376, 258) 583  IDMUE| | LAI08M 8,056} [241.350) : LiGLT
Nk aiie Fifiiiie Iviodive of Expeiise
and
ehiaies . . E . . . E 17,557.00 1755700
it
LA {376, 288) 543 1044118 LAlD g4 [Bss) - (224402} 1178346
Mirweslindil Pl
Cash Flows
Pl Fecebied 13778 B - - L3 TE LEET6 - LEE7,13
Chaiin . 334377) . 1334377 (250443} . (50.88)
Ircsrance acquiskion cashilows deducted 35,841} g - - |386,441) {2,006,458) - 2,06, 558
ool ek s 30,348 - {33431 . SEIN L (350, 43) : 30,104
(15,001} [8M0) {5l 51360 {52,960.00) -
Tetal Mot Cagh fow Reims 12448 “mo 5720000
et Cusling balance 55 856 459 JETT T AT ) 1,186,608 8,056 7312 1341 1160193
Closlng insurance Contract Lishilties LI 856 - 455 13842} T 1186 508 L @73 1941 180,553
Chsaling Ingurancs Contract Aets - 2 . - . - ) . -
Wet Cissing balance Te IS 856 1 459 |3z} s 1,186,608 L. (] 1541 1,160,553
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ma v

e Ehousands of nairg
Wesepls 10w 24
‘GENERAL ACCIDENT GENERAL ACCIDENT
Total e Total
Encluding Loss  Loss Componest Estimatsof Rk adjustment for Encluding Loss  Liss Componest Estimatsof Rk adjustment for
Componen Fresent Value of  Mon-Financial sk Comparsl Present Walue of - Non Finandal risk
Future Cash Flows Future Cash
Flowws
Opening Insurance Conract Liablities 45,530 6,405 W5 53T 116,563 B HE . Frey 5137 113,343
Oipening Insurance Comrac Asets - - - - - . - - . -
et Opésing balnes 4553 9105 E 531 U65E ) 25 - B4an 5137 12348
Changes o
Inmsurance revenue: . . . . s . s - . s . .
Contracts messimed undes PAA 2,664 A . . 628,664 | w533 - . . ey
Total Insuirane revenuse . All Trarsition Methods 2,664 . . . . 628,664 | 436,93 - . - . ey
Isurance Senvice expenses
¥ 169,056 . 168,056 . - 18544 . Fretty
Charges [ i e LIC 37843 752 i . - 22508} . 22,508}
. R . 940500 . 9,105
Inawance sequiskion cashilows amortisation BOAE - 7] - - 169,033
i ance Service Expeises 90,88 P 2068 [ 489,738 169,033 9005 - (3564} 174,574
Mpance Stnvics Reslt 38,195 - b/ N ] 3564 12,364
lrsar ance Finance bncome of Expense
‘muney and
chnages - #4,357.00 33700
Aamount.
53,15 {206 ) 151 158,35 177,506 [8,405) a1 67
I e p—— . B
Cash Flows.
Premin recebved 1 . . 5414 479384 - s
Chalins . 1168,055] |163,058) - 4] (18,343}
L] lon cashilove daductéd {290, 869) : - Bj | [169,093) - (263,033)
Totul Cush B 46,755 ER— {268,856) 204,569 310951 - 8344 e
Coitstanediing amouns transherred 1o LIC at end of tover {2,580} 5,009} i, L [&Te.00) £,790.00 s
Total Non-Cash flow Rems 0,134 10,234 12,580.00 10,234.00 101400
Lt L — 160489 105 - i) 12367 MA9%H| | 465 3105 - B547 1531 10562
Chosing insurance Contract Liabilities g8 8405 - a0 187 268,950 6530 A - 37 15371 110,562
Chosling Insurance Conradt Asets . 2 . . . . P . .
Wt Chcaing balinis 160,889 9005 1 M 1567 268,950 4553 s 2 3,547 15371 110,562
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otes to the Financisl Statensents - Continued INTERMATIONAL ENERGY INSURANCE PLC
Ausdited Financial Statensents - 30t September 2025

ns

i thousands of nelra
Wsepds ETRT)
MARINE MARINE
Total e Totl
Escluding Loss  Loss Component Estimats el Hisk Estimats ol sk adjistment for
Compont Present Valis o Non Fnancial fish. Composmit Prisent Valus o Nas Finandal sk
Future Cash Flows. Future Cash
Flows.
Oipening Insurance Conract Usblities (11,368} 2060 3130 1519 503 36,661 69,308 1061 107,430
(11,368) 2060 330 1519 B8 36,661 69,308 1061 107,120
Chuangas
Conracts measired undes PAA 215,547 285517 s0757 S - - 507,671
Total Insurance revenue - All Tramition Methods 5,517 - - - - 2E5517 507671 - - - - 507,671
I ance Service expenses
¥ 7807 7807 5408 5808
past - {118} AN e - - [51.586) [51.585]
. B - 20600 2,080
il 112463 - B 122463 | 225,108 B . .18
[ — 286 ) - 35,209 - 157,557 23,403 2060 - 145,783} - 179,380
incar ance Senvice Resh 163,054 it 135,208 - 117988 4558 (2058) 45783 - 308,550
Ircar ance Financs o of Expense
hnages k] I
amount
163,054 fiTy (35,308 117968 384588 [2058) 71553 - 360,061
Iervestient components
Cash Flows
remium recehed HLHS . ./IE 479,504 o 0 L
Clns . 7807} - ) - - I5803) - 15803}
bl (122,863 . . meen | p2sa ] - . freeee
Total Cash Rosies 1m0 7,807 - M 256,501 . - 03] - 20,758
(10,022} (10022 {20,052.00) 0,052.00 .
Totul Non-C: 58 a5 15,298.00 45800 2575600
wam [T EE 137 107,104 111,368 2060 . ETET 1519 FET]
a7 134 .75 1877 107,154 111,368 2060 - EER 1519 1603
. -2 . - . - - e - .
s is4 3 58,75 a1 17,184 111,368 1086 3 31,381 1518 60
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s

I thousands of naa
30-Sep25 31-Dec24
BONDS BONDS
Toul e Tousl
Excluding Loss  Loss Component Estimitsed  Rish adjustenent for Encludingleoss  Liss Componest Estimats ol Risk adjustment o
Compunert, Present Yalue of  Non-Financial risk. Componnt. Present Value of Mo Finandal risk
Future Cash Flows Future Cash
Flows
Opening nsurance Contra Liabdities 131,848 188482 120,800 3159 443,980 307 . 112672 Las1 uLER
T — o T R i e S —
Changes in the statement of profit or loss and 001
ibUTance revenue: . - . - - - . . - -
P .58 R - - 7,582 8717 R ETRIT]
Total Insurance revenue - All Tramition Methods 5 - . - - T 58 LR . - unr
s ance SR epei
past ’ . (181801} 114,455) 16673} |202,960) - (53,339) (53,339
. R . 188,402 . 188,882
[ m— TR — T —T ; Frey
Bz 1 114.065) [ 20 YT 53,38 218,35
s ance Senvice Resall 26,004 181821 108 6573 288,064 (4845 (188,482) 53,339 {183, 638)
Arsar ance Finance ncome of Exgense
»
chnages - - - - 1807 3807
amount.
Total amounts recogrized in comprehensive incame 26,004 181821 1 6673 288,964 (38,495) (188,82) - 57,346 {u7a.831)
rvestment components . - - - - -
Cash Flows
Fremium receved 40566 - - - 80,566 200,502 200,502
e ance acquistion cashllows deducted 42 - - - san (83,212) [ (83,212)
e - B - £y — B - urzo
i) ] EET ) [T . 3454300 -
Total Non-Cash fow Rems 7 307 - 7200 307.00 F02E00
7,5 T WEAS (E2.154) 17303 131488 s - 120890 3159 im0
Chesing insurance Contract Lisbilities T L ET WeA e2154) 173033 131400 H42 - 120,890 3159 43,900
Chosing Insurance Contract Asets . - F - - - s . . -
TEM 538 2 064K le2ssy)  amam 13140 w2 120,590 3150 e
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INTERNATIONAL ENERGY INSURANCE PLC

Ausdited Financisl Statements - 30th September 2025

I thousands of nair
HSepls 3Decd
ENERGY ENERGY
Liabilities for Remaining Coverage Liatilities for Incurred Claines. Total Total
ExcludingLoss  Luss Compoment Estimats of  Rish Estimatsof  Risk adjustment for
Present Value of  Non- Finandisl risk Componsnt Present Valus of  Son Finandal sisk
Future Cash Flows. Future Cash
Flonws.
Opening Insurancs Contract Lisbiities. (12481} 3281 336562 5587 382,84 . 1793293 25586 LEIBATY
(2481} EREH 336,562 E_— - 1,793,293 25,586 LBIASTY
Changes
Comtracts measured undes PAS 5,185 P . . 5185 10,520 . w081
Al 5,135 - . . 5,185 10520 - 0,820
e ance Senvice expeses
v . 72213 . 2213 - 348,100 48,190
past - 7L (354,583) 1425314 - 11436803} 11,436,803}
2538 2538 4684 4,584
[ERPE e —— 2,538 [TEET (282,370 - (350,563) ) 32,881 11,088,613} 14,051,043
e aie Senvice Resull 1647 0,73 w237 - 355,788 6136 28 1008513 1,064, B8
e ance Finance income of Engense
amcunt
2647 70731 w3370 - 355,788 6136 (32881) 1421242 1,090,057
Cash Flows
Premium received 8261 - . 261 10,820 - 10,820
2213 - (72213 (348,190} (348,190}
|2.538) - - 4584 - 14,884}
Total Cash ows 5723 P 221 - 165,430) 5135 - (348 100 (342,054
L 116,885) {16,885) (12.88100) 1288100 .
Total N 1 201 . 2000 2100 arie0
(25,290} B7250) - {18,000 26,088 T3 | 1na81) S 336,562 A8 312,848
Chosing insusance Contract Lisbilities (25,890} G750, - (18.028) 5088 (55.673) 112481 a2EEL 336,562 25887 82,840
(25350 @350 {12,000) 5088 3| [ ey T 336,362 2587 FTy

78




Motes 1o the Financial Saatements - Continused

& Onher Technical liabilides

1

BT

i thousamas of naire

Reinsurance premium payables (see aote 28.1)
Depash premios [see note 28.3]

Reifdurante premium payabhes

My thousomal of naire

A1 Besginniing ol year

Pressium on reEnsuranGe Contrac recogised durisg the year
R NSUTANCE premium paid doring the year

Hin 30uh September 2OES

MowEmEnt in premidm depoit

A1 Besginniing ol year
Additions | Allacation) during the year
Transfer 1o other Income

An 30th September POES

LR NN NS NSLRANT ] L
Al Hmamda! iictasmals - BN Segd alen JTS

HSep IS 31-Dee-24
. 5000
577,714 058
577,714 215,538
3-Sep-15 31024
5,010 4,587
15,0104 640,355

- {642,337)

- 5,010
501 296,358
367,713 |B5, 757}

577,714 110,501

(a} Deposh Pressium reseesents varies recspts from all ather "osline” bask transactions. They are clasalied as "undeared reconcling items® for lack of full details of such

transactions, as at the date whes the Drascactions was initiated.

Provisions and other payabies

e tharisaa of naiie

Staff pension

Accnsals (ses note F2.1)

Sundry oredion [see note 29.3)
Unclaimed Svidend (see note 23,1, below)
A1 30th Seplember POES

201 Uwclaimied Dividend
The Balance om the Unclaimed Dividend i in resgect of pan of the dvidend declared to the shareholders of the Compasy which bas remained on uncliimed & a1 date.

Howsever, the sum of M2E.520 million has been fued s an interes yelding depedt, in accordance with the extant laws. See mote 17[iF)

ROT Bieruals comprie:

m\rl

i thousamas of naire
Arcnoed expendes [see note 23.2.1, below)

[Rent Received in advance
Audi fes

Aurued Ex prisies ol tha Tellowing

i thousamas of naire

[Ecowias Brown Cand
Froducidty Bonus

Gro related eapenises
Moo Russing, ete

T | Micre soft Bosnses] & Imbermest subdoription
Stavenony kevies, fines & Dues
Ligal B Professional Fees
[Eleciriay Bilk for FF Towers.
Comcltancy fees

AGMW related experdes
Sadany Control
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Sep 25 31-Dee-24
3,854 1135
1L078,181 260356
451,087 435,319
5 64311
—t2aE8 — T

3-Sep-15 31024
1,032,518 2,392,255
47,698 20,401
7,848 7,540
——CRIEL — EIOSE
3-Sep-15 31-Dee-24
429,547 1,000,392
. 50,084
498,515 .
. 20,571
. 26,251
3z142 329304
. £1,348
18,178
. 30,720
37.7az 94,143
24530 N
—LOZLE1E S— 1 1



Motes 1o the Financial Staements - Continued

Provisions and other payables [contd)

LR AL NS ENLRANT ] R
Al Madeda! Votasmals - BN Syl nalen SIS

b rhois ol of naire H-Sep-I5 31 Dnse- 24
0.3 Sundry credinors comprise:
Stalf cooperative 035 B,36
Onher creditoes 423,051 427,123
—tSL 0] —d3
1931 Reclassilicaten of Amount dus to NAML - 568 nobe 3.3
& thousondt of naire M&B 21 Dwe-24
A1 Besginning of year 1,701,530
Addiion made during the year 95,389
* Reclassification of Amount due 1o MAML to Other Bomowing [Workieg Capital Finandieg) Note 33.2 s 1,797319
A 30th Seplember 20X = -
® Amocunt due 1o NAML was reclasified to Other Bomowing [\Workisg Capital Rnancdeg) ses note 333,
3 Currenl income tax Rabilites
ey rhois ol of naire F-Sap- 5 31 Dha- 24
A1 Besginning of year EERF \LEST
Cuent year charge (26e mode 30.1) 33,088 208,550
[Payment made during the year [154,748) |53 261}
A 30th Seplember 20X AT5 304 337005
SO0 evcontvet: LN EXpETEs:
Comngay imconmee Tax 52,000 =
Mimimuim . BA571
[Education tax 32,017 37785
lInformation techmsdogy development by 4017 7312
[Pdice Trest Fund Lesvy F 137
Walue added tax ] 1348
Capital Gabn Tax L X348
Stamp Duty 3,999 A E89
293,085 B0, 500
Delerred tax experne
Ovigination and reversal of temporary diflerences . -
Reconlation of eMelve Lax rale
ey rhois ol of naire H-Sep-I5 31 Dht- 24
[Pealit Trom comtising o rathons S08,129 2162548
Analyils of lax charge for the year
[Peolit/Thess) betone ta 04,159 3162948
Tamalde oo 1,530,358 3,BBE 578
Tn e oo 1,026,006
Tanakde Profit 238,999 1,BE2 962
It i 352,000 BA571
Education ta at 3% 3,017 37785
lInformation techmsdogy development by 4517 7312
[Pdice Trest Fund Lesvy F 137
Capital Gain Tax 9 52348
Stamp Duty 3,999 4580
Walue added tax b} 1349
Nt Tax o income Tor the year 93,048 20E590
Defered tax charge (Temporany difference) = .
Tax am profit on erdinary activities 93 046 20E 590
[EMective Tax Rate 188 %
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Motes 1o the Financial Staements - Continued

31 Delerred wmxation

LA NN DN T N URANT ] L
Al Mo Motasaals - KU Sepldaaley STO

My thowsomay of nairg HSep IS 3 Dhe-24.
At beginning of year B, N0 205,309
Defered income tis expense recognied in
prolit of loss
32 Lease obligation
My thowsomay of nairg 30-Sip- IS 31024
At 1 Jamasary 9,004 43, 36500
Addition durieg the year -
Payment made during the year 5,00 |34.385
A1 30th September 20ES - 3,004
33 Borowings
My thowsomay of nairg F-Sap- IS 31De-24
Duewnn Senrities [Europs) Limied (Note 33.1] . 14,092 241
Onher Borrowing [Working Capital Fisancing) (Mote 33.7) 1401342 1401342
An 30th Seglember POES 1401 342 16,804, 183
331 Borrovwings - Daswoes Securites (Eurepe) Limited
At 1 Jamasary 14092641 14,092 241
Feeclaiaification of Loeg ers Dt of Daswon Loan 1o mesesmable Deset for shares _(14092881)
A1 30th September 20ES - 14,003,841
333 Onber Boarowding [Werking Capital Finanding)
At 1 Jamesary 2.400,342 .
Reclarification of Amount dug to HAML 1 Cihesr Boemowing - 1,797 319
Accned Interest charged con Werking Capital
funding . £04,003
An 30th Seglember POES 1,401 342 2,801,34F
33.21 Daewos Securites |Eurcpe) Umed
Folowing the approwel of te sharehalders at the 3516 Anmsal General Meeting of the Compasy 1o transler the debl chigation 1o Normenberger Advisory Partner

Lid amed in consideration of the settlement of the loan by MAPL The Company was autherised 1o allot equivivest of the amount for ordinary shares. in the eguity
of the comgany, bence The recassification of the loan 1o "Ireseemable Degedt for shares/Convertible Debts”. [Plesse, see mote 353

33.12 Dnher Borrowing (Woerking Capital Finandng)

Amount due to NADML represent the working cagital fundisng received from the Groep Office for the smooth nessing of the eperations of the Company which was reclasified

from sundry creditors, see Note 9.3,
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INTEANATIONA ENTAST INTLVLANCT MO
Avdited Fimonciol Siztemerts - 3th September X037

Notes to the Finandal Statements - Continued

3 Deposit for shares

In thousands of noira 30-5ep-25 31-Dec-24
Private placement - Norrenberger Advisory Partners Lid 2,000, 000 2,000,000
Private placement - Others 29 360 20 360
Non- staff |see note 34.1 for the movemnent) 2,029 360 2,025 360
Staff - [see note 34.2 for the movement) 36,679 36,679
Reclazsifiztion to Other Creditors - se= note 28,3 (68,039)

Reclazsification to Irredeemable Deposit for shares/Convertible Debts [:2, 000, 0D -
Balance at end of period - 2,066, 039

34.1 Deposi for shares

Opening Balance- 15t Jaruary 2,029,360 5,025 360
Bdditions,{Withdraeals) - (3,000, 000)
Reclazsification to Irredeemable Deposit for shares/Convertible Debts [2,029,360) -

Closing Balance - 2 025 360

Depasit for shares relates to monies received for purchase of shares in the Company awaiting allotments and statutory approvals.

34.2 Deposit for shares - Staff

Opening Balance - 1st January 36,679 36973
Reclazsification to Irredeemable Deposit for shares/Convertible Debts (36,679 [300)
Closing Balance - 36,679

The total sum of N2.066 billion represents the amount of monies received a5 deposit for shares of the Company of which the sum of N2.03%
billion hzs been redzssifisd to “Irredesmable Deposit for shares, Corvertible Debts”, whilst the sum of K29, 3hillion was reclassified into
Other Payables, a5 it relates to other sundry creditors. Please, see note 34 and 35.3.

35 Capital and reserves
35.1 Share capital

In thousands of noira 30-5ep-25 31-Dec-24
Buthorized

1 284,085,489 ordinary shares of 50 kobo =ach 642,043 EL2.043
Balmnce st end of pariod 642 043 542 043

352 Share premium
In thowsands of neira 30-5ep-25 3-Dec-24

At Beginning of year 963,087 563,097
Bdditionzl Share premium - -
Transfer to profit or loss - -
Balmnce st end of period 263,097 963,097
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Notes to the Finandal Smtements - Continued
35.3 Irredeemable Deposit for Shares/Convertible Debts to Equity
In thousands of neira

At Beginning of year

Reclassification of part of Deposit for shares to Convertible debts/Equity (see note 34)

Balmnce st end of period

INTEASATIONS INTACT INSLNLANCT PLD
Auditad Finoncio! Siztemects - ¥0th Sapterceer 0I5

31-Dec-24

2,100,000

2,000,000

Following the approval of the shareholders at the 4dth Annual General Metting of the Company to transfer the debt obligation to Norrenberger
Bdvisory Partner Ltd and in consideration of the s=ttlement of the loan by NAPL The Company was authorised to allot equivavent of the amount

for ordinary shares in the equity of the company. Please see note 33 2.1

36 Statutory contingency resenne

In thousands of neira

At Beginning of year
Transfer from profit or loss
Balance at end of period

37 Capital reserve
I thousands of nairg

At Beginning of year
Transfer to profit or loss
Balmnce st end of period

38 Property revaluation reseree
In thousands of neira
At Beginning of year
Transfer to profit or loss
Balance at end of period

39 Fair value resenee
In thousands of neira

At 1 lanuary
Transfer from OCl [see note 17)

Balance at end of period

30-Sep-25 31-Dec-24
3,336,320 2,745,448
103,023 500,872
3,430,343 3335320
30-Sep-25 31-Dec-24
7,926,300 7,506,399
7,026,399 7,926,309
30-Sep-25 31-Dec-24
1,206,428 1,206,428
1,206,428 1206 428
30-Sep-25 31-Dec-24
638,562 415,688
(06,859) 19,874
541703 638,562

The fair value reserve shows the effects from the fair value measurement of financial instruments. Any gains or losses on disposal are not recognised

in profit or loss remains in equity.

40 Accurmulated losses
In thousands of neira
Bt Beginning of year
Reclassification of long term debt of Daewoo loan - see note 33.2.1
Transfer to contingency reserves |see note 36)
Transfer from profit or loss
Balmnce st end of period
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30-Sep-25 31-Dec-24
(22,314,810} [24,676,205)
14,092 641
[103,023) (590,872)
515,113 2,854,358
|7,809, 879} (22,314,810}




TWTEARA FICWAL ENERGT INSLIANCE PLC
Aelited finanaal Stotemnets - 30k September XS

Miotes to the Financial Statements - Continued

41 Related party transactions

Details of significant transactions carried out with related party during the period ended are as follows:

In thousands of nairg 3-5ep-25 31-Deec-24
Mature of Transactions  Transactions
Entity Relationship Transactions value value
Morrenberger Advisory Parmers Limited Member of the Group INSUIENCce Services - 550
Premium received
Claar Pay Microfinance Bank Limited, formerly  Member of the Group INEUraNCe Services - 1,689 245
Fedath MFE. Fremium recsived
Morrenberger Securities Limited Member of the Group IMEUTENCE SErvices - 1,210 500
Premium received
Transkredit Finance Member of the Group INEUTrance Services - azre 3,109
Premium received
Morrenberger Asset Mamt. Ltd [MAML) Memiber of the Sroup INSUIENCe Services - 7,712
Premium received
Infrastructure Bank Plc Member of the Group INEUranCce Services - 7,351 6,907
Premium received
Morrenberger Pension Limited Member of the Group INSUIENCce Services - 4,481 8,780
Premium received
Morrenberger Financial Servicas Ltd Member of the Group INEUranCce Services - 1,500 814
Premium received
Morrenberger Asset Mgzrmt. Ltd [MANML) Member of the Group INSUTance Services - oo 1,077
Claims Payment
Morrenbarger Pension Limited Member of the Group INEUrAnCce Services - 138 -
Claims Payrment
Morrenberger Financial Services Ltd Member of the Group INEUTrance Services - 200 -
Claims Payment
Morrenberger Asset Mgrnt. Ltd [MARML) Member of the Group Shared Services 4,560 4,709
Morrenberger Pension Limited Member of the Group shared Senvices 1852 1,792
Morrenberger Securities Limited Member of the Group Shiared Services 6,955 6,955
MARL E MSL [FF Toweers Office Rent) Member of the Group Shared Services 47,B78 35,496
Transkredit Finance Member of the Group Portfolio Management 100,000 1040, 000
Morrenberger Asset BMzmt. Ltd [MAML) Member of the Group working Capital Funding 2,401,342 2,401,342

Insurance and other services are at arms length.

42 Contingencies and commitments

outstanding litigations

In the ordinary course of business, there are pending litigations involving the Company for which no provision has been made
amounted to &#244.8million [2024:5%234_8million). However, the actions are being defended and the Directors are of the opinion that

niz material liability would arise therefrom.

43 Events after the reporting date

There were no events after the reporting period which could have a relevant impact on the financial statements of the Company that
had not been provided for or disclosed in the financial statements.
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TWTEANA FIOMAL ENERDT INSURANCE PLC
Aucited financizl Stotrmnets - 306k September A5

Motes to the Finandal Statements - Continued

44 Mon compliance with laws and regulations
The Company contravenad certain laws and regulations during the period ended September 30, 2025. Details of the contraventions
and penalty is as follows:

Name of regulator 30-5ep-25 31-Deec-24
in thousands of naira
Late filing of ORSA Retums - Q1 2025 MAICDR 1,040 -
Late filing of ERM Returns - Q1 2025 MAICDR 1,080 -
Late filing of ORSA 2023 MAICDN 3,150 -
Late submission of occounts and refwns 2024 NGX 2,500 -
Contravention of Market Conduct MAICO - 255,000
Mon-filing of Claims Report - Znd Quarter 2024 NAICOM - 1,130
Late submission of occounts and refuns 2023 NGX - 44 185

B 030 300,315
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Motes to the Financial Statemnents - | Continued)

45 Segment reporting

SATTAA TR, NIRRT (RS ALl
Aadire & Fineaia] 008 TRe O - FOTT del ot ikl 7 TS

For management purpose, the Com :nrqris crEnli::rl indo usiness units based on their products and seErvices and twa reportabie npenﬂirﬁ SEETRENtS B

Todliowws:

Faliowing the management approach of IFRS the Company is organized into Two operating segments. These segments distrioute their products throush
various forms of brokers, aﬁenn'vua.m direct rr'ﬂmd:ing programs. Management dertiffes hsrep-ortu:le sepmenits iy product lines. These segments and

their respective operstions are as follows:

Nor-iifle insurmnoe business

The non -ife reporiable segment offers a wide wariety of insurence products for both personal and corporste Customers. The products offer range from
fire, miobar, general mcodent, erﬁine:n'rﬁ, awvistion, manne Iiabt'li't'r’as well as oil and energy. The main sowrce of income in this segment is the pr:mil.m
received froe the insured on fisk oovered by the entity and the investment income eamed on placements and deposit with finencisl institutions.

DETAILED REVEMNUE ACCOUNT

In thousands off noirg

30th September 2025

Direct premium

Inward premium

Gross written premium

Change in Listility for Rerraining Coverage
IRSUrSNCE revenise
IREUrSNCE SEMCE EXpEnsEs:

Claims paid

|Incrwe:|,.'l:-au'msein Liubiitr"rbrlnu.rrnd Clsimis
Changes in Incurned bt not Reported |:IBNH:|
Total Claims incurned

Changes in "Loss component

Changes in Risk Adjustment

Insurance soquisition mshficws amortisation
Cther directly attrioutable expenses [Note 7

Total insurance service expenses

Mt expenses from rensursno: contrads held
Rzinsursnce income

Re-insumnce expenses inorred

Insurance Claims Recowerabie

Changes in Risk adjustment on reinsumnce
Het supenses firom reinsuranos contracts hekd

Insursnce serdice result

General Qil ang
Fire: Motor acodent Marine Boneds EmeTgEy Tetal
342871 1343357 708718 IrEEAE 20,356 2261 27TEMAL
50,455 I AL 24 473 173IE - - 1%% 132
403,368 1376785  Tai1%4 331,323 0,355 2261 2534963
13,05 424074 [47m w30 [55,222) 37,048 [3.078] 273,533
416,389 1E00862  62E.554 285517 77582 5185 3314193
|22,038) [33e377) [182.0%8) [7.207) - [Fz213]  [s0z311)
[a=52) [azz2)  [szsmy) [34527) - 395,793 27384
|a.257] [15.083)  [ma%3) 7324 14,453 [41,220) [£4.733)
[EFIETE] (376.288) (205855 [25.208) 14,465 282370 [352.873)
- - - - 121821 - 13181
{2a.031) 5523 75238 116 5673 70,731 ST.0EL
(77.122) [136338) [1%3.463] [s8632) 15,7851 (L7 {42020
[, 274) [FLTeR N ] LRERN: 1] JE5 a51) LR 1501 [LEEN: ]
[174,228) [3z0452) [(2szE3s)  [12zaan] 16347 55134 [534,582)
|205,755) (756,745 (aga738)  [157.557] 211382 350553 (1047863
52,335 P 13 EL47E 5384 2187 1883 147
|57.513] [62.451) [a7s730|  [13e38] (35138 [5.532) [ra3237)
11,315 23T - 7036 - - 20,532
[33,Ba1] [3E30e] [31479] [E | (2355 [336372]
176,762 355510 [175.325] 3545 5 30755 1629965
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Motes to the Financisl Staternents - | Continued)

DETAILED REVENUE ACCOUNT
‘General Oil and

in thousancs aj’min: Fire: Motor srident hAarine Boneds STy Total
30th Septemiber 2024
Direct: mium 173,062 TATTE 437355 T33.481 25,058 10230 BAIL S0
In! przmiu‘n 13,115 15,085 3533 24927 - - So3dy
Gross written miLm 132,178 T ASE 50 221193 317,968 25,055 10530 Iassa1
I:hunﬁzl'n Lh.:ib,-hrmﬁnﬁl:buqz |{58,847] 1 057377 )
IRSUranceE nevenis:s 133,361 IEs421 2ElEHD 74147 2057 sS4z 4351285
Im_:-:ﬂine ExpEnses:
Claims paid |a433) [i777m) [12012] - - [400,221) [Fama74)
In:r:u.m'] I}:mu:]in Iiatiit'f'fn'lnu.rrnd Claimis B,32% [JE,.E#D] 1,400 10,687 20000 =37.E52 E11=E4
Changes in incurned bat nok Reported [IBMA] 36,64 115335 33,357 [2,533] =131 [173.255] (2851881
Tokal Claims incurned 3,011 ,55{ 44555 i+ 28,131 251535 [41,252)
Charges in Risk Adjustment 5, [7.24) [2.224] [13,630) (3243 25355 [10.515)
Charges in "Lass comioonent 3,8 - - - - - iz997

I: .

Charge in Discount adjustment
Insurance soguisition cashfows amortisation
Other directly attributabie expenses [Mote 14.3)

Total insurance service expenses [7a,716] (1451 070] 2801 [z=.424] 24548 ISLA0E (1531337
Het expenses from reinsurance contracts held

Rainzursnce Imcome B0z - 10,320 35,377 . . 51534
Re-insumnce sxpenses inourred (92,735 (37.883) [38313) [106,432) (11232 - [30m097)
Inzursnce Claims Recoversbie 13,265 11544 107 - 13595 - 53,533
Met supenses from reinsurance contracts heid 63,275 [14.544)  [43.554) (63,73 3764 - [196.250]
IFEUrBnCE SRrdios Fasus [10,B08] ZO7E317 310507 150,348 B ] 1533748
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IWTERNATIONAL ENERGY INFLIRANCE FLC
Audited Fimancial Statzments - 30N September 2025

Notes to the Financial Statements - Continued

a6 asset and Lizbility Management

The Company is exposed to a range of financial risks through its financial assets, financial liabilities [Insurance contract liabilities
and borrowings) and reinsurance assets.

Aszet and Liability Management [ALM) attempts to address financial risks the Company is exposed to which incdludes interest rate
risks, foreign currency risks, equity price risks and credit risks. The major financial risk is that in the long term its investmeant
proceeds are not sufficient to fund the obligations arising from its insurance contract liabilities. ALM ensures that specific assets
of the Companyp is allocated to cover insurance contract liabilities of the Company.

The Company manages these positions within an ALM framework that has been developed to achieve long-term investment
returns in excess of its obligations under insurance contracts. The following tables reconciles the Company's non-life business
within the Staternent of Financial Position to the classes and portfolios used in the Company's ALM framewark.

30th September 2025
In thousands of Mairg

Insurance Shareholders'
The Company contract funds Total
Assets
Cash and cash equivalents 378,328 - 378,328
Treasury Bills 427,406 2,000,000 2,427 406
Placement with Financial institutions 831,133 B31,133
Corporate Bonds & Debentures - Quoted 58,321 58,321
Corporate Bonds & Debentures - Unguoted 72,517 72,517
Quoted Shares 306,373 306,373
Unquoted Shares 622,014 622,014
other receivables and prepayments - A0 659 404,659
Trade receivable - 239,173 238,173
Reinsurance assets 208,920 - 208,920
Investment properties - B,281,B0B 8,281,808
Intangible assets - 318,403 318,403
Property, plant and equipment - 1,202,581 1,202,591
Statutory deposit - 322 500 322,500
Total assets 2,905,013 12,769,134 15,674,146
Liabilities
Insurance contract lizbilities 1,504,892 - 1,504,802
Trade payables - 577,714 577,714
Provisions and other payables - 1,599,533 1,595,533
Ccurrent income tax payabla - 475324 475,324
Deferred tax liabilities - 206,209 206,209
BOMmowings - 2,401 342 2 401,342
Total liabilities 1,504 892 5,260,123 5,765,014
Gap 1.400,121 7,500,011 8,009 132
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INTERNATIONAL ENERGY INSELUIRANCE FLC
Audited Fimancial Statzments - 30t September 2025

Notes to the Financial Statements - Continued

46.1 Asset and Liability Management - continued

31st December 2024
In thousands of Mairg

Insurance Shareholders'
The Company contract funds Total
BAssets
Cash and cash equivalents 135,785 - 135,785
Treasury Bills 2,142,683 2,000,000 4,147 683
Plocement with Financigl institutions 1,042,902 1,042,902
Corporate Bonds & Debentures - Quoted 57,304 57,304
Corporate Bonds & Debentures - Unguoted 61,397 61,397
Quoted Shares 208,565 208,565
Unguoted Shares 71E,873 T1B,E73
Crther receivables and prepayments - 280,714 280,714
Trade receivable - 19,978 15,978
Reinsurance assets 273,692 - 273,692
Investment properties - B,275,056 8,275,056
Intangible assets - 227,822 227,822
Property, plant and equipment - 1,087 A77 1,087,477
Statutory deposit - 322 500 322,500
Total assets 4,641,201 12,213,547 15,854,747
Liabilities
Insurance contract lizbilities 2,367,897 - 2,367,897
Trade payables - 215,538 215,538
Provisions and other payables - 2,760,812 2,760,812
current income tax payabla - 337,026 337,026
Deferred tax liabilities - 206,209 206,209
Lease obligations 9,004 5,004
Bormowings - 15,494 1E3 16,454,183
Deposit for shares - 2,066,039 2 066,039
Total liabilities 2,367,897 22,088,811 24,456,708
Gap 2,273,304 [3,575,254) (7,601,960)

47.1 Capital Management

The main objectives of the Company when managing capital are:

*  To ensure that the Minimum Capital Requirement of #1535 billion as required by the Nigerian Insurance industry Reform Act 2025,
is maintained at all times.
This is a risk based capital method of measuring the minimum amount approgriate for an insurance Company to support its
overall business operations in consideration of its size and risk profile. The calculation is based on applying capital factors to
amongst others, the Company's assets, outstanding claims, unearned premium reserve and assets above a certain concentration
lirmit.

To safeguard the Company's ability to continue as a going concern so that it can continue to provide returns for shareholders
and benefits for other stakeholders; and
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Motes to the Financial Statements - Continuad

Capital Management - continued

The Migerian Insurance Indi=ustry Reform act 2025 specifies the amount of minimum capital requirement that must be held in
proportion to the Company's lizbilities, i.e. in respect of liability for Incurred daims risk, lizbility for Remaining coverage risk,
investmeant risk, catastrophe risk and reinsurance ceded.

as part of its plan to meet the required capital base set by NAICOM and to maintain the statutory asset cover based on its
underyrittan risks, the Company intends to do the following to strengthen its financial position:
= Dispose its investment properties.

= Recoveries from trade and other debtors: The Company has engaged the services of solicitors and recovery agents to help it
make substantial recoveries from its debtors.

= The Company is still on its plan te bring in fresh capital into the Company through private placemeant.

The Company is also subject to a solvency requirement under the Nigerian Insurance Industry Reform Act2025 and is required to
maintain its solvency at the minimum capital required at all times. Solvency margin is the excess of admissible assets in Migeria
over admissible liabilities in Nigeria and shall not be less than the minimum capital requirement in accordance with section 24 of

Migerian Insurance Industry Reform act 2025.
(&) In the case of Existing Compamy:
1} the excess of admissible assets over liabilities, less the amount of own shares held by the Company.
ii} subordinated liabilities subject to approval by the Commiszion, and
iii} any other financial instrument as prescribed by the Commission
Motes to the Financial Statements - Continued

For this purpose, Admissible Assats are defined as: Share Capital, Share Premium, Retained Earnings, Contingency Reserves, and
any other admissible assets subject to the approval of the Commission.

(B} In the case of 3 new Company:
1} Government Bonds and Treaswry Bills,

it} cash and Bank Balances, and
iii} Cash and cash equivalents

A5 an existing Company, our Capital Requirement is as shown below:

2025 2024
D00 #'000
share Capital 542,043 642,043
Share Premium 953,097 963,007
Iredeemable Deposit for Shares/Convertible Debts to Equity 2,000,000 -
Statutory Contingency Resarve 3,439,343 3,336,320
Accumulated losses (7,809 E75) 22,314,810)
Excess of admissible assets over liabilities [765,397) [17,373,350)
Less Own Shares - -
[765,397) [17,373,350)
Subcrdinated habiities approved by the Commissien - -
ather instruments approved by the Commission 2 000,000 2 000,000
Capital Requirements 1,234,603 [15,373,350)

Management uses regulatory capital ratios to monitor its capital base. Based on the capital base computed above, the
Company's capital base is below the minimum capital requirement of %15 billion specified by NAICOR.
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A7.0 Capital Management - Soleency Margin - continued

In thousands of nairg 2025 2025 2025 2024 2024 2024
Admissible  Inadmissible Total Admissible  Inadmissible Total
Cash and cash equivalents 378,328 - 378,328 135,785 - 135,785
Treasury Bills 2,427,406 - 2,427,406 4,142 583 - 4,142 683
Plocement with Financigl institutions 831,133 - 831,133 1,042 902 - 1,042 902
Corporote Bonds & Debentures - Quoted 5g,321 - 58,321 57,304 - 57,304
Corporgte Bonds & Debentures - Unguoted 72,517 - 72,517 61,397 - 61,397
Quoted Shares 306,373 306,373 208,565 208,565
Unguoted Shares 622,014 622,014 718,873 718,873
Pramium receivable 239,173 - 239,173 10,978 - 19,978
other Receivables and Prepayments - 404,659 404 659 - 280,714 280,714
Reinsurance assets 208,920 - 208,520 273,692 - 273,692
Investment properties 1,000,000 7,281,808 5,281 808 1,000,000 7275056  B,275,056
Intangible assets 318,403 - 318,403 237,822 - 227,822
Property, plant and equipment - excluding
Land & Building) 741,276 451,315 1,202,591 B17,754 260,723 1,087 477
Statutory deposit 322 500 - 322 500 322 500 - 322 500
Admissible assets 7,526,365 8,147,782 15,674,145 9029255 7,825492 16,854,747
Insurance contract liabilities 1,504,892 - 1,504, 892 2,367,897 - 2,367,897
other Technical lizbilities 577,714 - 577,714 215,538 - 215,538
Provision and other payables 1,509,533 - 1,599,533 2,760,812 - 2,760,812
current income tax payable 475,324 - 475,324 337,026 - 337,026
Deferred Tax liabilities - 206,209 206,200 - 206,209 206,200
Lease obligations - - - o, 004 - 9,004
BOmowings 2,401,342 - 2,401 342 16,494 183 - 16,494 183
Deposit for shares - - - 2,066,030 - 2,065,039
Admissible liabilities 6,558,805 206,208 6,765,014 243250400 206209 24,456,708
Solvency margin 67,559 15,221 244)
The higher of and or MCR of:
Minirmurn capital requirement of
NisBillion 15,000,000 3,000,000
Shortfall in solvency margin 14,032 441 18,221 244
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48 Valuation bases
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

Fair values are determined at prices quoted in active markets. In the current environment, such price information is
typically not available for all instruments and the Company applies valuation techniques to measure such
instruments. These wvaluation technigues make maximum use of market observable data but in some cases
management estimate other than observable market inputs within the valuation model. There is no standard model
and different assumptions would generate different results.

Fair values are subject to a control framework designed to ensure that input variables and output are assessed
independent of the risk taker. These inputs and outputs are reviewed and approved by a valuation committee. The
Company has minimal exposure to financial assets which are valued at other than quoted prices in an active market.

The table below shows financial assets carried at fair value.

Company Fair value  Fair value
MNote
th hP&L
throughoct -8

30-5ep-25 £'000 £'000
CQuoted equities at PVTPL 2 306,373
Fair value through OCl - unquoted 2 21 622,014

306,373 522,014
31 December 2024
Cuoted equities at PVTPL 2 208 565
Fair value through OCI - unquoted 21 718873

208,565 718,873

The following methods and assumptions were used to estimate the fair value of unguoted equity measured at fair
value and other debt securities whose fair values are disclosed.

I Unquoted equity
The fair values of the unquoted ordinary shares have been estimated using either of Income approach or Markst
approach.

Under the income approach, the valuation requires management to make certain assumptions about the model
inputs, including forecast cash flows, the discount rate, credit risk and wvolatility. The probabilities of the various
estimates within the range can be reasonably assessed and are used in management’s estimate of fair value for these
unguoted equity investments.
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I Unguoted equity - Continued
Under the market approach, the Company determines comparable public companies (Peers) based on industry, size,
leverage and strategy and calculates an appropriate trading multiple for each comparable company identified. The
multiple is calculated by dividing the enterprise value of the comparable company by an earnings measure. The
trading multiple is then discounted for considerations such as illiquidity and size differences between the comparable
companies based on company-specific facts and circumstances. The discounted multiple is applied to the
corresponding earnings measure of the investee company to measure the fair value.

The Company classifies the fair value of these investments as Level 3.

Listed debt securities - bonds

Fair values of publicly traded debt securities are based on quoted market prices in an active market for identical
assets with adjustments for accrued interest on the instrument after the last interest/coupon payment date. The
Company values these investments at closing bid price.

Money market funds and similar securities (treasury bills)
The estimated fair value of money market funds is based on discounted cash flows using prevailing quoted Money-
market interest rates for debts with similar credit risk and maturity.

Company 2025 2024
Financial Assets measured at: =N="000 =N="000
CQuoted prices in active markets (level 1) 306,373 208,565
Valuation technigue:
Market observable data (level 2) 130,838 118,701
COther than observable market data (level 3) 622,014 718873
1,059,225 1,046,139
Company

Financial Assets measured at:

CQuoted prices in active markets (level 1) 306,373 208,565

Valuation technigue:

Market observable data (level 2) 130,838 118,701

COther than observable market data {level 3) 622,014 718,873
1,059,225 1,046,139
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48.1 Fair value messurement

48.1.1 Fair value hierarchy
The Company categorizes & financial aszet or & financial lisbility messured at fair value st the same level of fair valus hizrarchy as the lowest-
lewel input that is significant to the entire measurement.
The Company ranks fair value measurements based on the type of inputs, as follows:
Level 1: The fair walue of financial instruments traded in active markets (such as publicly traded equitizs and bonds| is based on quoted markst
jprices at the end of the reporting peried. The quoted market price used for financial assets held by the Company is the current bid price. These
instruments are incuded in Lewel 1.
Level 2: The fair walue of finandal instruments that are not traded in an active market is determined using waluation technigues that maxdmise
the use of ohservable market dats and rely as little a5 possible on entity-specific estimates. K sll significant inputs required to fair value sn
instrument are observable, the instrument is incduded iin Level 22
Level 3:  one or more of the significant inputs i not based on cbservable markst dats, the instrument i included in Lewel 3. The Company has
no Level 3 investments during the two reporting pericds presented.
There were no transfers between Levels 1 and 2 for recurring fair value measurements during both years.
Thie Company's policy is to recognise transfers into snd out of fair walue hierarchy levels s st the end of the reporting period_

Valustion techniques used to determine fair valuss

Specific valuation techniques used to walue financial instruments incude:
® the use of guoted market prices or dealer quotes for similar instruments;
All of the resulting fair value estimates are included in Level 2

4812 Recognised fair value measurement
This note sets out the split of financial instruments by fair value hierarchy level:

2025 2024

In thouwsends of noira Level 1 Lewel 2 Lewed 3 Total Level 1 Level 2 Level 3 Total
Irvestrment ascets st FVTPL
Fair valuwe through profit or loss 306373 130 338 - 437 211 208,565 118 701 - 327,266

306373 1340 838 - 437 211 208,565 - - 327,266
Investrment assets st PVOC]
Fair value through OCI - - 622,014 622,014 - - 718873 718,873
ther debt securities - - - - - - - -

- - 622,014 622 014 - - 718873 718,873

Total investment assets at AV 306373 130838 622014 1,058,225 208,565 - 718 873 1,046,135

4813 Firancial instruments not measured at fair value
Thie carrying amounts of cach snd cash equivalents | floating rate subordinated debt, other financial ascets and other finandsl labilities
approximate their fair value.
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482 Model for expected credit loss
IFRS 9 cutfines & three-stage model for impairment, based on changes in credit quality since initisl recognition, as summarised below:
® A financial instrument that is not credit-impaired on initial recognition is dassified in Stage 1, and it has its credit risk continucusly monitored
by the Company.

# [f a 5ICA since initial recognition is identified, the finandal instrument is moved to Stage 2, but it is not yet deemed to be credit-impaired.
® [f the financisl instrument is credit-impaired, the finandasl instrument is then moved to Stage 3.

* Financial instruments in Stage 1 have their ECL measured at an amount equal to the portion of the lifetime ECL that results from default events
possible within the next 13 months. Instruments in Stage 2 or 3 hawve their ECL measured based on the ECL on a lifetime basis.

® & pervasive concept in measuring the ECL in sccordsnce with IFRS 9 is that it should consider forward-looking information.

* Purchazed or originated credit-impaired financial azsets are those financisl assets that are oredit-impaired on initisl recognition. Their BCL is
always meamred on a lifetime basis (Stage 3).

The following diagram summarises the impairment requirements under IFRS 9 [other than purchased or originated credit-impaired financal

mssets):
Chisnge in credit quality since indtial recognition
Stmge 1 Stage 2 Stmge 3
.. - [Significant increase in credit risk . .
Initial recogniti Credit-impaired assets)
I onj since initisl recognition) [Credit- freca 1
12-month expected credit losses Lifetime xpected redit losses Lifetim expected credit loszes

Dfinition of defsult and credit-impaired sss=ts

The Company defines & financisl instrument as in defsult, which iz fully aligned with the definition of credit-impsired, when it mests one or
miore of the following oriteriac

Dusntitative criterion

The barrawer iz more than 90 days past dus on its contractus| payments.

Dueslitative criterion

where:

# the borrower is in long-term forbearance;

# the borrower is insobeent;

# the borrower is in bresdh of (5] fimancial covenant]s);

# an sctive market for that financsl azset has dissppeared bersuse of financisl difficulties;

* concessions have been made by the lender relsting to the borrower's finmncial difficulties;

# jit iz bescoming probable that the borrower will enter bankruptoy; or

* financisl aszets are purchazed or originated st 8 deep discount that reflects the incurred credit losses.

The criteria above have been applied to all financial instruments held by the Company and are consistent with the definition of default used for
internal credit risk management purposes. The default definition has been applied consistently to model the probability of default [PD),
exposure at default |EAD) and loss given default [LGD) throughout the Company's expected loss calculations.

BAn instrument is considered to no longer be in default (that is, to have cured) when it no longer meets any of the default criteria for a
consecutive period of six months. This period of sic months has been determined based on an anabysis that considers the likelihood of & financial
instrument returning to default status after oure, using different possible cure definitions.
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I ring ECL — Explanation of inputs, assumptions and estimation technigues

The ECL is measured on either 3 12-month {12M) or lifetime basis, depending on whether & SICR has occurred since initial recognition or whether
an asset is considered to be credit-impaired. The ECL is the discounted product of the PD, EAD and LGD, defined as follows:

# The PD represents the likelihood of 2 borrower defaulting on its financial obfigation (acoording to the definition of default and credit-impaired
assets above], either over the next 12 months {12M PD) or ower the remaining lifetime [Lifetime PD) of the obligation.
# The EAD is based on the amounts that the Company expects to be owed at the time of default, over the next 12 months

or over the remaining lifetime.
# The LGD represents the Company’'s expectation of the extent of loss on a defaulted exposure. The LGD varies by type of bormower, type ant

seniority of claim, and availability of collaterzl or other credit support. The LGD is expressed as & percentzge loss per unit of exposure 3t the time of
default (EAD). The LGD is calculated on 2 12M or lifetime basis, where the 120 LGD is the percentzge of loss expected to be made if the default
occwrs in the next 12 months, and the lifetime LED is the percentage of loss expected to be made if the default occurs over the remaining expected
lifetime of the loan.

The ECL is determined by projecting the PD, LGD and EAD for each future month and for each individual exposure or collective segment. These
three components are multiplied together and adjusted for the likelihood of survival {that is, the exposure has not prepaid or defaulited in an
eariier month). This effectively loulates an ECL for each future month, which is then discounted back to the reporting date and summed. The
discount rate used in the ECL calculation is the original EIR or an spproximation thereof.

The Lifetime PD is developed by applying & maturity profile to the current 12M PD. The maturity profile looks at how defaults develop on a
financial instrument portfolio from the point of initial recognition throughout the lifetime of the financial instrument. The matwrity profile is based
on historical ohserved data, and it is assumed to be the same across &l assets within & portfolio and credit grade band. This is supported by
historical snalysis.

Forward-looking =conomic information is also inclsded in determining the 12M and Lifetime PD, EAD and LGD. These assumptions vary by product
type.

The assumptions underlying the ECL caloulation sre monitored and reviewed on a quarterly basis.

There have been no significant changes in estimation technigues or significant assumptions made during the reporting period.

Significant increase in credit risk
The Company considers a financizl instrument to have experienced a SICR when one or more of the following quantitative, gualitative or backstop
criteriz have been met:

Quantitative critera
Thresholds hawe been established to determine whether the remaining Lifetime PD at the reporting date has increased significantly compared to
the residual Lifetime PD expected at the reporting date when the exposure was first recognised.

Oualitative criteria

For debt instruments securities, if the instrument meets one or more of the following criteria:

® significant increase in credit spread;

# significant sdverse changes in business, financial and/or economic conditions in which the bomower operates;
# actual or expected forbearsnce or restructuring;

# actual or expected signifient adwerse change in operating results of the bormower; and

» significant change in oollateral value [secured fadilities only) that is expected to increase risk of default.

The assessment of a SICR inorporates forwsrd-looking information and is performed at the bomower level nd on & periodic basis. The criteria
used to identify a SICR are monitored and reviewed periodically for appropriateness by the independent Credit Risk team

Backstop criteria
& backstop is applied and the debt financial instrument considered to have experienced = SICR if the borrower is more than 30 days past due on its
contractual payments.
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Low credit risk debt instruments

The Company has used the low credit risk exemption for financial instruments when they meet the following conditions:

# the financial instrument has 3 low risk of default;

& thie borrower is considered to hawve 3 strong Gpacity to meet its obligations in the near term: and

# the Company expects, in the longer term, that sdwerse changes in economic and business conditions might, but will not necessarily. reduce the
ability of the bormower to fulfil its obligations.

The Company defines low credit risk financial assets as financizl assets that sre investment grade’ at the reporting date, based on the Company’s
credit grading polides. For such instruments, the SICR is not sssessed, and the impairment allowance is caloulated and the financizl asset is
miezsured using the 120 ECL, provided that the financizl asset mests the oriteriz abowve.

Forward-looking information incorporsted in the ECL models

The assessment of & 5ICR and the calculation of the ECL both incorporate forward-looking information. The Company has performed historical
analysis and identified the key economic varizbles impacting credit risk and the ECL for each portfolio.

These economic variables and their associated impact on the PD, EAD and LGD vary by financial instrument. Expert judgement has also been
applied iin this process. Forecasts of these economic varizbles [the base economic scenario] are provided by the Company’s Economics team on 2
quarterly basis, and they provide the best estimate view of the sconomy over the next five years. After five years, to project the economic varizbles
out for the full remaining lifetime of each instrument, 3 mean reversion approach has been used, which means that economic variables tend to
have either 2 long run aversge rate {such as unemployment) or & long run average growth rate [such as GDP] over a period of two to five years. The
impact of these economic variables on the PD. EAD and LGD has been determined by performing statistical regression analysis to understand the
impact that changes in these variables have had historically on default rates and on the components of the LGD and EAD.

Ini addition to the base sconomic scenario, the Company's Economics team also provides other possible scenarios, along with scenario weightings.
The number of other scenarios used is set based on the analysis of each major product type, to ensure that non-linearities are captured. The
number of scenarios and their attributes are resssessed at each reporting date. The assessment of a SICR is performed using the Lifetime PD under
each of the bases and the other soenarios, multiplied by the associated scenario weighting, along with gqualitative and backstop indicators. This
determines whether the whole financizl instrument is in Stage 1, Stage ? or Stsge 3, and henoe whether the 12M or Efetime ECL should be
recorded. Following this assessment, the Company measures the ECL as either a probability weighted 12M ECL (Stage 1) or & probability-weighted
lifetime ECL (3tages 2 and 3). These probability-weighted ECLs are determined by running each scenario through the relevant ECL model and
miultiplying it by the appropriate scenario weighting (as oppossed to weighting the inputs).

Az with any economic forecasts, the projections and likelihoods of oocurrence ane subject to a high degree of inherent uncertainty, and therefore
the actual outcomes might be significantly different from those projected. The Company considers these forecasts to represent its best estimate of
the possible outcomes, and it has analysed the non-linearities and asymmetries within the Company’s different portfiolios to establish that the
chiosen scenarios are sppropriztely representstive of the range of possible scenarios.
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483 Management of insurance and finandal risk
The Company izsues contracts that transfer insurance risk. This section summarises the main risks linked to short-term insurance business and the
way they are managed.

Insurance risk

The risk under any one insurance contract is the possibility that the insured svent ooours and the uncertainty of the amount of the resulting daim.
By the wery nature of an insurance contract, this risk is fortuitous and theref; pected and unpredicable

For & portfolic of insursnoe contrsds where the theary of probability is spplisd to pridng and provisioning, the principal risk that the Comipsny
faces under its insurance contracts is that the actual daims and indemnity payments exceed the oumying amount of the insurance linbilities.

The Company has developed its insurance underwriting strategy to diversify the type of insurance risks accepted and within each of these
categories to achieve a sufficiently large populstion of risks to reduce the variability of the expected cutcome.

Frequency and severity of daims

The freguency and severity of daims can be affected by seversl factors the most signifient resulting from events like fire and allied perils and their
consequences and liability daims. Inflation is ancther facbor that may affect daims payments.
Uniderwriting mesasures are in place to enforce sppropriate risk seledion oiteria or not to rensw an insuranoe contrsc

The reinsurance arrangements for proportional and non-proportional treaties are such that the Company is adequatelfy protected and would cnly
suffer predetermined amounts.
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Reserve Adequscy

The adeguacy of the IBNR estimate held as at 31st December 2024, in respect of accident years Januany to December 2023 and prior, has beed
asseszed in this session.

Pure IBMR relates to both claims paid and daims cutstanding Pure IBNR for daims paid relates to daim payments that emerged in 2024 for accident
periods in 2023 and prior, and no Owtstanding Claims Reserves was held for the specific daims =s at January to December 2023, but the respective
losses had ocoumred.

Pure IBNR in respect of daims cutstanding refates to Outstanding Oaims Resenves amounts that emenged as at 315t December 2024 for scodent
periods Janusary to December 2023 and prior and no Outstanding Oaims Reserves was held for the spedfic claims as at 31st December 2024,

Thee emerging incurred But Not Encugh Repirted (IBMER) compares the daims incurred as at 31st December 2024 ie., the sum of the daims paid in
the current year and the Outstanding Oaims Reserves as at 315t December 2024 to the Outstanding Claims Reserves as at January to December
2033, iLe., & test for the sufficdency of the Dutstanding Claims Reserves as at January to December 2023,

A positive asmount for the emernging IBNER means that the Outstanding Osims Reserves as ot lanusry to December 2023 was not encugh, and =
negative value means that the OCR as at January to December 2023 was more than encugh, in other words referred to 25 a release of reserves. The
utilization is the sum of the Pure IBNR and the emenging IBNER.

The results in this section were considered in the determination of the best estimate lisbility 2= at the valustion date. The respective assessments
hawve beencarried out per class of business to granularize the experience within each portfolic and therefore guide the projection assumptions
within eadh cne of them.

Oreerall, the IBNR Reserves has increased from M124 million to N130 million in line with the observed daimes experience and the slight higher growth
in business observed per dass.
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Rizk Adjustment is the compensation the Company requines for bearing the uncertzinty sbout the amownt and timing of the cash flows that arises from

non-financial risk

The Rizk Adjustment for I8 was caboulabed using the Value at Risk (VaR) approach to determine the Risk adjustment factor for Perentzge], which is

applied to the Present Value of future cashfiows for each class. Further, |El has adopted 3 75% confidence level.

The methodolgy and risk adjustment factor used per class of business is as shown below:

Assumption Basis for Assumption Impact on Reserves
Osims Development | Historical Claims Dats industry |  Estimstion of IBNR &
Paatem benchmarks Overall Resarves
Loss Batic Eamation of ultimate
Historical expenses market trends Clsims costs
Dhzcount Rsts Time value of money investment Fresent Value of
retums NESEMVES
: : Dufier for adverse |
Risk Misrgin Rizk sppetite ~ 8
Reinsurance Recoveris | Reinsurance Contracts revoovery et Reserve
pattemn requirement
Olaims handling Historical expenses dats future | Covernge of full daims
Ewpenses projection oosts
Policy Changes Recent changes, anticipated Compliance with
regulations standards

Souwrces of uncertainty in the estimation of future doim poypments

Claims are payable on a claims-occurrence basis. The Compeny is liable for all insured events that ocourned during the term of the contract, even if the
lozs is discoversd after the end of the contract term. As 2 result, liability daims are ssttled over a lomg period of time and 2 larger element of the daims
provision nelates o incurmed but not reported daims ([BNR) Thers are several variables that affect the amount and timing of csh fiows from thess
contracts. These mainly relate to the inharent risis of the business activities carried out by individual contract holders znd the risk management

procedures they sdopted. The compensation paid on these contracts is the monetary awsrds gramted.

The Company claims are short-term and are settled within 2 short time and the Company’s estimation processes reflect with 2 higher degree of

certainty all the factors that influence the smount @nd timing.

The Company takes all reasonable steps to ensure that it has approprizte information regerding its claims ssposures. However, gheen the uncertzinty
establizhing dzims provisions, it is lkely that the final outcome will prove to be different from the original liability established. The: Eability for thess
contracts comprise & provision for IBMR and @ provision for reported claims not yet peid &t the end of the reporting date. The Company has ensuned

that liabilities on the statement of financial position at year end for existing claims whether reported or not, are adeguate.

The Compary has in place 2 series of quotz-share and excess of loss covers in esch of the [ast four years to cover for losses on these contracts.
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49 Fimancial risk

The Company is exposed to financial risks through its financial assets, financial liabilities and insurance and reinsurance assets and
liabilities. In particular, the key financal risk is that investment proceeds are not sufficient to fund obligations arising from
insurance contracts.

The most important components of this financial risk are:

Market risk (which includes currency risk, interest rate risk and equity price risk)
Credit risk;

Liquidity risk;

Capital management; and

Fair value estimation

These risks arise from open position in interest rate, currency and equity products, all of which are exposed to general and ocpen
market movements.

The Company risk management policies are designed to identify and analyse risks, to set appropriate risk limits and control, and
monitor the risks and adherence to limits by means of reliable and up-to-date administrative and information systems. The
Company regularly reviews its risk management policies and systems to reflect changes in markets, products and emerging best
practice.

The Board recognises the critical importance of having efficient and effective risk management policies and systems in place.

To this end, there is a clear crzanisational structure with delegated authorities and responsibilities from the Board to Board
Committees, executives and senior management, individual responsibility and accountability are designed to deliver a disciplined,
conservative and constructive culture of risk management and control.

49.1 Market risk
Market risk is the risk of adverse financial impact due to changes in fair value of future cashflows of financial instruments from
fluctuations in foreign currency exchange rates, interest rates and equity prices.

The Company has established policies which set out the principles that they expect to adopt in respect of management of the key
market risks to which they are exposed. The Company monitors adherence to this market risk policy through its Investment
Committee. The Company's Investment Committee is responsible for managing market risk.

The market risk is monitored at board level through investment reports which examine impact of changes in market risk in
investment returns and asset values. The Company’s market risk policy sets out the principles for matching liabilities with
appropriate assets, the approaches to be taken when liabilities cannot be matched and the monitoring processes that are required.
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49.1 Market risk - continued
Currency risk
The Company has a number of investments in foreign currencies which are exposed to this currency risk. The Investment

Committee closely monitors currency risk exposures against pre-determined limits. Exposure to foreign currency exchange risk is

The Company’s total assets and liabilities by currency is detailed below:

At 30th September 2025 #'000 ¥000 £°000 5000 €000 Total
Assets:

Non-current assets 11,415 265 - - - - 11,415 265
Current assets - - - - - -
Bank balances, deposits and cash 3,636,868 - - - - 3,636,368
Ungquoted stocks (24,760) 716,774 622,014
Total assets 14,957,373 - - 716,774 - 15,674,147
Liabilities:

Current liabilities 6,765,014 - - - - 6,765,014
MNon-current liabilities - - - -
Total liabilities 6,765,014 - - - - 6,765,014

At 31 December 2024

Assets:

Non-current assets 10,814 504 - - - - 10,814 504
Current assets - - - - - -
Bank balances, deposits and cash 5,321,370 - - - - 5,321,370
Unguoted stocks 2,099 716,774 718,873
Total assets 15,137,973 - - 716,774 - 16,854,747
Liabilities:

Current liabilities 8,257,828 - - 14,092,841 - 22,390, 665
Non-current liabilities 2,066,035 - - - 2,066,033
Total liabilities 10,363,867 - - 14,092,841 - 24,456,708
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Notes to the Financial Statements - Continued

49 Financial risk - continued
49.2 Market risk - continued
Sensitivity
If the Maira had weakened/strengthened agzinst the following currencies with all variables remzining constant, the impact on the results for the year would have been as
shown below mainly a5 3 result of foreign exchange gains/losses:

Carrying +5% -5%
Impact on results NGN Yen GBP usp Euro value £'000 #'000
Company
At 30th September 2025
Bank balances and deposits 3,636,868 - - - - 3,636,868 - -
Unquoted Stocks 2,099 619,915 622,014 30,996 (30,996)
Borrowings 2,401,342 - - 2,401,342 - -
At 31 December 2024
Bank balances and deposits 5,321,370 - - - - 5,321,370 - -
Unquoted Stocks 2,099 716,774 718,873 35,839 (35,839)
Borrowings 2,401,342 - - 14,092,841 - 16,434,133 824,709 (824,703)

Limitations of sensitivity analysis

Sensitivity analysis in respect of market risk demonstrates the effect of a change in a key assumption while other assumptions remain unchanged. In reality, there is a
correlation between the assumptions and other factors. It should also be noted that these sensitivities are non-linear and larger or smaller impacts should not be interpolated
or extrapolated from these results.

Sensitivity analysis does not take into consideration that the Group's assets and liabilities are actively managed. Other limitations include the use of hypothetical market
movements to demeonstrate potential risk that only represent the Group's views of possible near-term market changes that cannot be predicted with any certainty.
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OTHER NATIONAL DISCLOSURE

Value Added Statement
For the period ended 30th September 2025
In thousands of naira

2025 2024
%o %o

Insurance revenue 3,214,199 5,625,358
Met investment income 385,140 2,470,979
Credit loss reversal/(expense) - 117
Profit on disposal of associate company - 523,478
Other income 39,293 60,358
Met expensas from reinsurance contracts held (536,372) (332,610)
Insurance service expenss (1,047,862) (1,875,778)
Other business costs (114,452) (1,208, 709)
Value added m m
Applied as follows:
To pay employees:
Salaries, wages and benefits 803,629 041 805,329 0.17
To pay Government:
Taxes 475,324 0.25 208,590 0.04
To pay providers of copital:
Finance costs 2,063 0.00 616,402 0.13
Retained for asset replocement and future expansion of
business:
-Depreciation and amortisation 143,817 0.07 78,515 0.02
“Profit f{loss) for the year 515,113 027 2,954,358 063
Value added 1,939,946 100 4,663,195 100

Value added is the wealth created by the efforts of the Company and its employees and the allocation between
employees, shareholders, government and that retained in the future for the creation of more wealth.
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FIVE-YEAR FINAMNCIAL SUMMARY

STATEMENT OF FINANCIAL POSITION

a5 AT Restated Restated

30-5ep 31-Dec 31-Dec 31-Dec 31-DeC
In thousands of nairg 2025 20248 2023 2022 2021
assets
cash and cash equivalents 3,635,068 5,321,370 4,401,204 5,254 635 121,225
Financial assets 1,050,225 1,046,130 4,238,807 430 860 332,841
Premiurn receivables 139,173 19,978 B, 640 - -
Other receivablas and prepaymeants 404,659 280,714 256,745 1,063,320 5,962
Reinsurance CONTract assets 208,920 273,602 253,693 160,265 204,727
Investment in Associate Company - - 876,522 ET6,522 -
Investment in subsidiary - - - - 1,000,000
Investment properties B,281,B0E 8,275,056 6,373,615 4,EB0,000 3,822,250
Intangible assets 318,403 227,822 37,554 2,346 -
Property, plant and equipment 1,202,581 1,087,477 7E0,525 1,673,724 3,047, 450
Statutory deposit 322,500 322,500 322,500 322,500 322 500
Total assets 15,674,147 16,854,747 17,589 806 14,673,222 8 855,005
Liabilities
Insurance contract liabilities 1,504,852 2,367,897 5,052,370 4,318,048 4,236 818
other Technical liabilities 577,714 215,538 301,245 187,820 189,424
Provisions and other payables 1,599,533 2,760,812 3,322,209 2,034,977 1,159 846
currant income tax payable 475,324 337,026 2E1,697 307 162 511,081
peferrad tax liabilities 206,209 206,209 206,209 206,209 206,209
Lease obligations - 9,004 43,389 - -
Bormowings 2,401,342 16,454, 183 14,092 541 14,092,842 14,092 B4Z
Depasit for shares - 2,066,039 5,066,039 5,316,339 317,233
Total liabilities 5,765,014 24,456,708 78,365,000 26,463,397 20,713,453
Equity
share capital 642,043 642,043 642,043 642,043 542 043
share premium 963,007 963,007 963,097 963,007 963,097
Other reserves 7,303,993 (9,207,101} {12,381 333) (13,395,315]  [13.461 59E)
Total equity B, 209,133 [7,601,961)  [10,776.193] [11,790,175)  [11,856,458)
Total liabilities and equity 15,674,147 16,854,747 17,589, B06 14,673,222 8 856,095

STATEMENT OF PROFIT DR LOSS

Profit/[loss) before income tax EDB, 159 3,162,948 931,017 241,662 [720,958)
Income tax axpanse (293 pua5) [208,520) (80,353} [8671) (1,617}
Profitf[loss) after income tax 515,113 2,954 358 850,664 232,901 [722,575)
Other comprehensive income/[loss) [96,859) 219, 874 163,319 (166, 7OE) [6,695)
Total comprehensive profit/{loss) 418,254 3,174,232 1,013,983 66,283 [729,271)
Basic and diluted [loss])fincome per

share (kobo) a0 230 66 18 [56)
Net Assets/([liabilities) per share (kobo) 594 525 (839} {918) {923}

Note: The (losses)fincome per share have been computed respectively for each year on the (loss]/profit after income tax
expense and the number of ordinary shares in issue at the end of each year. The net (liabilities)/assets per share are
basad on the number of issued 50 kobo ordinary shares at the end of the year.

106



16. INTERNATIONAL ENERGY INSURANCE’ SHAREHOLDERS AUTHORISATION OF THE OFFER

M} Energy Pic (RCE128)
Hoad Ofico
Sth fioar, FF Millannlum Towar,
1814 Ligall Ayorimda Street,
Wictarlz kslamd, Lagas, Nigaria
S PEISAETRL CATRY Phoms: D200 28065501

Abujn Office

81, Adamu Clroma Crescant,
Jabl, Abuja.

Port Hercomrt Dfice

10, Evo Road off Dlu—Cbasanio
wiay, TR.A Phasa I,

Port Karcourt, Rivers State.

Email Infodslpkcng.com
Weashaites lalpkcrg.cam

THE FEDERAL REPUELIC OF NIGERIA
THE COMPANIES AND ALLIED MATTERS ACT 2020
PUBLIC COMPANY LIMITED BY SHARES
RESOLUTION OF THE SHAREHOLDERS
OF
INTERNATIONAL ENERGY INSURANCE PLC
RCa6126

At an Extraordinary General Meeting of [nternational Energy Insurance Plc (the “Company”) duly convened
and held virtually via Zoom on 315t December 2025 the following resolutions were proposed and duly passed:

IT IS RESOLVED as follows:

1. That the deposit for shares in the sum of N2,000,000,000 [Two Billion, Naira) made by Norrenberger
Advisory Partners Limited ["NAPL") be converted to equity in favour of NAPL by the creation of
1,250,000,000 (One Billion, Two Hundred and Fifty Million Shares) ordinary shares of NO.50K each at
the price of NL.60k per share; ranking pari passu in all respects with the existing ordinary shares in the
Company’s capital.

2. That the Company be and is hereby authorised to raise an additional capital of N17,500,000.00
[Seventeen Billion, Five Hundred Million Naira) or such other amount as the Board
of Directors (“Board”) may determine, by way of Private Placement, Rights [ssue, Public Offer,
Strategic Investor Participation, or a combination thereof in such tranches, series, amounts, pricing, or
proportions, and on such terms and conditions, and on such dates as the Board may determine, subject
to obtaining all relevant regulatory approwvals.

3. That the Share Capital of the Company be and is hereby increased to such amount as may be required
to accommodate the new shares to be issued pursuant to the capital raise, ranking pari passu in all
respects with the existing ordinary shares of the Company and that the new shares thus created be
allotted pursuant to the capital raise and registered with the Securities and Exchange Commission, the
Corporate Affairs Commission, the Nigerian Exchange limited and any other regulatory authority.

4, That the Memorandum and Articles of Association of the Company be amended accordingly to reflect

the Company’'s new share capital and any applicable amendment in line with the Companies and Allied
Matters Act, 2020.

Board Chabrman Alh. Bukar Coni Aji DON, TFR
Ag. Managing Directon Joyca M. Odiachi Ph.D.
Board Members: Tony Edeh, Mohammed Mijindadi, Thamberiain 5. Patarside PhD, Adeyinka Hassan Ph.D, Olvsateniola Beoramo

Inkerneticnal Enengy Insursmce B © iz muthormed, lesmmed and ragulated by the Natonal Insurance Cammizzion :‘l-uﬁ.'r-ﬂ RIC 020
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3. That the Board be and are hereby authorized to take all steps and do all acts that the Board may deem
necessary or reasonably desirable to implement the Resolutions above (including but not limited to):

a Executing and filing applicable forms, disclosure requirements, documents or applications with
the regulatory authorities;

b Engaging and hiring such advisers, professionals and parties that it may deem necessary, upon
such terms and conditions that it may deem appropriate regarding the implementation of the
aforementioned resolutions; and

¢ Complying with the directives of any regulatory authority and do all such other things as may be
necessary for or incidental to, or as they deem appropriate to give effect to the spiritand intent of the
above resolutions.

6. That all acts carried out by the Board and/or Management of the Company in connection with the
above resolutions be and are hereby approved and ratified.

Dated this 31st day of December 2025

/ AWy
¥ ol

Alh Bukar Goni Aji, OON Ranti Fajana
CHAIRMAN For: Detail Nominees Company
SECRETARY
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THE FEDERAL REPUELIC OF NIGERIA

THE COMPANIES AND ALLIED MATTERS ACT 2020

PUBLIC COMPANY LIMITED BY SHARES

RESOLUTION OF THE BOARD OF DIRECTORS
OF

INTERNATIONAL ENERGY INSURANCE PLC

RC o126

RESOLUTION OF THE BOARD OF DIRECTORS OF INTERNATIONAL ENERGY INSURANCE PLC PASSED

PURSUANT TO SECTION 289(1) OF THE COMPANIES AND ALLIED MATTERS ACT, 2020

At a meeting of the Board of Directors of International Energy Insurance Plc (the "Company”), duly
convened and held virtually on the 28t day of January 2026 with the venue recognized as Plot 13 /14 Ligali
Ayorinde Street, Victoria Island Lagos, the following resolutions were deliberated upon and duly passed as
resolutions of the Board:

IT IS RESOLVED as follows:

1.

That the Company be and is hereby authorised to raise capital of 8#17,500,000,000 [Seventeen Billion
Five Hundred Million Naira) by way of a public offer of 5,468,750,000 ordinary shares of 80.50k each
in the share capital the Company at an offer price of ¥3.20K per share ["Public Offer”), subject to the
approval of the relevant regulatory authorities.

That the [ssued Share Capital of the Company be increased from 81,267,043,000 (One Billion, Two
hundred and Sizty-Seven Million, Forty-Three Thousand) to 4,001,418,000 (Four Billion, One
Million, Four Hundred and Eighteen Thousand, Two Hundred and Fifty Seven Naira) by the creation
of additional 5,468,730,000 (Five Billion, Four Hundred and Sixty-Eight Million, Seven Hundred and
Fifty) ordinary shares of the Company, each share to rank parri passu in all respects with the existing
ordinary shares in the Company's capital.

That the Company be and is hereby authorised to obtain the approvals of the National Insurance
Commission, the Securities and Exchange Commission, Nigerian Exchange Limited and all other
requisite regulatory agencies as may be necessary for the Public Offer.

Board Chabmare Allh. Bukar Coni Aji OON, TFR
Ag. Managing Directen loycs M. Odiachi Ph.D.
Board Members: Tony Edsh, Mohammad Mijindadi, Thambsrain 5. Patarside Ph.D, Adayinka Hassan PhD, Oluwsateniola Elecramo

Internaticnal Enengy Insursnoe Fic is suthoroed, losrsad and ragulated by the Matcral Insurance Commizsion :‘JMWM: Fac 020
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That any two (2) directors of the Company or a director and the company secretary are hereby
authorised to approve and/or execute relevant documents and/or agreements to be entered into by
the Company in connection with the Public Offer.

The Management of the Company and the Company Secretary be and are hereby authorised to take all
such steps, do all such acts, execute all such documents, appoint professional parties, and take all
actions as may be necessary, expedient, or incidental to give full effect to the foregoing resolutions,
including without limitation, complying with the directives of any regulatory authority.

Dated this 2nd day of March 2026

gl = S W

e —
Anthony Edeh Favour Ebhoaye
Director For: Detail Nominees Company

Company ecretary
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18. STATUTORY AND GENERAL INFORMATION

INCORPORATION AND SHARE CAPITAL HISTORY

As at 30 September 2025, the Company’s authorised (minimum) share capital was #642 million comprising
1,284,085,488 Ordinary Shares of 50 kobo each.

Movements in the Company’s issued share capital since the Company commenced operations are highlighted
below:

Date Addition Cumulative Consideration
2006 9,680,023,481 9,680,023,481 Cash

2007 6,829,647,103 16,509,670,584  Cash private placement
2007 - 5,503,223,528 1:3 Share reconstruction
2010 917,203,921 6,420,427,449 ‘Bonus

2015 - 1,284,085,489 1:5 Share reconstruction
Sept 2025 - 1,284,085,489 -

SHAREHOLDING STRUCTURE

As at 30 September 2025, the 1,284,065,489 Ordinary Shares of 0.50 kobo each in the issued and fully paid-up
ordinary share capital of the Company are beneficially held as follows:

Shareholder Number of Shares Held % Holding
Norrenberger Advisory Partners 657,098,995 51.17%
Eneh Chinyere 78,794,058 6.14%
Bayelsa State Government 6,582,000 0.513%
Aims Asset Management Limited 5,069,408 0.395%
Stanbic NOM,/AMCON/Bank PHB Pic 1,606,487 0.125%
Free Float in units 534,914,541 41.66%
Total 1,284,065,489 100.00%

DIRECTORS’ BENEFICIAL INTERESTS

As at 30 September 2025, the Directors who held office during the year have no beneficial interest in the issued
share capital of the Company, as recorded in the Register of Directors’ shareholding and/or as notified by the
Directors for the purposes of sections 301 and 302 of the Companies and Allied Matters Act 2020 (as amended)
and the listing requirements of the NGX.

RELATED PARTY TRANSACTIONS

Details of significant transactions carried out with related parties within the group during the period ended 30
September 2025 are as follows:

Entity Nature of Transactions Value (&’000)
Clear Pay Microfinance Bank Limited, Insurance Services - Premium received 2,689
formerly Fedeth MFB.

Norrenberger Securities Limited Insurance Services - Premium received 1,210
Transkredit Finance Insurance Services - Premium received 429
Infrastructure Bank Plc Insurance Services - Premium received 7,351

Norrenberger Pension Limited Insurance Services - Premium received 4,481
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Norrenberger Financial Services Ltd Insurance Services - Premium received 1,500

Norrenberger Asset Mgmt. Ltd (NAML) Insurance Services - Claims payment 993
Norrenberger Pension Limited Insurance Services - Claims payment 138
Norrenberger Financial Services Ltd Insurance Services - Claims payment 900
Norrenberger Asset Mgmt. Ltd (NAML) Shared Services 4,860
Norrenberger Pension Limited Shared Services 1,892
Norrenberger Securities Limited Shared Services 6,955
NAML & NSL (FF Towers Office Rent) Shared Services 47,878
Transkredit Finance Portfolio Management 100,000
Norrenberger Asset Mgmt. Ltd (NAML) Working Capital Funding 2,401,342

IEI'S RELATIONSHIP WITH RELATED PARTIES

Entity Relationship

Traskredit Finance is a sister company of Norrenberger Advisory
Partners Limited under the Norrenberger Financial Group,

Transkredit Finance whereas Norrenberger Advisory Partners Limited is the largest
single shareholder (parent company) of International Energy
Insurance Plc.Insurance Services - Premium received.

Infrastructure Bank Plc is a sister company of Norrenberger
Advisory Partners Limited under the Norrenberger Financial

Infrastructure Bank Plc Group, whereas Norrenberger Advisory Partners Limited is the
largest single shareholder (parent company) of International
Energy Insurance Plc.

Clear Pay Microfinance Bank Limited is a sister company of
Norrenberger Advisory Partners Limited under the Norrenberger

Clear Pay Microfinance Bank Limited Financial Group, whereas Norrenberger Advisory Partners
Limited is the largest single shareholder (parent company) of
International Energy Insurance Plc.

INDEBTEDNESS

As at 30 September 2025, the Company had an outstanding debt balance of #82.4 billion, a working capital facility
from Norrenberger Asset Management Ltd, issued in 2024 at an interest rate of 25.0%

Apart from the foregoing, the Company has no outstanding debentures, mortgages, charges or similar
indebtedness or material contingent liabilities other than in the ordinary course of business.
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PURPOSE OF ISSUE AND USE OF PROCEEDS

The Offer is being undertaken to increase its capital base in line with the new minimum capital requirement and
to support the pursuit of its strategic objectives, including financing business development initiatives and
expansion into other geographic markets to offer high quality insurance services. After the deduction of the
estimated Issue costs and expenses of 8#480.80 million (which represents 2.75% of the Issue proceeds) and
assuming full subscription of the Offer, it is currently anticipated that the net Offer proceeds of #17.02 billion
will be applied as follows:

f Ti
Use of net Offer Proceeds Amount (M) % of net ‘me t‘.)
proceeds Completion

Branch Distribution (inclusive of HQ renovation)

a Head Office Remodelling 1,650,000,000 9.69%
b New branch offices in Enugu and Bayelsa 100,000,000 0.59%
Sub - total 1,750,000,000 10.28% 24 Months
2 IT Infrastructure upgrade/Digitalisation
a New Core Business application 300,000,000 1.76%
b Process flow application 20,000,000 0.12%

c B.usmess continuity infrastructure (Servers, 25,000,000 0.15%
Firewalls etc)

d Online-sales & payment platform 15,000,000 0.09%
e Middleware 150,000,000 0.88%
f Agency App 15,000,000 0.09%
g Advance Al Chatbot 25,000,000 0.15%
h API Portal 70,000,000 0.41%
i IT Power (Inverter System) 35,000,000 0.21%
j Server Infrastructure 15,000,000 0.09%
k Network Infrastructure 30,000,000 0.18%
[ Work tools (Laptops) 50,000,000 0.29%

Sub - total 750,000,000 4.41% 24 Months

3 Rebranding 500,000,000 2.94% 9 Months

Increase in underwriting capacity (improved

. 14,019,201,563 82.37% 4 Months
retention)

Total 17,019,201,562 100.0%
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EXTRACTS FROM THE MEMORANDUM AND ARTICLES OF ASSOCIATION

The following are the relevant extracts from the Issuer’s Memorandum and Articles of Association.
Memorandum of Association

The objects for which the Company is established are:

I. To carry on insurance business in all ramifications and all kinds of guarantee and indemnity business

Il. To carry on oil & gas, marine & aviation, transport, fidelity, guaranty, professional indemnity, life, fire,
accident, motor, workmen’s compensation, good-in-transit and general miscellaneous insurance

Ill. To carry on business as advisers and risk managers for all classes of business and risk, and for any individual
or companies in connection with their general business operations, and to enter into agreement with such
companies or individuals for any purpose aforesaid

IV. To undertake and place guarantee on indemnity business

V. In connection with or for the purpose of the aforementioned businesses or any class of such business to do
all or any of the following things:

a. To pay all costs, charges and expenses preliminary and incident promotion formation, establishment and
incorporation of the Company

b. To acquire by purchase, lease, exchange, hire or otherwise land and property of any tenure

¢. To acquire and hold for investment, real and personal property, rights and interest of every description
whenever situated, including foreign currency, precious and commodities, interest therein, whether
present or future

d. To lend money and provide other forms of financial assistance and advise to, and to subscribe for,
underwrite or otherwise acquire any part of the share or capital, warrants, bonds, options, certificates of
deposits and other obligations of the body corporate in any part of the world

e. To erect or finance the erection, extension, alteration or improvement of any building or works and to
develop turn to account and dispose of any property in which the Company is interested

f. To sell, exchange or otherwise dispose of any property, investment or right owned by the Company or
any interest in it for such consideration may seem expedient

g. To do all or any of these things in any part of the world, either alone or in conjunction with the conduct
of development of any branch of the business of the Company

VI. To provide financial services, advise and facilities of every description including, but without limiting the
generality of the forgoing words, all those capable of being provided by bankers, stockbrokers, investment
and pension fund managers and advisers, promoters and managers of unit trusts and other investment
media, insurance brokers, underwriters, issuing houses and financiers

Shareholders’ Meeting

As provided in the Memorandum and Articles of Association of the Company, the shareholders are regarded as
the highest decision-making authority in the Company, in accordance with the Company’s commitment to
achieve sound corporate governance practices.

The Annual General Meeting (“AGM”) of the Company, a statutory obligation, is to be held annually while an
Extra-Ordinary General Meeting may be convened at the request of the Board or shareholders representing at
least ten percent (10%) of the Company’s paid-up share capital.

The Board of Directors of the Company has the overall responsibility of ensuring that the highest standards and
principles of corporate governance are maintained and adhered to by the Company. The following structures
have been put in place for the execution of an effective corporate governance strategy.

Governance Structure

The Board of Directors bears ultimate responsibility for ensuring the Company adheres to the highest standards
of corporate governance. To support this mandate, the Company has instituted a multi-tiered governance
framework comprising:
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The Board of Directors of International Energy Insurance Plc has overall responsibility for ensuring that the
highest standards of corporate governance are maintained and adhered to by the Company. The following
structures have been put in place for the execution of corporate governance strategy:

Board of Directors
Board Committees
Management and;
Consultants (where necessary)

Roles of the Chairman

The Chairman is primarily responsible for the leadership and overall effectiveness of the Board. Working
closely with the MD/CEO and the Company Secretary, the Chairman sets the agenda for Board meetings
and ensures that discussions are conducted in a structured and productive manner

The Chairman fosters a cohesive Board culture, thereby ensuring the availability of accurate and timely
information to all the directors, and encouraging active participation and accountability

The Chairman also acts as the principal liaison between the Board and the MD/CEO and presides over the
general meetings of the shareholders

Roles of the Managing Director

The MD/CEO is charged with the day-to-day management of the Company and is accountable for
implementing the strategic objectives and policies approved by the Board

The MD/CEO leads the execution of the long-term business strategy of the Company, oversees the
operational efficiency of the Company, and ensures that business decisions align with the Company’s overall
vision to deliver sustainable value to stakeholders

By maintaining this separation of roles and clear delineation of responsibilities, the Company continues to
enhance the effectiveness of its governance structure and decision-making processes

Roles of the Board

The Board of Directors of the Company is charged with providing overall strategic direction and oversight

to ensure the long-term success, sustainability, and ethical operation of the Company

It is responsible for promoting sustainable shareholder value while balancing the interests of all

stakeholders, including regulators, employees, clients, and the wider community

In discharging its oversight responsibilities, the Board:

i. defines the Company’s corporate strategy, objectives, and performance metrics, and monitors their

implementation by Management

ii. provides policy direction to Management and ensures alignment between short-term goals and the
Company’s long-term strategic vision

iii. ensures the integrity and reliability of the Company’s accounting and financial reporting systems,
including the approval of quarterly, half-yearly, and annual financial statements

oversees the internal control environment, ensuring that robust risk management and compliance

frameworks are in place and effectively

ensures the integrity and reliability of the Company’s accounting and financial reporting systems, including

the approval of quarterly, half yearly, and annual financial statements

oversees succession planning for key executive positions and ensures that the Company is adequately

resourced with the right leadership and talent

approves the constitution and membership of Board Committees, including their charters and mandates

conducts performance evaluations of the Managing Director and Executive Management team

ensures that the Company’s operations reflect high ethical standards and comply with all applicable laws

and regulations

promotes transparency, disclosure, and effective communication with shareholders and other stakeholders

Board Committees

The Board carries out its oversight responsibilities through five (5) standing committees (“Committees”),
each established to support the effective discharge of specific governance functions

The Committees operate in accordance with formal charters that clearly define their purpose, composition,
authority, meeting frequency, tenure, and reporting obligations to the Board
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In line with corporate governance best practices, the Chairman of the Board does not sit on any of the
Committees, thereby maintaining independence and clarity in oversight responsibilities
The Board carries out its oversight responsibilities through five (5) standing committees (“Committees”),
each established to support the effective discharge of specific governance functions. The Committees
operate in accordance with formal charters that clearly define their purpose, composition, authority,
meeting frequency, tenure, and reporting obligations to the Board
In line with corporate governance best practices, the Chairman of the Board does not sit on any of the
Committees, thereby maintaining independence and clarity in oversight responsibilities

i. Statutory Audit and Compliance Committee

ii. Finance, Investment & General-Purposes Committee

iii. Enterprise Risk Management Committee

iv. Nominations, Governance & Remuneration Committee

v. Board Audit and Compliance Committee

Statutory Audit & Compliance Committee

Statutory Audit and Compliance Committee (the “SAC Committee”) is established in compliance with
Section 404 of the Companies and Allied Matters Act (CAMA) 2020 and plays a vital role in supporting the
Board’s oversight of the Company’s financial reporting and compliance framework

The Committee is responsible for monitoring the integrity of the Company’s financial statements, reviewing
internal and external audit processes, and ensuring adherence to legal and regulatory requirements

The SAC Committee is composed of five members: two (2) Non-Executive Directors and three (3)
shareholder representatives, in accordance with statutory provisions. It works closely with the internal and
external auditors to ensure that the Company maintains effective internal controls and risk management
systems

The Statutory Audit & Compliance Committee also reviews the adequacy of financial disclosures and makes
recommendations on matters related to the appointment, remuneration, and performance of the external
auditors

Finance, Investment & General Purposes Committee

The Finance, Investment & General Purposes Committee (the “FIGP Committee”) supports the Board in
fulfilling its strategic and financial oversight responsibilities

The Committee serves as a delegated forum for evaluating and making informed recommendations on
investment opportunities, capital allocation, and the optimal utilization of the Company’s financial
resources

Specifically, the Committee advises the Board on strategic financial planning, including the review of Key
Performance Indicators, capital structure, funding strategies, and the approval of capital expenditure and
specific capital projects

It plays a critical role in ensuring that investment decisions are supported by sound analysis and align with
the Company’s long-term objectives

The FIGP Committee also performs oversight functions to ensure that the Company’s financial resources are
deployed efficiently and in compliance with applicable laws, regulatory requirements, and Board-approved
policies

By providing informed guidance and oversight, the Committee contributes to strengthening the Company’s
financial health and driving sustainable growth

Enterprise Risk Management Committee

The Enterprise Risk Management Committee (“ERM Committee”) is delegated by the Board to provide
oversight of the Company’s risk management framework and ensure the effective governance of enterprise-
wide risks

The ERM Committee is responsible for identifying, assessing, and monitoring all material risks that could
impact the Company’s operations, strategy, and reputation

The ERM Committee plays a central role in defining the Company’s risk appetite and tolerance levels,
ensuring that these are aligned with strategic objectives
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It oversees the development and implementation of systems, processes, and internal controls designed to
manage risks across all facets of the business

In fulfilling its mandate, the Committee monitors and provides guidance on the management of various
categories of risk, including strategic, operational, financial, regulatory, reputational, environmental, and
ethical risks

It also ensures the Company’s risk management practices are compliant with applicable laws, regulations,
and internal policies

Nominations, Governance & Remuneration Committee

The Nominations, Governance & Remuneration Committee (“NGR Committee”) is responsible for advising
the Board on matters relating to Board composition, corporate governance practices, and the remuneration
framework for Directors and staff

The Committee plays a critical role in ensuring that the Company maintains high standards of leadership,
accountability, and ethical conduct

A key focus of the NGR Committee is the periodic review of the structure, size, diversity, and overall
effectiveness of the Board and its Committees

It is mandated to recommend changes as necessary to ensure that the Board is properly constituted to
discharge its duties effectively and in line with applicable regulations and best practices

The NGR Committee oversees a transparent and merit-based nomination process, which includes defining
the selection criteria for Board appointments, assessing potential candidates for qualifications, relevant
experience, and potential conflicts of interest, and recommending suitable individuals to the Board for
approval

It also evaluates existing Directors for re-nomination, considering their performance, contributions, and
continued alighment with the Company’s strategic goals. All Director appointments recommended by the
Committee are subject to the approval of the Board and, where applicable, confirmation by shareholders at
the general meeting in accordance with the Company’s Articles of Association and applicable regulations

Board Audit and Compliance Committee

The Board Audit and Compliance Committee (“BAC Committee”) is responsible for advising the Board on
matters relating to the Company’s financial statements and the financial reporting process, the systems of
internal audit function, the company’s compliance with legal and regulatory requirements

A key focus of the BAC Committee is to ensure the establishment of and exercise oversight over the internal
audit function of the Company

On a quarterly basis, the BAC Committee obtains and reviews a report by the internal auditor describing the
strength and quality of internal controls including identification of any issues or recommendations for
improvement raised by the most recent internal audit review of the Company

In line with NAICOM Guidelines, all members of the Committee have significant and relevant financial
expertise to be able to read and understand financial statements and have sufficient financial knowledge to
allow them to discharge their duties and actively challenge information presented by management, internal
and external auditors

CLAIMS AND LITIGATIONS

The Company is involved in a number of litigation matters arising in the ordinary course of its insurance and
commercial operations. These matters span proceedings at the Supreme Court, Court of Appeal, and trial courts,
as well as recovery and subrogation actions.

The key matters include:

Ndubizu Motors Ltd vs. IEl Plc — Appeal against a judgment of 842 million (estimated exposure: ¥75.6
million), being the cost of 14 Foton Minibuses allegedly supplied by the Claimant to the 2nd Defendant
(“Dreamworld”), upon which a Credit Bond dated 8th June 2011 was issued by IEl Plc in favor of the 2nd
Defendant. Dreamworld claimed not to have received any vehicles from the Claimant. The liability remains
contingent pending appellate determination.
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VI.

VILI.

VIII.

IRS Airlines Ltd v. Insurance Consortium — The Claimant instituted this action against 18 Underwriters at the
High Court of Lagos State seeking declarations that the terms and conditions of the reinsurance contract
between the 1st Defendant and its Foreign Underwriter should not be binding on the Claimant and should
not be applicable to the insurance contract between the Claimant Defendants. A judgment of USS5 million
was delivered against the consortium of insurers; The Company’s proportional exposure limited to
approximately US$125,000 under co-insurance structure; appeal anticipated.

EFCC v. Ade Onanuga & Ors — This is an appeal against the judgement of the Federal High Court, Abuja for
the hearing of pending applications. In its decision, the Honorable Court held that the powers of the
Economic and Financial Crimes Commission (EFCC) do not extend to the investigation or resolution of
disputes arising from purely civil transactions, as in the present case, and consequently, the Court ordered
the sum of #10,000,000.00 (Ten Million Naira) to be paid as damages to Mr. Ade Onanuga.

Dissatisfied with the entire judgement of the lower court, the Appellant has now appealed to the Court of
Appeal. Per the Appeal, the Court observed that the third respondent, Blue Coral Limited (formerly IEI Assets
Ltd), was absent and that there was no proof of service of the hearing notice on the third respondent. There
is no subsisting liability against the Company; likelihood of adverse outcome assessed as remote.

SEC Equipment Comm. Nig. Ltd v. IElI Plc — The Claimants instituted this action at the State High Court
claiming the sum of #44,220,850.00 as the value of goods lost and insured under IEl's shared insurance policy
(Goods-in-Transit). The Defendants contended that the policy had expired before the Claimant lodged the
claim with the company amongst other defenses.

Pending Supreme Court appeal with strong prospects of success and no crystallized financial exposure.

Aminayanasam Christopher Dmonic-Kalio v. IEI Anchor Pensions Limited, IEl Assets Limited & IEl Plc - The
Claimant is seeking monetary relief and certain declarations from the Court including specific performance
on the part of IEI Anchor Pensions and the enforcement of IEI Anchor’s Board Resolution passed in his favor.

He instituted this action for damages — #29,624,799.44 or in the alternative %16,500,000.00 being
differential in earnings. Specific Performance #11,217,906.20; %300,000,000 general damage and 25%
interest rate per annum until judgment is delivered.

Kelechi Obi (MCpherson Barrister & Solicitors.) v. IEI Plc & 20RS - The Claimant instituted this action against
the Defendants, seeking %4,500,000.00 as outstanding professional fees and #1,000,000.00 as the cost of
the action.

The Claimant asserts that it was engaged by the erstwhile Chairman of the Company to institute proceedings
against certain former Directors on behalf of the Company. It further states that a total professional fee of
#5,000,000.00 was agreed, of which #500,000.00 was paid, leaving an outstanding balance of
#4,500,000.00.

IEl Plc v. Continental Leasing Company Limited - IEl Plc instituted this action claiming the sum of
#37,071,369.94 being money placement made by IEl in the Defendant which Defendant has refused and
failed to remit back to IEIl Plc despite repeated demands.

IEI Plc is also claiming interest on the sum at the rate of 22% from September 13, 2010, till Judgment and
thereafter, 10% till the total liquidation of the Judgment sum. IEl Plc is also claiming the sum of &3,707,137
as the cost of the action.

IEI Plc v. The Owners Of M/V Elm River, the vessel/V “Elm River” and Marine Energy and Investment
Limited - IEl Plc instituted this suit claiming, inter alia, the sum of US$264,440.50 representing the cost of
repairs paid by IEI and other co-underwriters to Petro Stuff Nigeria Limited for the damage occasioned to
Petro Stuff Nigeria Limited’s barge by the 1st Defendant’s vessel in respect of a Marine Hull Insurance Policy.

The opinion of the Solicitors, H. Micheal & Co., in connection with the registration of the Offer, is set out below:

“Following our review of the reports of external solicitors and consideration of the quantum, procedural posture,
and legal merits of the disclosed matters, we are of the professional opinion, as Solicitors to the Offer, that none
of the matters, whether individually or in the aggregate, is reasonably likely to have a material adverse effect on
the Company’s financial position, liquidity, capital adequacy, or ability to continue as a going concern.

The litigation profile of International Energy Insurance Plc does not constitute any impediment to the successful
completion of the proposed Public Offer.”
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DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors, whose names are given on page 17 of this document collectively and individually accept full
responsibility for the accuracy of the information given and certify that to the best of their knowledge and belief
there are no facts that have been omitted which would make any statement false or misleading, and that all
reasonable enquiries to ascertain such facts have been made and that this document contains all information
required by the law and the NGX Listing Requirements.

OFF BALANCE SHEET ITEMS

As at 30 September 2025, the Company had no off-balance sheet items.

CosTS AND EXPENSES OF THE OFFER

The costs and expenses of making the Offer, including the fees payable to the SEC, NGX, professional parties,
filing fees, legal fees and other expenses, brokerage commission, cost of printing and advertising the Offer are
estimated at #480.8 million which represents approximately 2.75% of the total amount to be raised pursuant to
the Offer.

UNCLAIMED DIVIDENDS

The total amount of unclaimed dividends as at 30 September 2025 was N26.62 million. In addressing the issue
of unclaimed dividend, the Company has put in place various measures to create awareness, which include
sending the list of unclaimed dividends to shareholders and making it available at annual general meetings. In
addition, the Company places notices on its website and encourages shareholders to open e-dividend accounts
to enable payments directly into shareholders’ accounts on every dividend payment date.

UNPAID DIVIDENDS

As at 30 September 2025, the Company had no unpaid dividends.

MATERIAL CONTRACT(S)
The following agreement has been entered into and is considered material to this Issue:

A Vending Agreement dated 11 May 2026 between International Energy Insurance Plc, CardinalStone Partners
Limited, Anchoria Advisory Services Limited, Norrenberger Advisory Partners Limited and Vetiva Advisory
Services Limited.

Except as disclosed above, the Company has not entered into any material contract except in the ordinary course
of business.

RESEARCH & DEVELOPMENT

The Company is not involved in any research and development activities.

MERGERS & ACQUISITIONS

As at the date of this Prospectus, International Energy Insurance Plc is not aware of any attempt by any other
investor to acquire majority shareholding in the Company or the Company of any other entity.

119



CONSENTS

The following have given and have not withdrawn their written consents to the issue of this Prospectus with the
inclusion of their names and reports (where applicable) in the form and context in which they appear herein:

The Directors of the Company Alhaji Bukar Goni Aji, OON, CFR
Dr. Joyce Odiachi
Mr. Anthony Uzodinma Edeh
Dr. Chamberlain Peterside
Mr. Mohammed Mijindadi
Mr. Oluwateniola Eleoramo
Dr. Adeyinka Hassan

Company Secretary Detail Nominees Company

Issuing Houses CardinalStone Partners Limited (Lead)
Anchoria Advisory Services Limited (Joint)
Norrenberger Advisory Partners Limited (Joint)
Vetiva Advisory Services Limited (Joint)

Auditors Doyin Owolabi & Co
Solicitors to the Issuer Detail Solicitors
Solicitors to the Offer H. Michael & Co
Stockbrokers Mega Equities Limited
Receiving Banks First City Monument Bank Limited
Tatum Bank
Reporting Accountants KPMG
Registrars Meristem Registrars and Probate Services Limited

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents may be inspected at the offices of the Issuer and Issuing Houses at their
respective addresses listed on pages 18 on every business day during the Offer Period.

Certificate of Incorporation of the Company, duly certified by the CAC
Memorandum and Articles of Association of the Company, duly certified by the Issuer

The certified status report issued by the CAC, which reflects the current share capital, directors, and
shareholding of the Issuer

Prospectus

Resolution of the Directors recommending the Offer, to the shareholders, on

Shareholders’ Resolution authorising this Offer which was passed on 2 January 2026

The Audited Financial Statements of the Company for the years 2020, 2021, 2022, 2023 and 2024
Audited Financial Statement for the nine-month period ended 30 September 2025

The Independent Reporting Accountant’s Report on the Audited Historical Financial Information of the
Company for the period ended 30 September 2025 and the five (5) years ended 31 December 2020 to 2024

Solicitor’s Opinion of the Company’s Claims and Litigations referred to on page 117 - 118
Material Contracts referred to on page 119
Written consents of all professional parties; and

A letter dated 07 May 2026 from SEC approving the Offer
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TAX INFORMATION

The summary below does not purport to be comprehensive and does not constitute advice on tax to any actual
or prospective investor in the Offer Shares. In particular, it does not constitute a representation by the Issuer or
its advisers on the tax consequences attaching to a subscription or purchase of the Offer Shares. Tax
considerations that may be relevant to a decision to acquire, hold or dispose of the Offer Shares and the tax
consequences applicable to each actual or prospective subscriber or purchaser of the Offer Shares may vary.
Any actual or prospective subscriber or purchaser of the Offer Shares who intends to ascertain his/her tax
position should seek independent professional advice from his/her preferred professional advisers as to the tax
consequences arising from subscribing to or purchasing the Offer Shares bearing in mind his/her peculiarities.
Neither the Issuer nor its advisers shall be liable to any subscriber or purchaser of the Offer Shares in any manner
for placing reliance upon the contents of this section.

Except as otherwise indicated, this summary only addresses Nigerian tax legislation, in effect and in force at the
date hereof, as interpreted and applied by the Nigerian courts or tax authorities, without prejudice to any
amendments introduced at a later date and implemented with or without retroactive effect. Prospective
subscribers or investors who are in any doubt about their tax position or who are resident or may otherwise be
subject to taxation in a jurisdiction other than Nigeria, should consult their own professional advisers.

A. Taxation of Capital Gains

The Nigeria Tax Act 2025 repeals the Capital Gains Tax Act (Chapter C1 LFN 2004) effective 1 January 2026
and integrates capital gains taxation into the unified tax framework. Under the transitional provisions,
capital gains realized on or before 31 December 2025 remain subject to the Capital Gains Tax Act at 10% for
both companies and individuals. From 1 January 2026, capital gains taxation will be governed by the Nigeria
Tax Act 2025.

Under Section 34(1)(a) of the Nigeria Tax Act, 2025, the gains accruing to any person on disposal of its shares
in any Nigerian company shall be subject to capital gains tax, except where (i) disposal proceeds, in
aggregate, is less than N150,000,000 and the chargeable gain does not exceed N10,000,000 in any 12
consecutive months, (ii) shares are transferred between an approved borrower and a lender in a regulated
securities lending transaction ; or (iii) proceeds from such disposal, notwithstanding the threshold in (i)are
reinvested within the same year of assessment in the acquisition of shares in the same or other Nigerian
companies: Provided that tax shall accrue proportionately on the portion of the proceeds which are not
reinvested in the manner stipulated in this subsection.

Under the Nigeria Tax Act 2025, individuals are considered tax resident if present in Nigeria for 183 days or
more in a tax year, maintain a permanent home in Nigeria, or have significant economic or family ties to
Nigeria. Nigerian tax residents (both corporate and individual) are taxed on their worldwide income
including global capital gains, while non-residents are taxed only on Nigerian-source gains. Any gain accruing
to or derived from Nigeria, or paid, used, enjoyed in, transmitted or brought to Nigeria will be treated as
Nigerian-source income for tax purposes

The issuance of the Offer Shares will not be subject to Nigerian capital gains tax. However, a subsequent
disposal or sale of the Offer Shares by any investor may be subject to Nigerian capital gains tax at the
applicable rate under Nigerian tax law, where any of the exceptions highlighted in the preceding paragraph
do not apply.

B. Taxation of Dividends Paid on Issue Shares

Under the Nigeria Tax Act, 2025, dividends paid by a Nigerian company are subject to withholding tax.
Accordingly, the Issuer is required to withhold tax at the rate of 10 per cent. on dividends distributed to its
shareholders and remit the withheld amounts to the appropriate tax authority. Dividends paid to corporate
shareholders and to individual shareholders resident outside Nigeria are remitted to the Federal Inland
Revenue Service, while dividends paid to individual shareholders resident in Nigeria are remitted to the
relevant State Internal Revenue Service of the shareholder’s state of residence. The tax so withheld and
remitted constitutes the final tax on such dividend income in Nigeria.
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Dividends received by a foreign investor from its investment in the Offer Shares will therefore generally be
subject to Nigerian withholding tax at the rate of 10 per cent., subject to any applicable relief under a double
taxation treaty.

Where the recipient of such dividend is an individual or a company resident in a country with which Nigeria
has a double taxation agreement (DTA), the applicable withholding tax may be between 7.5 per cent and 10
per cent, depending on the country and whether the recipient company has voting powers of 10 per cent
and above in the Issuer.

Nigeria has entered into double taxation treaties with Belgium, Canada, China, Czech Republic, France,
Netherlands, Pakistan, Philippines, Romania, Singapore, Slovakia, South Africa, Spain and the United
Kingdom.

Pursuant to the Information Circular on the Claim of Tax Treaties Benefits and Commonwealth Tax Relief in
Nigeria issued by the NRS on 11 May 2022, the WHT rate under the Nigerian tax laws will be the applicable
rate on dividends, interests and royalties paid to residents of treaty countries, except where the rates in the
tax laws exceed the maximum rate under the DTA, in which case, the maximum rate specified in the DTA
will apply. Effectively, residents of all DTA countries including the United Kingdom, France and Canada, will
be subjected to WHT rate of 10 per cent on dividends in Nigeria, except for China and Singapore, which will
continue to enjoy the 7.5 per cent rate. Further, the 7.5 per cent rate will apply to residents of South Africa,
Sweden and Spain only where the recipient company controls up to 10 per cent and above of the voting
powers of the Nigerian company paying the dividends.

In order to avail themselves of the treaty relief, eligible recipients of dividends have to provide the Issuer
with a document issued by the tax authority of their country of residence confirming their tax residence in
a treaty jurisdiction. Investors resident in a country with whom Nigeria has a double tax treaty are further
advised to consult their tax advisers on how to claim the status for purposes of their dividends from the
Issuer. If relevant documents are not made available to the Issuer (such as the certificate of residence duly
endorsed by the relevant tax authority of the contracting state) prior to the date of payment of dividends,
then the Issuer will withhold tax on such dividends at the standard 10 per cent rate and account for the
withheld amounts to the relevant authority.

Furthermore, dividends paid out of profits that have already been subjected to tax under Nigerian tax law,
from income exempt from tax under any statute or from franked investment income, are not subject to
further taxation in Nigeria under the Nigeria Tax Act, 2025

Stamp Duty

Stamp duties in Nigeria are governed by the Nigeria Tax Act, 2025 and, in respect of instruments executed
prior to the commencement of the Nigeria Tax Act, the Stamp Duties Act, Chapter S8, Laws of the Federation
of Nigeria, 2004 (as amended) (together, the “Stamp Duties Legislation”). The Stamp Duties Legislation
provides for the payment of duties on certain instruments, including deeds of assignment, mortgages,
conveyances or transfers on sale of property and powers of attorney.

An instrument which is chargeable to stamp duty but is not duly stamped is not admissible in evidence in
any court of law in Nigeria and is not enforceable for any purpose in civil proceedings, unless it is
subsequently stamped upon payment of the applicable duties and any prescribed penalties. Where an
instrument is liable to ad valorem stamp duty, failure to stamp such instrument within the prescribed period
constitutes an offence, and the relevant tax authority may impose penalties for late stamping prior to
stamping the instrument.

Under the Stamp Duties Legislation, instruments for the transfer of shares are exempt from stamp duties.
However, agreements relating to the sale or purchase of shares, including share sale or purchase
agreements, are generally regarded as chargeable to stamp duties, based on current administrative practice
and judicial interpretation.

By virtue of the Nigeria Tax Act, 2025, as it relates to stamp duties, an “instrument” is defined to include
electronic documents. This definition consolidates the amendment previously made under the Finance Act,
2019, which also expanded the definition of “instrument” from being limited to written documents.

122



Section 22 of the Stamp Duties Act requires that instruments executed in Nigeria be duly stamped to be
admissible in evidence before Nigerian courts and enforceable in civil proceedings. Section 23 provides that
instruments executed in Nigeria that are liable to ad valorem stamp duty must be stamped within thirty (30)
days of execution or receipt in Nigeria (if executed outside Nigeria), while instruments executed in Nigeria
that do not attract ad valorem duty must be stamped within forty (40) days of execution.

The term “received in Nigeria” is not expressly defined. Accordingly, with the extension of the definition of
“instrument” to include electronic documents, instruments executed outside Nigeria may be deemed to
have been received in Nigeria if copies are transmitted, accessed, or stored in Nigeria, and may therefore
be required to be stamped within the prescribed statutory period.

In a circular titled “Clarification on the Provisions of the Stamp Duties Act” issued by the NRS on April 29,
2020, the NRS clarified, among other things, that a document or instrument executed outside Nigeria is
deemed to be ‘received in Nigeria’ if it (i) is sent to Nigeria by electronic means (such as through emails), (ii)
is retrieved or accessed in or from Nigeria, (iii) is (or an electronic copy of it is) stored on a device and brought
into Nigeria or; (iv) (or an electronic copy of it) is stored on a device or computer in Nigeria. Thus, a document
liable to stamp duty in Nigeria will need to be stamped when an electronic copy of it is received in Nigeria
in any of the above-referenced ways.

Value Added Tax

By virtue of the Nigeria Tax Act, 2025, as it relates to value added tax (“VAT”), the VAT regime applicable in
Nigeria is now governed by the consolidated provisions of that Act. Pursuant to the VAT provisions of the
Nigeria Tax Act, VAT is payable on the supply of taxable goods and services at a rate of 7.5 per cent., except
where supplies are specifically exempt or zero-rated under the Act.

Under Section 186 of the Nigeria Tax Act, money, securities and interest in money or securities are expressly
exempt from VAT, such that securities (including shares) are not treated as taxable supplies for VAT
purposes. Accordingly, any disposal, subscription to, sale and/or purchase of the Offer Shares will be exempt
from VAT in Nigeria. Notwithstanding the foregoing, fees, commissions and charges payable to regulatory
authorities and service providers in connection with trading of the Offer Shares on the NGX, including
commissions payable to the Securities and Exchange Commission (“SEC”), the Nigerian Exchange Limited
(“NGX”) and the Central Securities Clearing System (“CSCS”), as well as fees payable to professional advisers,
remain subject to VAT at the prevailing rate, where such fees constitute taxable supplies of services
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19. PROCEDURE FOR APPLICATION AND ALLOTMENT

1.  OFFERING DISCRETION

Your application is subject to the terms and conditions of the Offer as specified in this Prospectus and
on the Application Form. The Issuer and the Issuing Houses reserve the general discretion to deviate
from the specific process or procedures set out herein, subject to applicable regulatory approvals.

Further, the Issuer and the Issuing Houses shall have the right at any time and from time to time to take
any action they consider reasonably necessary to correct any errors or omissions which may occur in
connection with the Offer and are authorised by each Applicant to take such steps. The steps or actions
to be taken by the Issuer and the Issuing Houses will not contravene the provisions of the ISA 2025 and
the Commission’s Rules, as they relate to transactions of the type envisaged by this Prospectus.

Although the Issuer and the Issuing Houses accept no obligation to do so, the right stated in paragraph
Il above includes the right to correct payment errors/reverse allocations/issue Offer Shares which are
allocated to an applicant as a result of another applicant using the incorrect details, and to transfer the
relevant Offer Shares to the intended applicant. This paragraph applies notwithstanding anything to the
contrary in this Prospectus.

2. PROCESS FOR PARTICIPATING IN THE OFFER

The general investing public is hereby invited to apply for the Offer through the NGX Invest portal or
any of the Receiving Agents listed on page 129 of this Prospectus

It is important that the Application Form is correctly completed. Applicants in doubt should consult any
of the Receiving Agents listed on page 129 for assistance. The Offer is open from 8:00 am (WAT) on the
Offer Opening Date and closes at 5:00 pm (WAT) on the Offer Closing Date. Applications received after
the Offer has closed shall not be considered

All applicants are advised to read this Prospectus in its entirety and consult a stockbroker, solicitor,
accountant, tax consultant, banker or an independent investment adviser registered by the Securities
and Exchange Commission for further guidance before completing the Application Form

Application via NGX invest

VI.
VILI.

VIII.

Kindly note that ALL applicants can access the NGX Invest Portal to complete and submit an application
Application in respect of the Offer may be made electronically via NGX Invest (invest.ngxgroup.com)

On accessing the Portal, applicants will register and log on with the details sent to his/her email address
or telephone number, depending on the platform

Once logged on, the applicant should select “International Energy Insurance Plc Public Offer”

Input the number of shares you want to apply for

Select your Stockbroker and accept your broker as your commission receiver, where required
Payment for the shares being applied for can be made online through any of the options listed below:
a. Bank debit or credit cards; and

b. Bank transfer

Purchase of shares will only be completed when the applicant makes payment for the shares applied
for and a confirmation is received on the applicant’s registered email address and/or phone number

E-Offer portal enquiries

You may contact publicoffers@ngxgroup.com or call 02013304080 or contact your stockbroker for
further support on applying through NGX Invest. If any of your contact details change after the close of
the Offer, please contact your stockbroker to update your details directly with the Registrar and CSCS.
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Application via other e-platforms

Application can also be made via the e-platforms of the following transaction parties which have been
integrated with the NGX portal:

= CardinalStone Partners Limited

= Vetiva Advisory Services Limited

=  Norrenberger Securities Limited

=  Meristem Registrars Limited
To subscribe via any of the e platforms above, kindly reach out to your preferred partner for enquiries.

Application via the application form (physical application)

Kindly note that this option is ONLY available to applicants who are applying through an authorised
Receiving Agent as listed on page 129 of this Prospectus

It is important that the Application Form is correctly completed. Applicants in doubt should consult any
of the Receiving Agents for assistance. Application Lists open from 8:00 am (WAT) on 20 May 2026 and
Application Lists closes at 5:00 pm (WAT) on 11 June 2026. Applications received after the Offer has
closed shall not be considered

Applicants may obtain Application Forms from the Issuing Houses and Receiving Agents whose details
are shown on page 129 of this Prospectus or can download a copy at www.ieiplcng.com. Please note
that terms defined in this Prospectus have the same meaning when used in the Application Form. All
applicants are advised to read this Prospectus in its entirety and consult a stockbroker, solicitor,
accountant, tax consultant, banker or an independent investment adviser registered by the Securities
and Exchange Commission for further guidance before completing the Application Form

There are multiple sections on the Application Form for this Offer. Please ensure that you complete the
appropriate sections of the Application Form and return the completed and signed Application Form to
a Receiving Agent

Completing the Application Form

You may contact publicoffers@ngxgroup.com or call 02013304080 or contact your stockbroker for further
support on applying through NGX Invest. If any of your contact details change after the close of the Offer,
please contact your stockbroker to update your details directly with the Registrar and CSCS.

VI.
VII.
Vil

Applications for the Offer must be made in accordance with the instructions set out in this section

An applicant may apply to purchase the Offer Shares through an Application Form, as set out in this
section, with effect from 20 May 2026 to 11 June 2026

Care must be taken to follow all instructions, as applications which do not comply with the instructions
will be rejected. Specifically, it is mandatory that applicants state their Bank Account Number and Bank
Verification Numbers (BVN) otherwise applications would be rejected.

The Application List for the Ordinary Shares being offered will open on 20 May 2026 and close on 11
June 2026. Applications must be for a minimum of 1000 Ordinary Shares and in multiples of 500
Ordinary Shares thereafter. The number of Ordinary Shares for which an application is made and the
value of the cheque or bank draft attached should be entered in the boxes provided on the Application
Form

The subscription currency for the Offer is Nigerian Naira (M)
Each applicant should make only one application, whether in his own name or in the name of a nominee.
Multiple or suspected multiple applications will be rejected

Individual applicants should sign the declaration and write his/her full names, address, daytime
telephone number and mobile telephone number in the appropriate space on the Application Form.
Where the application is being made on behalf of a minor, the full names of the applicant and the minor
as well as the date of birth of the minor should be provided. The appropriate space on the Application
Form should be used by joint applicants

A corporate applicant should affix its seal in the box provided and state its Incorporation Registration
(RC) Number
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X. Joint applicants must all sign the Application Form

Xl. An application from a group of individuals should be made in the names of those individuals with no
mention of the name of the group. An application by a firm which is not registered under the Companies
and Allied Matters Act, 2020, should be made either in the name of the proprietor or in the names of
the individual partners. In neither case should the name of the firm be mentioned

XIl. An application from a corporate body must bear the corporate body’s seal and be completed under the
hand of a duly authorised official

XIll.  An application from a pension or provident fund must be in the name of each individual trustee unless
the trustee is a limited liability company

XIV. An application by an illiterate should bear his right thumbprint on the Application Form and be
witnessed by an official of the Receiving Agent at which the application is lodged who must first have
explained the meaning and effect of the Application Form to the illiterate in his own language. Above
the thumb print of the illiterate, the witness must record in writing that he has given this explanation
to theilliterate in a language understandable to him and that the illiterate appeared to have understood
same before affixing his thumb impression

XV. The witness must also state his name, address and signature

XVI. The applicant should not print his signature. If he is unable to sign in the normal manner, he should be
treated for the purpose of this Offer as an illiterate and his right thumbprint should be clearly impressed
on the Application Form

XVII. Completed Application Forms should be forwarded to any of the Issuing Houses or Receiving Agents
listed on page 129 of this Prospectus, and payment made to the Issuing House or Receiving Agent on or
before 5:00 pm WAT on 11 June 2026. All bank commissions and transfer charges must be prepaid by
the applicant. All unfunded applications will be rejected

XVIIl.  Applicants who choose to post their Application Forms by registered mail to any of the Receiving Agents
are advised to use registered mail services. However, all documents mailed to any of the Receiving
Agents by the applicants will be at the applicant’s own risk

PAYMENT INSTRUCTIONS

The completed Application Form should be submitted together with proof of payment. Where payment is
made by bank cheque, the Application Form with the bank cheque or draft for the full amount payable
should be lodged with any of the Receiving Agents listed on page 129 of this document. The cheque or
draft must be made payable to the Receiving Agent and crossed “INTERNATIONAL ENERGY INSURANCE PLC
Public Offer” with your name, address, mobile number and email address written on the back of the
cheque/draft.

All cheques or drafts will be presented upon receipt and all Application Forms in respect of which cheques
are returned unpaid will be rejected. Any payment being made electronically or with a value exceeding %10
million should be made via SWIFT, RTGS or NEFT into the designated Offer Proceeds Accounts provided
below. Such payments must include the following narrative in the transfer instruction: “[SHAREHOLDER’S
FULL NAME] PAYMENT FOR INTERNATIONAL ENERGY INSURANCE PLC PUBLIC OFFER”

ALLOTMENT

I. The Issuing Houses and the Issuer reserve the right to accept or reject any application in whole or in
part for not meeting the conditions of the Offer. The Allotment Proposal will be subject to the clearance
of the SEC

Il. Allotment of Ordinary Shares will be done on the basis of the accepted applications
lll. Allirregular or suspected multiple applications will be rejected

IV. The Offer Shares will be allotted in accordance with the SEC Rules that prescribe that all subscribers
receive the minimum application in full, and thereafter the residual balance shall be pro-rated, with
subscribers being allotted equal proportions of the amount of the shares applied for within the Offer
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VI.

VII.

VIII.

The Depository accounts of successful applicants will be credited not later than fifteen (15) Business
Days from the Allotment Date

Applicants are advised to ensure that the name of their stockbroker, as well as their CHN and Depository
account numbers are provided in the relevant spaces on the e-Offer Portal

Applicants must ensure that the name provided in the application is exactly the same as the name in
which the Depository account is held. Where the application is submitted in joint names, it should be
ensured that the beneficiary’s Depository account is also held in the same joint names and are in the
same sequence in which they appear in the application submitted

In the event of an over-subscription, additional Offer Shares, not exceeding 15% of the Shares, may be
offered by the Issuer, subject to the approval of the Board and subsequent approval of the SEC

5. CSCS (DEPOSITORY) DETAILS

The Ordinary Shares are traded compulsorily in dematerialized form. Accordingly, the relevant details
of the CSCS and the beneficiary account must be provided in the “CSCS Account Details” section of the
Application Form

. Applicants must ensure that the sequence of names stated in the Application Form matches that of the

account held by the applicant with the CSCS and are required to indicate in the application the relevant
account numbers of the applicant

Applicants without CSCS accounts are advised to open a stockbroking account through any of the
stockbroking firms mandated in respect of the Offer

It is advisable that CHN and CSCS accounts be obtained before completing an Application Form

In accordance with the SEC’s Directive on Dematerialization of Share Certificates, and in the event that
a CHN and CSCS account cannot be created prior to or at the point of submitting an Application Form,
(and investors and/or subscribers do not provide valid CHN and CSCS account numbers), such investors
and/or subscribers will have their shares credited at the CSCS using a Registrar Identification Number
(“RIN”). A RIN is a number allocated to shareholders who do not have valid CHN and CSCS account
numbers in order to warehouse their units of shareholding in public companies listed on NGX under the
Registrar’s custody at the CSCS. The allotted shares will be transferred to the stockbroking account of
the shareholder once valid CHN and CSCS account numbers are provided.

APPLICATION IVIONIES

Applicants should ensure that payment of full purchase price is received upon submission of the
Application Form. Payments can be made via physical payment instruments or electronic transfers into
the designated Offer proceeds account domiciled with the Receiving Bank. All application monies will
be retained in a separate interest-yielding bank account with the Receiving Bank pending allotment

If any application is not accepted or is accepted for fewer Offer Shares than the number applied for, the
application monies in full or the surplus amounts (as the case may be) will be transferred to the account
number of the affected applicant as stated on the application, within five (5) Business Days of the
Allotment Date

BANK ACCOUNT DETAILS

Applicants are required to indicate their bank account details in the space provided on the Application
Form for the purposes of future payments of dividends

. The Ordinary Shares are traded compulsorily in dematerialized form. Accordingly, the relevant details

of the CSCS and the beneficiary account must be provided in the “CSCS Account Details” section of the
Application Form

Failure to provide correct bank account details could result in delays in credit of such payments or,
where applicable, issuance of cheques/warrants which shall be sent by registered post to the specified
addresses of the affected investors. The Company, the Issuing Houses, the Receiving Bank and the
Registrar shall not have any responsibility following posting of cheques/warrants nor will any of these

127



specified parties undertake any liability for the same as the postal authority shall be deemed to be the
agent of the applicant for the purposes of all cheques posted
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20. RECEIVING AGENTS AND RECEIVING BANKS LIST

A copy of this Offer Prospectus can be downloaded from www.ieiplcng.com. The completed Application Forms together with a cheque or bank draft or evidence
payment if via bank transfer for the full amount payable maybe returned to any of the Issuing Houses and Receiving Agents listed below, as well as any other
institution(s) who are registered as capital market operators by SEC and who have valid SEC clearance to carry out the function of Receiving Agents as at the
date of this Prospectus. A Receiving Agent Commission at the rate of 0.5% worth of shares allotted will be paid in respect of applications submitted by Receiving
Agents. Shareholders who wish to submit their application digitally can also access the e-Offer Portal at www.invest.ngxgroup.com. Investors who wish to submit
their application digitally can also access the e-Offer Portal at www.invest.ngxgroup.com.

The Company and Issuing Houses cannot accept responsibility for the conduct of any of the institutions listed below. Investors are therefore advised to conduct
their own enquiries before choosing an agent to act on their behalf. Payment for shares can be made online via the payment options provided on the e-Offer
Portal at www.invest.ngxgroup.com or directly through any of the Issuing Houses or Receiving Agents listed below (See “Procedure for Application and
Allotment”). An application of this Offer will be completed only when the applicant makes payment for the shares applied for and confirmation is received.
Evidence of lodgement of funds at any of the Receiving Agents listed below, in the absence of corresponding evidence of receipt by the Issuing Houses, cannot
give rise to a liability on the part of the Issuing Houses under any circumstances.

BANKS

Access Bank Plc

Alternative Bank Limited

Citibank Nigeria Limited

Coronation Merchant Bank Limited
Ecobank Nigeria Limited

FBNQuest Merchant Bank Limited FCMB
Limited

Fidelity Bank Plc

First Bank Nigeria Limited

FSDH Merchant Bank Limited
Globus Bank Limited

Greenwich Merchant Bank Limited
Guaranty Trust Bank Limited

Jaiz Bank Plc

Keystone Bank Limited

Lotus Bank Limited

Nova Merchant Bank Limited
Optimus Bank Limited

Parallex Bank Limited

Polaris Bank Limited

Premium Trust Bank Limited

Providus Bank Limited

Rand Merchant Bank Limited

Signature Bank Limited

Stanbic IBTC Bank Limited

Standard Chartered Bank Limited Sterling
Bank Limited

SunTrust Bank Nigeria Limited
TAJ Bank Limited

Titan Trust Bank Limited
Union Bank of Nigeria Plc
United Bank of Africa Plc
Unity Bank Plc

Wema Bank Plc

Zenith Bank Plc

STOCKBROKERS AND OTHER RECEIVING AGENTS

Absa Securities Nigeria Limited
Afrinvest Securities Limited

Alangrange Securities Limited

Anchoria Investment and Securities
Limited

Apel Asset Limited

APT Securities and Funds Limited

ARM Securities Limited

Arthur Stevens Asset Management
Limited

Associated Asset Managers Limited Atlass
Portfolios Limited

Ava Securities Limited

Bauchi Investment Corporation Securities
Limited

Belfry Investment and Securities Limited
Bestlink Investment Limited

Bestworth Assets and Trust Limited Calyx
Securities Limited

Camry Securities Limited

Capital Assets Limited

Capital Bancorp Plc

Capital Express Securities Limited
Capital Trust Brokers Limited
CardinalStone Securities Limited
Cashville Investments and Securities
Limited

CDL Capital Markets Limited Centre Point
Investment Limited

Century Securities Limited

Chapel Hill Denham Securities

Limited

Chartwell Securities Limited

Citi Investment Capital Limited

City Code Trust and Invest Company
Limited

Compass Investments and

Securities Limited

Cordros Securities Limited

Core Securities Limited

Coronation Securities Limited

Cowry Securities Limited

Crossworld Securities Limited

Crown Capital Limited

CSL Stockbrokers Limited

Deep Trust And Investment Limited De-
Lords Securities Limited

DLM Securities Limited

Dominion Trust Limited

DSU Brokerage Services Limited
Dunbell Securities Limited

Dynamic Portfolio Limited

EDC Securities Limited

Edgefield Capital Management Limited
EFG Hermes Nigeria Limited

El-Elyon Alliance and Securities Limited
Enterprise Stockbrokers Limited

Equity Capital Solutions Limited
Eurocomm Securities Limited
Express Portfolio Services Limited
Falcon Securities Limited

FBC Trust And Securities Limited
FBNQuest Securities Limited

FCSL Asset Management Company
Limited

Fidelity Finance Company Limited
Financial And Analytics Capital
Limited

Financial Trust Company Nigeria
Limited

Finmal Finance Services Limited
First Integrated Capital
Management Limited

FIS Securities Limited

Foresight Securities and Investment
Limited

Forte Financial Limited

Forthright Securities and
Investments

Fortress Capital Limited

FSDH Capital Limited

FSL Securities Limited

Funds Matrix and Asset
Management Limited

Fundvine Capital And Securities
Limited

Futureview Securities Limited
GDL Stockbrokers Limited

Gem Assets Management Limited
Gidauniya Invest and Sec Limited
Global Asset Management Limited
Globalview Capital Limited
Golden Securities Limited
Greenwich Securities Limited
Gruene Capital Limited

GTl Securities Limited

Harmony Investment and Securities
Limited

Heartbeat Investments Limited
Hedge Securities and Investments
Limited

Heritage Capital Markets Limited ICMG
Securities Limited

Icon Stockbrokers Limited
Imperial Assets Managers Limited
Integrated Trust and Investments
Limited

Interstate Securities Limited
Investment One Stockbrokers
Int’l Limited Investors And Trust
Company Limited

Kapital Care Trust and Securities
Limited

Kedari Capital Limited

Kinley Securities Limited

Kofana Securities and Investment Limited
Kundila Finance Services Limited
Lambeth Capital Limited

LB Securities Limited

Lead Securities and Investment
Limited

Lighthouse Asset Management
Limited

Magnartis Finance and Investment
Limited

Mainland Trust Limited

Mainstreet Bank Securities Limited
Marimpex Finance and Investment
Company Limited

Marriot Securities and Investment
Company Limited

MBC Securities Limited

Mega Equities Limited

Meristem Stockbrokers Limited
Midas Stockbrokers Limited
Milestone Capital Management Limited
Mission Securities Limited

Molten Trust Limited

Monument Securities and Finance
Limited

Morgan Capital Securities Limited
Mountain Investment and
Securities Limited

Network Capital Limited

Networth Securities and Finance Limited
Newdevco Investment and Securities
Limited

Nigerian Stockbrokers Limited
Norrenberger Securities Limited
Nova Finance and Securities Limited
NOVAMBL Securities Limited
Osborne Capital Markets Limited
PAC Securities Limited

Parthian Securities Limited

Pilot Securities Limited

Pinefields Investment Services
Limited

PIPC Securities Limited

Pivot Capital Limited

Planet Capital Limited

PML Securities Company Limited
Portfolio Advisers Limited

Premium Capital and Stockbrokers
Limited

Primewealth Capital Limited
Professional Stockbrokers Limited
Prominent Securities Limited

PSL Capital Limited

Pyramid Securities Limited
Qualinvest Capital Limited
Quantum Zenith Securities & Investments
Limited

Rainbow Securities Limited
Readings Investment Limited
Redasel Investment Limited
Regency Assets Management Limited
Rencap Securities (Nig) Limited
Resort Securities Limited

Reward Investment and Service
Limited
Rostrum Investment and Securities
Limited
Rowet Capital Management Limited
Royal Crest Finance Limited
Royal Guaranty and Trust Limited
Sankore Securities Limited
Santrust Securities Limited
Securities & Capital Management
Company Limited
Securities Africa Financial Limited
Securities Solutions Limited
Security Swaps Limited
Shalom Investment and Securities
Limited
Shelong Investment Limited
Sigma Securities Limited
Signet Investment and Securities Limited
Skyview Capital Limited
Smadac Securities Limited
Solid Rock Securities and Investment Plc
Springboard Trust and Investment
Limited
Spring Trust and Securities Limited
Stanbic IBTC Stockbrokers Limited
Standard Union Securities Limited StoneX
Financial Nigeria Limited The Bridge
Securities Limited
Tiddo Securities Limited
Tomil Trust Limited
Topmost Securities Limited
Tower Asset Management Limited Tower
Securities and Investment Company
Limited
Trade Link Securities Limited
Traders Trust And Investment Company
Limited
Transworld Investment and Securities
Limited
Trustbanc Capital Management
Limited
Trusthouse Investment Limited
TRW Stockbrokers Limited
Tyndale Securities Limited
UCML Capital Limited
UIDC Securities Limited
UNEX Capital Limited
United Capital Securities Limited
Valmon Securities Limited
Valueline Securities and Investments
Limited
Vetiva Securities Limited
Vision Trust and Investment Limited
Waila Securities and Funds Limited WCM
Capital Limited
WSTC Securities Limited
Zedcrest Stockbrokers Limited
Zion Stockbrokers and Securities Limited
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21. APPLICATION FORM

Application List Opens Application List Closes
20 May 2026 11 June 2026
LEAD ISSUING HOUSE JOINT ISSUING HOUSES

CARDINALSTONE . 2
: e ANCHORIA nérrenberger

ADVISORY SERVICES Advisory

Rc 739441 Rc 1517636 Rc 1484102

VETIVA

ON BEHALF OF

VJIEI

Rc 6126
OFFER FOR SUBSCRIPTION OF 5,468,750,000 ORDINARY SHARES OF 0.50 KOBO EACH AT N3.20 PER SHARE

PAYABLE IN FuLL ON APPLICATION

Applications must be in accordance with the instructions set out in the Prospectus. Care must be taken to follow these instructions as applications that do not comply may be rejected. Before subscribing, please contact
your Stockbroker, Solicitor, Banker or an independent investment adviser registered by the Securities and Exchange Commission, for guidance.

IGuide to Application D D / ™M ™M / Y Y Y Y
Minimum Number of Shares Amount Payable]

1,000 minimum N[e] CONTROL NO. (for Registrars’ use only)

ISubsequent multiples of 500 HN[e] | | | | | | | | |
DECLARATION

|/We am/are 18 years of age or over
I/We note that allotment will only be electronically to the CSCS accounts of allotees and no physical share certificate would be issued
I/We note that International Energy Insurance Plc and the Issuing Houses are entitled in their absolute discretion to accept or reject this application
|/We attach the amount payable in full on application for the number of ordinary shares in International Energy Insurance Plc
|/We agree to accept the same or any smaller number of units in respect of which allotment may be made upon the terms of the Prospectus
I/We declare that I/we have read a copy of the Prospectus, issued by the Issuing Houses on behalf International Energy Insurance Plc
PLEASE COMPLETE IN BLOCK LETTERS

APPLICATION DETAILS
NUMBER OF SHARES APPLIED FOR: ALUE OF SHARES APPLIED FOR / AMOUNT PAID:

. [ [ [ [ [ [~1 [ [ [ [ [ [ [ [ [ |

INVESTOR DETAILS (INDIVIDUAL / CORPORATE)

TITLE MR ] MRS ] MISS | ] OTHERS (PLEASE SPECIFY)

SURNAME / CORPORATE NAME (AS REFLECTED ON CSCS STATEMENT)

FIRST NAME (FOR INDIVIDUALS ONLY) OTHER NAMES (FOR INDIVIDUALS ONLY)

HEEEEEEEEEEE N

FULL POSTAL ADDRESS (PLEASE DO NOT REPEAT APPLICANT NAME) POST BOX NO. ALONE IS NOT SUFFICIENT

PPl

CITY/TOWN STATE COUNTRY

(e PPty B ff]

PHONE NUMBER

HEEEEEEEEEEEN |

E-MAIL ADDRESS

NEXT OF KIN (FOR INDIVIDUAL APPLICANTS ONLY) / CONTACT PERSON (CORPORATE ONLY)

LI P PP PP PP PPy f]

CHN NUMBER (CLEARING HOUSE NUMBER) CSCS NUMBER
(A TP PP e PP PP PP PP g
NAME OF YOUR STOCKBROKER MEMBER CODE

| L[ [ [ [ [ [ [ T [ [ [ [ [ [ [ |
JOINT APPLICANT DETAILS

TITLE MR | MRS | MISS | OTHERS (PLEASE SPECIFY)

FIRST NAME OTHER NAMES

L L L L L L] Ll LTI T[T 1 [ []

BANK DETAILS (FOR E-PAYMENTS)

BANK NAME BN (OF ACCOUNT SIGNATORIES)
ACCOUNT NUMBER | | | | | | | | | | 2'° BVN (CORPORATE/JOINT APPLICANT)
BRANCH CITY/STATE
SIGNATURE (OR THUMBPRINT) 2ND SIGNATURE (CORPORATE/JOINT) SEAL & RC. NO. (CORPORATE APPLICANT)
NAME: NAME:
DESIGNATION: DESIGNATION: RC | [ [ [ [ [ [
STAMP OF ISSUING HOUSE OR RECEIVING AGENT
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