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NOTICE OF ANNUAL GENERAL MEETING @p

NOTICE IS HEREBY GIVEN that tha Nineteenth (19th) Annual General Meeting of the members of SECURE ELECTRONIC
TECHMNOLOGY PLC (the Company) will be held on Wednesday, 23 Seplember 2026 at The Events Warehouse, Flol CDE
Industrial Crescent, off Town Planning Way, llupeju, Lagos at 12pm to transact the following business.

Ordinary Business:
Tolay before the members the Audited Financial Statements for the year ended 31st Decamber 2025 and the reports of
the Directors, Auditors and Audit Commitiee thereon
To re-elect the Directors retinng by Rotation
To retire the external auditors, re-appoint the auditors and to authorize the Directors to fix the remuneration of the
Auditors.
Tore-glectelect members of the Audit Committee
To disclose the remuneration of the Managers,

Special Business:
6, To approve the remuneration of the Non-Executive Directors
7. To ratify the appointment of new Directors

Dated this 7th day of August 2026.
By order of the Board

Esther Osikanmi
Company Secretary
FRC/2026/PRO/NBA/002/307313

NOTES:

I.PROXY

A member of the Company entitled to attend and vote at the meeting is entitied to appoint a proxy to attend and vote in his'her
place. A proxy form is provided with this notice. A proxy need not be a member of the Company. To be valid, a proxy Form if
intended to be used, should be duly stamped by the Commissioner for Stamp Duties and deposited at the registered office of the
Company at No. 107 Bamgbose Street, Lagos Island, Lagos or sent to the Company's registrars via email at
info@pacregistrars.com not later than 48 hours before the time fixed for the meeting. The Company will at its cost, stamp duly
completed and signed Proxy Forms submitied within the stipulated timeline.

Il. LIVE STREAMING OF THE AGM
The AGM will be streamed live. This will enable shareholders and other stakeholders who cannot attend physically to follow the

proceedings. The link for the AGM live stream would be made available on the Company’s website at Www. Setplc.com.

lll. CLOSURE OF REGISTER OF MEMBERS
The Register of Members and Transfer Books will be closed from 28th August, 2026 to 3rd September, 2026, both days inclusive,
for the purpose of updating the Register of Members

IV, AUDIT COMMITTEE

Any member may nominate a shareholder for election as a member of the Audit Committes by giving notice in writing of such
nomination accompanied by a copy of the nominee's curriculum vitae to the Company Secretary at least 21 (twenfty-one) days
before the Annual General Meeting.

V.RIGHT OF SECURITIES HOLDERS TO ASK QUESTIONS

In compliance with Rule 19.122 of the Nigerian Exchange Limited's Rulebook, 2015 (lssuers’ Rules), sharehaolders and other
holders of the Company's securities have a right to ask questions not only at the Meeting, but also in writing prior to the Meeting,
and such questions must be submitted to the Company on or before 14th September 2026,

VI.RE-ELECTION OF DIRECTORS RETIRING BY ROTATION

In accordance with the provisions of the Company's Articles of Association, Mr. Ben Murray Bruce, Otunba Osibogun, Mrs Wobia
Allen-Aghosa (Alternate Mr. Tunde Ayeni), and Mr, Collins Chikeluba all retire by rotation and being eligible, offer themselves for
re-alection,

The biographical details of the Directors submitied for re-election are contained in the Company's Annual Report.

Vil. RE-APPOINTMENT OF THE EXTERNAL AUDITORS APPOINTED BY THE DIRECTORS TO FILL A CASUAL
VACANCY

Shareholders who have yet to activate their e-dividend mandate are hereby advised to complete the e-dividend activation Form,
which is contained in the Company's Annual Report, and submit to the Registrars, PAC Reqistrars Limited at 122 Bode Thomas
Street, Surulere, Lagos
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FINANCIAL HIGHLIGHTS
For The Year Ended December 31st, 2025

Revenue 4.242.718,902

Cost of Sales (3,922,790,785)

Gross Profit 319,928,117

Other Operating Income 19,680,182

Administrative/Finance Charges
Expenses (502,801,858)

Loss Before Taxation (163,193,559)

Taxation

Loss After Taxation (163,193,559)

Total Equity 3,595,423,170

Total Equity and Liabilities 4 447 981,684

Cash and Cash Equivalents 20,510,357

Earnings per 50k Share (Kobo) (2.90)

Mumbers of Shares Issued 5,631,540.000

o

4,347,604,441

(4,065,269,463)

282,334,978

1,280,000

(375,118,248)

(91,503,270)

(29,521,963)

(121,025,233)

3,910,676,468

4,837,563,391

52,655,845

(2.15)

5.631,540,000

Percentage
Change
Yo

2025 ANNUAL REPORT & ACCOUNTS I 4 " SECURE ELECTRONIC TECHNOLOGY PLC
\




GENERAL INFORMATION

Country of incorporation and domicile Nigeria

Nature of business and principal activities  Lottery and Gaming products
Directors Dr. Odunlami Kola-Daisi
Mrs. Nwadiuto lheakanwa
Mr. Olusoji Oyeyemi
Chief Mazen Boumatar
Otunba Deji Osibogun
Mr. Collins Chikaluba
Dr. Muyiwa Oladimeiji
Sen. Ben Murray- Bruce
Mr. Akin Areola
Alh. Sikiru Baruwa
Mrs Waobia Allen-Agbosa
Mrs. Funmi Ajose-Adeogun
Mrs. Funke Agbor

Registered office 107 Bamgbose Street, Lagos Island,
Lagos Nigeria.

Business address 107 ,.Bamgbose Street, Lagos Island,
Lagos Nigeria.

Sterling Bank Plc

First City Monument Bank

TCF Microfinance Bank
Auditors Kehinde Kassim & Co.

Chartered Accountants

14 Bola Ajibola Street Allen, lkeja.
Secretary Irene E. Attoe ESQ.ACIS

Legal advisors Ogunsanya & Ogunsanya
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DIRECTORS’ PROFILE @

The Board of Directors and Executive Management

The Board of the Company is made up of distinguished Migerians who have excelled in their respective
professional and personal undertakings, Virtually all are captains of their industries and four are National
Merit Awardees, making this board properly positioned to deliver on the strategy of the company.

Dr. Mrs Nwadiuto Theakanwa - Chairman

Dr. (Mrs.) Mwadiuto Theakanwa is an astute administrator with broad cross-
sector leadership and entrepreneurial experience that cuts across the PR, print
media industry and Real Estate; Mrs. Theakanwa has a background in Business
Technology, strategic Business Management and People management, and
brings a unigue stakeholder integration centered leadership to the Board.

Dr. Iheakanwa holds a B.Sc. (Hons) in Business Management from the University
af Detroit, Michigan, USA, and an MBA, Human Resources Management from the
Central Michigan University, USA. She is an Alumna of the Lagos Business School
Advanced Management Programme (AMP-18) 20086,

Dr. ITheakanwa is a member, International Volunteer Effort (South Africa). Sheis
also an Associate member, Advertisers Practitioners Council of Nigeria (APCON)
and a member, Newspaper Proprietors' Association of Nigeria (NPAN).

Mr. Akin Areola - Vice - Chairman

Mr. Arecla is @ non-Executive Director of SET Plc. He is a graduate of Political
Science from the University of Benin (1983) and abtained an MSc (1986) from
the same University in Public Administration. Akin has held various positions in
reputable institutions in Nigeria including; DHL International 1988-1992, where
he reached the position of Area Manaaer (Abuja); Red Star Express, 1992-1995,
Positions held included, AGM Sales, AGM Commercial and Head of Training and
Administration; ABEX Express Delivery Service, 1996-1998 - Consultant Chief
Operating Officer responsible for setting up company and acted in CED capacity
for a brief period; Trans-MNationwide Express Plc - Managing Director/CEQ with
two major Divisions, Courier and Freight; Gaming Management Limited - CEQ.
In this role, Akin assisted in Setting up the lottery

system in Nigeria.

Chief Mazen Boumatar - Oirector

Chief Mazen Boumatar was born in Lebanon and has lived in Nigeria over the last
20vyears. Prior to his residence in Nigeria, he was based in the United Arab
Emirates where he nurtured and managed many successiul businesses for five
years. He is a Law Graduate from the Damascus University,

Mr, Mazen Boumatar has Business ventures across various industries which
include construction, fishery, photochemistry, communication and general
trading. He is also the Chairman/Managing Director of Arizona Investments
Limited and Picolomondo Nigeria Limited.

In recognition of his community development activities, he was conferred with
the prestigious title of Jagun Bashorun Parakoyi of Ibadan land in 1995. Mr.
Mazen Boumatar gqualified and was awarded Nigerian Citizenship by
naturalization by the President Mubammadu Buhari in October 2022,
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DIRECTORS’ PROFILE @

Otunba Ayodeji Osibogun - Director

Otunba Osibugun is a graduate of Theatre Arts from the University of Ibadan.
He is the Chief Executive Officer of Creazoni Nigeria Limited which specializes in
broadcasting and communications Equipment, Defense Procurement and oil
and gas services, a position he has held since 1986. He also had career in
broadcasting and has served as: Head of Production Services, OGTV, 1983-
1984; Producer/Presenter Ogun Radio, 1979-1982; Presenter, NTA Ibadan,
1979 and the same in NTA Ilorin, 1978-1979. He is a keen Golfer

and was Captain of Ibadan Golf Club from 1997-1998,

Mr Colins Chikeluba - Director
Mr Chikeluba is a BSc graduate of Fontbone College St. Louis, USA, He also holds
an MBA from Webster University, St. Louis, USA and is a Barrister.

He Holds several Directorships including: MD/CEQ of GMO Group of Companies
(Manufacturing and Trading Company); Skye Bank Plc; STACO Assurance Plc;
Pharma Dekao Ple (Pharmaceuticals) and American Hospitals Limited.

Dr Muyiwa Cladimeji - Director

Dr. Muyiwa Cladimeji Is an Oncologist specialist with a reputable Private Practice
in Migeria spanning over 40 years. A multiple academic scholarship awardee, Dr,
Oladimeji graduated with a degree in medicine from Moscow, USSR (now
Russia) in 1974, and a post graduate degree in Tumour Biology {(Cancer
Immunology) from the Welsh National Medical School. He acquired further
postgraduate qualifications in Nuclear Medicine from Kings College Hospital
Medical School, London and on completion in 1983, was retained as a Research
Fellow and Alternate Lecturer at the Rayne Institute and the Department of
Muclear Medicine, Kings College.

Through the many decades of his successful career, Dr. Oladimeji has worked in
several reputable hospitals in Nigeria and abroad and served on the board of
several institutions including University College Ihadan Teaching Hospital (UCH)
and University of Ife {now Obafemi Awolowo University), to mention a few. Dr.
Oladimeji is a past student of Government College Ibadan. He has served on the
boards of various public institutions and private enterprise. A speaker of great
repute, Dr Oladimeji mentors hundreds of young persons in various educational
institutions in Nigeria.
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DIRECTORS’ PROFILE @

Sen Ben Murray Bruce - Director

Mr. Bruce is a graduate of Business Administration from the University of
California (USA). Mr Bruce has held various public positions including Director
General of Nigerian Television Authority 1999-2003; Member of the Board of
National Arts Theatre, Nigerian Fllm Corporation, Federal Films Censors Board,
MNational Film Distribution Company, Nigerian Anti-Piracy Action Committee.
Mr. Bruce is the Chairman/CEO of The Silverbird Group which spans across
radio, TV, Cinema, Shopping mall, and a record label, He promoted the Miss
Universe-Nigeria Pageant in 1983, Miss Intercontinental Pageant, 1986-1994
and to date, he promotes the Annual Most beautiful Girl in Nigeria Pageant
which he beganin 1986,

Mrs Funmi Ajose Adeogun - Alternate Director

Mrs Funmi Ajose Adeogun is an entrepreneur and the Managing Director of
Delina Bakery & Confectionery. She is an experienced professional in the
banking and financial services sector and joined Citibank as an Executive Trainee
in the Corporate Banking department of the bank, primarily dealing with the
Export sector. She also held pasitions in commercial banking and operations and
was the Head of Customer Service for Citibank. Mrs. Ajose-Adeogun currently
sits on the board of Secure Electronic Technology Plc as a non-executive director
and Alternate Director to Chief Alex Duduyemi OFR.

Waobiareri May Allen-Agbosa - Alternate Director

Wobiareri May Allen-Agbosa is a business lawyer with over 16 years post
qualification experience in corporate commercial legal practice with significant
experience In Fintech, Marine, Energy, Telecommunications, business strategy,
real estate and property law. She started her career as Legal Officer In Property
Development Company, Moorhouse Properties, a company with a countrywide
reputation for remarkable real estate developments including several 5-Star
hotels and a world class resort, where she developed strong skills in contract
negotiation and administration,

Over the years Wobia specialized in company secretarial practice, advising
boards on corporate governance best practices, compliance and government
regulatory frame works, She is a senior counsel at Legal Resources Alliance, a
Commercial law firm known for its transactional law proficiency in diverse
sectors including Energy, Telecommunications and Fintech, to mention a few.
Inthe 14 years she has practiced at the firm, Mrs. Allen-Agbosa has held various
executive management positions which include the position of Head,
Commercial Department and Head of the Company Secretarial Desk etc. Wobia
Allen-Agbosa acquired her Bachelor's degree in Law (LLB) at the prestigious
University of Benin, Edo State, MNigeria and (BL) at the Migerian Law School,
Lagos. She is an avid member of the Nigerian Bar Association and the
International Bar Association. She joined the Board as a non-executive director
and an Alternate Director for Mr. Tunde Ayeniin 2022
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DIRECTORS’ PROFILE @

Mr. Sikiru Baruwa Alternate - Director

Mr. Baruwa is an accomplished graduate of Economics from the University of
Warwick, UK, and a certified accountant with ACCA credentials from South Bank
College, London. With over 34 years of extensive experience in the Banking
sector, primarily with Midland Bank Ple (now HSBC), Mr. Baruwa has
demonstrated a deep expertise in international banking. Throughout his career,
he has held various strategic positions across the UK, Asia, South America, and
Africa, showeasing his versatility and global ocutlook,

Rising through the ranks, he ultimately served as the Regional Director for the
Middle East and Africa, where he played a pivotal role in driving growth and
innovation. Motably, he successfully spearheaded the development of Thomas
Cook traveller's cheques in Canada and the Caribbean Islands, further
cementing his reputation as a seasoned leader in the financial industry.

Mr. Olusoji Oyeyemi Managing - Director

Olusoji is a highly accomplished technology-driven business executive with a
rabust academic foundation and over two decades of industry experience, He
earned his Bachelor's degree in Computer Science from the University of
Ibadan, followed by a Master of Business Administration (MBA) from Usman Dan
Fodio University, and a Master of Science In Computer Science from the
University of Lagos. Currently, he is engaged in PhD research focused on
recommender algorithms in autonomous systems, underscoring his dedication
to advancing technological frontiers.

Owver the course of his career, Olusoji has consistently demonstrated superior
performance in conceptualizing and executing innovative business, commercial,
and analytical solutions. His expertise spans a broad range of areas, including
technology driven business initiatives and advanced analytics, particularly in the
context of business restructuring and growth. He is known for his ability to
harness the power of technology to drive strategic business outcomes, making
him a valuable assetin any organization.

With over 20 years of experience In technology, marketing, and analytics,
Olusoji combines deep technical knowledge with strategic insight, enabling him
to lead transformative initiatives that align technology with business goals. His
careeris marked by a commitment to excellence and innovation, positioning him
as a leader at the intersection of technology and business.

|r - - ~ - - " 'Y it
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DIRECTORS’ PROFILE

Funke Agbor SAN - Independent Director

Olufunke Abimbola Agbor Is a Nigerian lawyer, Senlor Advocate of Nigeria and a
partner at Dentons ACAS-Law (formerly ACAS Law), one of the leading law firms
in Nigeria. Funke leads the Shipping and Dispute Resolution Group of Dentons
ACAS-Law and has been described as an extremely skilled [itigator, With 37
years as a dispute resolution lawyer her well regarded measured and calm
approach to the dispute process is key to her achieving the best commercial
outcomes for her clients.

Funke is also recognized for her expertise in maritime law, with the Legal 500 in
2020 and 2021 naming her to the Hall of Fame - Shipping and Transport
category, Funke has acted in complex, sensitive and commercial disputes across
a broad range of sectors typically on behalf of private sector clients and on
occasion for government agencies particularly in relation to law and paolicy
Issues, Examples include commercial disputes invelving financial services,
labour and employment, real estate, oil and gas, general and marine insurance,
offshore contracting, sale and purchase of vessels, shipping and admiralty,
international trade, transport and port concessioning. She has successiully
defended a potential class action on behalf of a multinational and has acted as
counsel in a number of arbitrations as well as a mediator.

Funke is currently the President of the Nigerian Maritime Law Association the
Migerian branch of the Comite Maritime International.

Kwesi Obaseki - Director

Kwesi Obaseki is a seasoned legal practitioner and corporate executive with
extensive experience in corporate law, governance, and business management.
He is a Barrister and Sclicitor of the Supreme Court of Nigeria and Managing
Partner at Kwes| Obaseki & Associates.

Kwesi has held executive leadership roles, including serving as Chief Executive
Officer of Lagtech Plc, where he was responsible for overall corporate
management, strategic planning, and operational oversight. During his tenure,
he contributed to strengthening corporate structures, enhancing operational
efficiency, and reinforcing governance and compliance frameworks.

He brings to the Board a combination of legal expertise, executive management
experience, and sound knowledge of corporate governance principles. His
experience in advising organizations at both strategic and operational levels
positions him to make meaningful contributions to board deliberations,
particularly in the areas of regulatory compliance, risk oversight, and corporate
strategy.

Leticia Otomewo Executive - Director

Leticia Otomewo is currently the Executive Director of the Company. She joined
the Company in 2004 and has held various leadership roles, including Head of
Marketing and Chief Marketing Officer, contributing significantly to the
Company's growth and market positioning. Beyond her marketing expertise,
Leticla brings robust management and corporate governance capabilities.

She plays an active role in executive decision making, strategic planning, and
risk management, ensuring that marketing initiatives are aligned with
regulatory expectations, ethical standards, and long-term shareholder value.
Her background in finance enhances her ability to drive data-driven strategies,
optimize resource allocation, and deliver sustainable business outcomes,
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CHAIRMAN’S STATEMENT @p

Dear Esteemed Shareholders, Fellow Board Members, Representatives of Regulatory Bodies,
Distinguished Ladies and Gentlemen,

On behalf of the Board of Secure Electronic Technology Plc., | warmly welcome you to the Nineteenth
Annual General Meeting (AGM) of our Company. Itis my honour and privilege fo present to you the Annual
Reports and Financial Statements for the financial year ended 31 December 2025, and to share with you
the Board's confidence in the strength of our Company's fundamentals and its prospects for the year
ahead.

Economic Review

The year 2025 has been one of complex macroeconomic adjustments for Nigeria, marked by persistent
structural challenges, ongoing reforms in the monetary and fiscal landscapes, and the gradual
implementation of policy measures aimed at repositioning the economy on a path of sustainable stability.
The domestic and global economic environments have remained intricately linked, with movements in
global commodity prices, tightening monetary conditions across major economies, shifts in geopolitical
alignments, and evolving dynamics in international capital flows exerting significant influence on Nigeria's
macroeconomic fundamentals. As a consumer-facing lottery and gaming business whose fortunes are
closely tied to the disposable income of everyday Nigerians, SET Plc operates squarely within, and is
directly shaped by, these broader macroeconomic currents.

In 2025, Nigeria's macroeconomic performance reflected cautious stabilisation rather than robust
expansion. Economic growth remained modest, driven largely by services, telecommunications, and
pockets of recovery in agriculture, while oil cutput benefited intermittently from improved security and
operational efficiencies. Nigeria recorded moderate economic expansion, with growth typically ranging
from about 3.135% to 4.23% of GDP, driven by higher crude oil output gains and resilient services and non-
oil activity. Real GOP expansion was supported by structural reforms and stronger oil export receipts. The
resilience of the services sector in particular is encouraging for a technology-driven services business
such as ours, and reinforces our confidence in the long-term growth potential of Nigeria's digital and
agent-based service economy, of which our lottery and gaming platforms form a part.

Inflation remained one of the most closely watched macroeconomic indicators for Nigeria throughout
2025, and here the year brought welcome relief. Migeria's headline inflation eased significantly compared
with 2024 the headline rate moderated to 17.33% in November 2025 and further to 15.15% in December
2025, markedly lower than the 34.80% recorded in December 2024 - a notable and encouraging
deceleration aver the twelve-month period. This was driven largely by the rebasing of the consumer price
index (CPI), tighter monetary policy by the CBN, and the stabilisation of the exchange rate. This is a
particularly relevant development for our Company: as set oul in the Financials section of this report,
elevated inflation through the year weighed directly on the purchasing power and disposable income of
our customer base, and the disinflationary trend now underway gives the Board reason to expect a more
supportive spending environment for our core lottery and gaming products in 2026.

Maonetary policy in 2025 remained firmly anchored on inflation control and exchange rate stability. The
Central Bank of Nigeria sustained a tight monetary stance for most of the year, using policy rate
adjustments, liquidity management tools, and market-based foreign exchange reforms to curb excess
demand pressures. Amore stable exchange rate is a welcome development for our Company's cost base,
given our reliance on foreign-denominated technology platforms, software licences and gaming systems,
and reduces a source of cost pressure that has weighed on our operations in recent years,

The banking sector demonstrated resilience amid these conditions, supported by improved capitalisation,
enhanced risk management practices, and regulatory oversight. Asset quality remained broadly stable,
although exposure to interest rate risk and sectoral concentration required continued vigilance. The fixed
income market experienced heightened activity, driven by attractive yields on government securities,
which appealed to both domestic and foreign portfolio investors. However, the dominance of government
borrowing continued to crowd out private sector issuances, highlighting the need for deeper financial
intermediation. A sound and resilient banking sector matters directly to SET Plc, given our dependence on
banking infrastructure and digital payment rails to settle transactions across our nationwide agent and
POS terminal network.

'r-_-"'n o - - - - - - .
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CHAIRMAN’S STATEMENT @p

Migeria's capital market recorded a comparatively strong performance in 2025, reflecting renewed
investor confidence and strategic sectoral repositioning. The equities market benefited from a
convergence of inflation-hedging behaviour, improved corporate earnings in select sectors, and
increased participation by institutional investors. Banking, insurance, industrial goods, and consumer-
related stocks emerged as key drivers of market performance during the year. In contrast, equities in the
oil and gas and power sectors underperformed, reflecting sector-specific challenges and structural
constraints. As an NGX-listed company operating in the consumer-facing gaming space, SET Plc takes
particular encouragement from the strong showing of consumer-related stocks and the broader return of
investor confidence, both of which speak directly to the operating environment in which our shares are
traded and our business is valued, It is against this gradually stabilising backdrop - easing inflation, a
resilient banking sector, and renewed capital market confidence - that | now turn to the performance of our
own Company.

Financials

In the course of the year, the Board conducted a thorough and careful evaluation of a proposed business
acquisition. That evaluation - and the Board's insistence on protecting shareholder value throughout - is
detailed further in the Corporate Governance section of this report. The transaction was ultimately not
consummated after the other party withdrew, and the Board is satisfied that the outcome was the right one
for the Company. The uncertainty created during the evaluation period did, however, weigh on confidence
among some of our agents and partners in the short term, and this, together with continued high inflation
and its effect on consumers' purchasing power and disposable income, contributed to a 3% decline in
revenue, from N4.37 billion in 2024 to N4.24 billion in 2025,

The Company's expenditure also increased during the year, reflecting one-off transaction-related costs
together with the impact of high inflation on the cost of operations, and as a result the Company closed the
year with a higher operating loss compared to 2024, The Board views this as a transitional, largely non-
recurring impact rather than a reflection of the Company's underlying earning power.

The Board and Management have responded decisively. A disciplined cost-management programme is
already underway, alongside a renewed focus on strengthening the Company's revenue base, and the
Board is confident that these measures position the Company to return to sustained profitability in the year
ahead.

Company Performance Overview

The Company operates through two principal business lines: our core lottery and gaming operations, and
third party partnership services, which together form the backbone of our revenue base. During the year
under review, both business lines faced a challenging operating environment shaped by high inflation,
subdued consumer purchasing power, and the uncertainty arising from the acquisition evaluation
referenced above

Despite these challenges, the Company sustained its core operations throughout the year, maintained its
regulatory standing, and continued to service its customers, agents and partners without disruption - a
continuity of service that is itself a mark of the underlying strength and resilience of our cperating model.
Management undertook a review of operating costs across the business, with a particular focus on the
allocation of shared costs between business lines, to ensure that resources were deployed efficiently.

The Board is satisfied that, notwithstanding the decline in revenue and the higher operating loss recorded
in the year, the Company's underlying operations remain fundamentally sound, and that the steps already
being taken by Management position the Company well to stabilise and strengthen performance going
into 2026,

Outlook for 2026
Looking ahead to 2026, the Board and Management enter the Mew Year with confidence, and will priaritise
the following:

1. Cost discipline; continuing to review and rationalise operating costs across the Company, including
shared costs allocated across business lines, to improve overall margins.

o

2025 ANNUAL REPORT & ACCOUNTS ! SECURE ELECTRONIC TECHNOLOGY PLC
N /




CHAIRMAN’S STATEMENT @p

Revenue diversification and growth: strengthening our core lottery and gaming operations and third
party partnership services, while actively pursuing new partnerships and business opportunities to
reduce reliance on any single revenue stream and build a broader, more resilient earnings base. Two
major initiatives to anchor this effortin 2026 are:

New Winlot management services partnership to manage a sports betting operation, leveraging our
existing infrastructure, technology platforms and operational expertise; and

The expansion of our point-of-sale (POS) terminal network with the addition of approximately 500 new
terminals in new locations.

Both initiatives are expected to make a positive contribution to Company revenue and to extend our
distribution reach in the year ahead.

Strategic and operational resilience: rebuilding and reinvesting in our relationships with agents and
partners following the events of the past year, and maintaining the same prudent, disciplined
approach to any future strategic transactions that guided the Board's decision-making in 2025,

The Board believes that the discipline shown in 2025 - in cost management, in governance, and in
protecting shareholder interests - provides a solid foundation for a stronger 2026.

Corporate Social Responsibility

As a responsible corporate citizen, Secure Electronic Technology Ple. remains committed to conducting
its business in a manner that creates value not only for our shareholders, but also for our staff, our agents
and partners, and the wider community in which we operate,

The Board continues to encourage Management to embed responsible business practices across our
operations, including fair treatment of staff, ethical dealing with agents and partners, and compliance with
applicable regulatory and environmental standards.

The Board wishes to place on record its appreciation to Management and staff for their continued
dedication to these values, even in a difficult operating year, and looks forward to building on this
commitment in 2026.

Corporate Governance and Appreciation

The Board remains committed to the highest standards of corporate
governance, transparency and accountability in the conduct of the
Company's affairs, in line with applicable regulatary requirements.
During the year, the Board continued to provide oversight of
Management's strategic and operational decisions, including the
careful evaluation that ultimately led to the decision not to proceed
with the proposed acquisition referenced earlier in this report - a
decision the Board believes reflects well on the strength and
discipline of our governance processes.

On behalf of the Board, | wish to express my sincere appreciation to
my fellow Directors for their guidance and diligence through a
challenging year, and to our Management and staff for their
resilience and continued commitment to the Company. | also thank
our shareholders, agents, partners and regulators for their continued
confidence in and support for Secure Electronic Technology Plc.,
and | look forward to your continued partnership as we build,
together, towards a stronger 2026.

Thank you. Dr. (Mrs.) Nwadilto lheakanwa
Chairman, Board of Directors
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REPORT OF THE AUDIT COMMITTEE @
For The Year Ended December 31st, 2025 ."' /

In compliance with Companies and Allied Matters Act CAP 2020 of Nigeria, we have reviewed the
Financial Statements of Secure Electronic Technology Plc for the year ended 31st December, 2025
and hereby state as follows:

(1) The scope and planning of the audit were adequate in our opinion;

(2) The accounting policies of the company conformed with the statutory requirements and agreed
ethical practices.

(3) The Internal Control and Internal Audit functions were operating effectively.

(4) The External Auditors' findings as stated in the Management Letter, are being dealt with
satisfactorily by the management

On behalf of the audit committee

)

~

Mr Jonathan Eborah
Chairman Audit Committee
FRC/2014/NIM/QO000008861
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DIRECTORS' RESPONSIBILITIES AND APPROVAL @
For The Year Ended December 31st, 2025

The directors are required in, terms of the Companies And Allied Matters Act, CAP C20, Laws of the
Federation of Nigeria 2020. to maintain adequate accounting records and are responsible for the content
and integrity of the financial statements and related financial information included in this repaort. It is their
responsibility to ensure that the financial statements fairly present the state of affairs of the company as at
the end of the financial year and the results of its operations and cash flows for the period then ended, in
conformity with International Financial Reporting Standards. The external auditors are engaged to
express an independent opinion on the financial statements.

The financial statements are prepared in accordance with International Financial Reporting Standards
and are based upon appropriate accounting policies consistently applied and supported by reasconable
and prudent judgements and estimates.

The directors acknowledge that they are ultimately responsible for the system of internal financial control
established by the company and place considerable importance on maintaining a strong control
environment, To enable the directors to meet these responsibilities, the directors set standards for internal
control aimed at reducing the risk of error or loss in a cost-effective manner. The standards include the
proper delegation of responsibilities within a clearly defined framewaork, effective accounting procedures
and adequate segregation of duties to ensure an acceptable level of risk. These controls are monitored
throughout the company and all employees are required to maintain the highest ethical standards in
ensuring the company's business is conducted in a manner that in all reasonable circumstances is above
reproach. The focus of risk management in the company is on identifying, assessing, managing and
manitoring all known forms of risk across the company. While operating risk cannot be fully eliminated, the
company endeavours to minimise it by ensuring that appropriate infrastructure, contrals, systems and
ethical behaviour are applied and managed within predetermined procedures and constraints.

The directors are of the opinion, based on the information and explanations given by management, that
the system of internal control provides reasonable assurance that the financial records may be relied on
faor the preparation of the financial statements. However, any system of internal financial control can
provide only reasonable, and not absolute, assurance against material misstatement or loss.

The directors have reviewed the company's cash flow forecast for the year to December 31, 2026 and, in
light of this review and the current financial position, they are salisfied that the company has or had access
to adequate resources to continue in operational existence for the foreseeable future.

The external auditors are responsible for independently auditing and reporting on the company's financial
statements. The financial statements have been examined by the company's external auditors and their
reporl is presented on pages 2910 33.

The financial statements set out on pages 39-51 which have been prepared on the going concern basis,
were approved by the board of directors on 26th March 2026 and were signed on their behalf by:

Approval of financial statements

Dr. Odunlami Kola-Daisi Mr. Olusoji Oyeyemi

FRC/2013/CISN/00000003178 FRC/2022/PRO/DIR/003/897824
Chairman Managing Director
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STATEMENT OF INTERNAL FINANCIAL CONTROLS &
For The Year Ended December 31st, 2025

The directors, whose names are stated below, hereby confirm that:

(a) the financial statements set out on pages 16 to 51, fairly present in all material respects
the financial position, financial perfformance and cash flows of the company in terms of
IFRS;

(b) no facts have been omitted or untrue statements made that would make the financial
statements false or misleading

internal financial controls have been put in place to ensure that material information
relating to the company has been provided to effectively prepare the financial statements
ofthe company; and

the internal financial controls are adequate and effective and can be relied upon in
compiling the financial statements Where we are not satisfied, we have disclosed to the
audit committee and the auditors the deficiencies in design and operational effectiveness
of the internal financial controls and any fraud.

&

DeA el -

Dr. Odunlami Kola-Daisi Mr. Olusoji Oyeyemi

Chairman Managing Director
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DIRECTORS’ REPORT @
For The Year Ended December 31st, 2025 ."' /

The directors have pleasure in submitting their report on the financial statements of Secure
Electronic Technology Plc for the year ended December 31st, 2025.

1. Incorporation
Mational Sports Lottery Limited was incorporated on January 3, 2000 , but commenced
operations in July,2001.

On the 9th July,2011 the name National Sports Lottery Limited was by special resolution
converted to a Public Company, National Sports Lottery Plc. The company was granted an
exclusive licence to carry out the business of lottery in Nigeria for fifteen (15) years in
December,2001.The company listed its entire share capital on the Nigerian Stock Exchange on
14th December,2011. On the 2nd December,2011 the Board of Directors through special
resolution changed the name of the company from National Sports Lottery Pic to Secure
Electronic Technology Flc and this was approved by Corporate Affairs Commission (CAC) on Bth
January,2012.

Nature of business
Secure Electronic Technology Plc was incorporated in Nigeria with interests in the Lottery &
Gaming industry. The company operates in Nigeria.

The principal activities of the company are Lottery & Gaming Products.
There have been no material changes to the nature of the company's business from the prior
year.

Review of financial results and activities

The financial statements have been prepared in accordance with International Financial
Reporting Standards and the requirements of the Companies And Allied Matters Act, CAP C20,
Laws of the Federation of Nigeria 2020.. The accounting policies have been applied consistently
compared to the prior year.

The company recorded a net loss after tax for the year ended December 31, 2025 of M.
(166,793,559). This represented an increase of 22.91% from the net loss after tax of the prior
yearofM.(121,025,233).

Company revenue reduce by 2.41% from N.4,347 604,441 in the prior year to N.4,242.718 902
for the year ended December 31, 2025.

The company's loss per share (LPS) decreased by 25% from 0.04k in the prior year to NO.03k for
the year ended 31 December 2025.

Company cash flows from operating activities decreased by 181% from N.{34,210,125) in the
prior year to N.21,533,960 for the year ended December 31, 2025.

4. Share capital

2025 2024

Authorised Number of shares
Ordinary shares 5,631,540,000 5,631,540,000

2025 2024 2025 2024

Issued N. M. Number of shares
Ordinary shares 2,815,770,000 2,815,770,000 5,631,540,000 5,631,540,000

Refer to note of the financial statements for detail of the movementin authorised and issued share capital.
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DIRECTORS’ REPORT
For The Year Ended December 31st, 2025

5. (a)Analysis of Shareholdings

No of % of No of % of
Shareholders Shareholders Shareholdings Shareholding

7,769 99.75 1,086,857,918 19.30
4 0.05 886,488,293 15.74

12 0.15 1,125,532,350 19.98

) 0.05 2,532 661,439 44 97

7,789 100.00 5,631,540,000 100.00

5. (b)Shareholders with 5% and above Holdings

No of % of

Shareholdings Shareholding
Asset Mgt Corp of Nig 539,183,808 957
Securities & Capital Management. co. id 575,217,494 10.21
Mujuum Ventures Limited 663,015,000 M.77
Strand Capital Partners Limited 765,245137 13.41

2,532,661,439 44.96

Except for the list above, no other individual or entity hold 5% and above of the issued and fully
paid shares of the Company.

Dividends

The company's dividend policy is to consider an interim and a final dividend in respect of each
financial year. At its discretion, the board of directors may consider a special dividend, where
appropriate. Depending on the perceived need to retain funds for expansion or operating
purposes, the board of directors may pass on the payment of dividends.

The board of directors do not recommend the declaration of a dividend for the year.

Directors' Responsibilities

The Directors are responsible for the preparation of the financial statement which give a true and
fair view of the state of affairs of the company at the end of each financial year, and of the profit or
loss for that period, and comply with the Companies and Allied Matters Act, 2020. In doing so they
ensure that:

#7 Proper accounting records are maintained

=7 Internal control procedures are instituted which, as far as is reasonably possible, safeguard the
assets, prevent and detect fraud and other irregularities.

Applicable accounting standards are followed.
&% Suitable accounting policies are adopted and consistently applied.

#7 Judgements and estimates made are reasonable and prudent, and the going concern basis is
used, unlessitis inappropriate to presume that the company will continue in business.

r/;.':‘..'(
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DIRECTORS’ REPORT
For The Year Ended December 31st, 2025

3

8. Directorsinterests
The Interest of each Director in the shares of the company as recorded in the register of
members for the purpose of section 301 of the Companies and Allied Matters Act, 2020 was as
follows:

Shareholdings of 50K each as at 31st December, 2025 and as at the date the Account was
signed by the board of directors.

Total Unit as % of Total
holdings of
5,631,540,000

Name of Directors Direct Unit  Indirect Unit

1.97
0.50
1.01

117,647,058 -
30,000,000 -

117,647,058
30,000,000

Mrs. Wobia Allen - Agbosa (Mr. Tunde Ayeni)
Mrs. Mwadiuto Iheakanwa (Chief lwuanyanwu)

Mr. Ben Bruce (Silverbird Production Limited)
Otunba Deji Osibogun

Mr Akin Areola 2,700,000
Mrs. Funmi Ajose - Adeogun (Chief Alex Duduyemi) 14,000,000
Mr. Sikiru Baruwa (Nujuum Venture Limited) -

10,000,000

60,000,000

663,015,000

60,000,000
10,000,000
2,700,000
14,000,000
663,015,000
4,000,000

Chief Mazen Boumatar

4,000,000

0.17
0.05
0.23

11.11
0.07

Dr. Muyiwa Oladimeji (Line Caro Nig. Ltd.) - 140,000,000 140,000,000 2.35

178,347,058 863,015,000 1,041,362,058 17.46

9. Directors

MNon-executive
MNon-executive

Chairman
Vice - Chairman

Dr. Odunlami Kola-Daisi
Mrs. Nwadiuto Iheakanwa
Executive
MNon-executive
MNon-executive
Non-executive

Managing Director
Director

Director

Director

Director

Director

Director

Alternate Director
Alternate Director
Alternate Director
Independent director

Mr. Olusoji Oyeyemi
Chief Mazen Boumatar
Otunba Deji Osibogun
Mr. Collins Chikaluba
Dr. Muyiwa Oladimeji
Sen. Ben Murray- Bruce
Mr. Akin Arecla

Alh, Sikiru Baruwa

Mrs Wobia Allen-Agbosa
Mrs. Funmi Ajose-Adeogun
Mrs. Funke Agbor

Non-executive
MNon-executive
Non-executive
Mon-executive
Mon-executive
MNon-executive
MNon-executive
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DIRECTORS’ REPORT @
For The Year Ended December 31st, 2025 ._/

10. Corporate Governance/Board Committees
The company adopt a responsible attitude towards corporate governance and, in line with the
code of best practice in corporate governance, the Board have established the followng
committees

Board of Directors
The Board of Directors met four (4) times

Audit committee

In accordance with section 404(3) of the companies and Allied Matters Act 2020, members of the
Audit commitee of the company were elected at the Annual General Meeting (AGM) held on 16th
December, 2025. Listed below are members that served on the Audit committee during the year.
The committee met 3 (three) in the year under review at the corporate Head office located at 107,
Bamgbose Street, Lagos Island Lagos.

The elected members are:

Mr. Jonathan Eborah Chairman

Mrs. Nwadiuto Iheakanwa - Board Member
Lion Sosanwo Kolawole FCA - - Shareholder
Mr, Akin Areola - Board Member
Mr. Wakilu Apete . Shareholder

Those Present for the four meetings were:
Key; Yes = Present
No = Absent with Apology

Board of Directors 19/03/2025 | 19/03/2025 | 19/03/2025 | 19/03/2025
NAMES

Dr Odunlami Kola - Daisi - Chairman Mo Yes Yes Yes
Mrs. Mwadiuto lheakanwa (Chief lwuanyanwu) Mo Yes Yes
Mr. Saoji Oyeyemi Yes Yes Yes
Qtunba Deji Osibogun 5 Yes Yes Yes
Mrs. Funmi Ajose Yes Yes Yes
Mr. Collins Chikeluba Yes Yes Yes
Dr. Muyiwa Oladimeiji . Yes Yes Yes
Mr Akin Areola Yes Yes Yas
Chief Mazen Boumalar : Yes Yes Yes
Alh. Sikiru Baruwa Yes Yes Yes
Mr. Ben Murray - Bruce Yes Yes Yes
Mrs. Waobia Allen - Agbosa Yes Yes Yes
Mrs. Funke Agbor SAN Yes Yes Yes

Audit Committee 21/03/2025 | 03/08/2025 | 1211212025
NAMES

Mr. Jonathan Eborah Yes Yes Yes
Mrs. Nwadiulo lTheakanwa Yes Yes Yes
Mr. Wakilu Apete Yes Yes Yes
Lion Sosanwo Kolawaole FCA Yes Yes Yes
Mr. Akin Arecla Yes Yes Yes

0 ) SECURE ELECTRONIC TECHNOLOGY PLC
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DIRECTORS’ REPORT @
For The Year Ended December 31st, 2025 ._/

11. Property, plant and equipment
There was no change in the nature of the property, plant and equipment of the company. However there
was a change in accounting policy in respect of terminal & eguipment, software from the cost model to
revaluation model. orin the policy regarding their use.
At December 31, 2025 the company's investment in property, plant and equipment amounted to
N.7,169,256,684 (2024: N. 6,635,235,122

. Events after the reporting period
The directors are not aware of any material event which occurred after the reporting date and up to the
date of this report.

. Going concern
The financial statements have been prepared on the basis of accounting policies applicable to a going
concern. This basis presumes that funds will be available to finance future operations and that the
realisation of asseis and settlement of liabilities, contingent obligations and commitments will occur in the
ordinary course of business.

The directors believe that the company has adequate financial resources to continue in operation for the
foreseeable fulure and accordingly the financial statements have been prepared on a going concern
basis. The directors have satisfied themselves that the company is in a sound financial position and that it
has access to sufficient borrowing facilities to meet its foreseeable cash requirements. The directors are
not aware of any new material changes that may adversely impact the company. The directors are also
not aware of any material non-compliance with statutory or regulatory requirements or of any pending
changes to legislation which may affect the company.

. Secretary
The company secretary is Irene E. Attoe, ESQ.ACIS.
Business address: Suite 100 Rear Car Park Wing, Adebola House, 38 Opebi Road, lkeja Lagos

. Disclosures
a. Therewere no regulatory contraventions or penalties imposed on the Company during the
year under review
b. Therewere nodonations made by the company in the year under review.

. Statement of disclosure to the company's auditors
With respectto each person who is a director on the day that this report is approved:
* Thereis, so far as the person is aware, no relevant audit information of which the company’s auditors
are unaware; and
* The person has taken all the steps that he/she ought to have taken as a director to be aware of any
relevant audit information and to establish that the company’s auditors are aware of that information.

. Terms of appointment of the auditors
At the Annual General Meeting held on 16 December, 2025 Kehinde Kassim & Co. were appointed as the
company's auditors. Included in loss for the year is the agreed auditors' remuneration of N.3,000,000.
Shareholder wishing to inspect a copy of the terms on which the company’s auditors is appointed and
remunerated may do so by contacting the Company Secretary.

. Date of authorisation for issue of financial statements
The financial statements have been authorised for issue by the directors on Thursday, March 26, 2026.
Mo authority was given to anyone to amend the financial statements after the date of issue.
The financial statements set out on page 39, which have been prepared on the going concern basis, were
approved by the board of directors on March 26, 2026, and were signed on its behalf by:

Approval of financial statements

-

Irene E. Attoe, ESQ.ACIS

FRC/2021/002/00000023960
Thursday, March 26, 2026
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MANAGEMENT ANNUAL ASSESSMENT ,’e%
For The Year Ended December 31st, 2025 : J

To comply with the provisions of Section 1.3 of SEC Guidance on implementation of Sections 60-63 of the
Investments and Securities Act 2007, we hereby make the following statements regarding the internal
controls of Secure Electronic Technology Ple for the year ended 31 December 2025.

SET Plc's management is responsible for establishing and maintaining a system of internal control over
financial reporting ("ICFR") that provides reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statemenis for external purposes in accordance with
International Financial Reporting Standards.

SET Plc management engaged the services of John Remi Ojo & Co (Chartered Accountants) to carry out
the ICFR evaluation.

The firm used the Committee of Sponsoring Organizations of the Treadway Commission (COS0) Internal
Control-Integrated Framework to conduct the required evaluation of the effectiveness of the entity's
ICFR.

|dentified deficiencies in the internal control over financial reporting and remediation plan are outlined in
the table below.

Deficiency Type Remediation Plan

ICFR Palicy Significant Review the ICFR policy to make it more robust and up to
standard.

Fixed Asset
Capitalization
Policy

Control Review asset capitalization policy with particular reference
Deficiency to capitalization threshold.

Compliance with Significant Timely compliance with the applicable provisions of the
Tax Law Nigeria Tax Act, 2025 and other statutory deductions.

Unclaimed Significant Make necessary enquiries that will lead to remittance of
Dividend long-overdue unclaimed dividend on FGN shareholding in
SET Pic.

Absence of Control Document financial year-end closure processes in a
Process Form Deficiency manual form. Alternatively, the company's accounting
manual can be expanded to incorporate those processes.

SET Ple management has initiated actions to address the identified deficiencies.

Based on the ICFR conducted by John Remi Ojo & Co, the company's internal controls over financial
reporting are generally effective. However, management is committed to promptly remediating identified
deficiencies to strengthen the control environment and ensure full compliance with the Financial
Reporting Council of Nigeria (FRCN) standards.

Dr. Odunlami Kola-Daisi Mr. Olusoji Oyeyemi
Chairman Managing Director
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SUSTAINABILITY REPORT
For The Year Ended December 31st, 2025

1. Board Statement on Sustainability

The Board of Directors of Secure Electronic Technology Plc (SET Plc) reaffirms its commitment to embedding
sustainability into the Company's strategy, cullure, governance, and operational framework. Sustainability
oversight sits with the Board, supported by the [Governance, Risk & Sustainability Committee], which reviews ESG
performance and material risks at each guarterly meeting.

In 2025, against a backdrop of continued transition in Nigeria's lottery and gaming regulatory landscape - following
the Supreme Court's nullification of the Mational Lottery Act 2005 and the shift of licensing authority to state gaming
regulators - SET Plc maintained its focus on responsible, transparent, technology-driven operations. The Board
views this transition as an opportunity to strengthen state-level regulatory relationships while continuing to promotea
financial inclusion, responsible gaming, and positive socic-economic impact across the states in which the
Company operates.

The Board's priorities for the year ahead are to deepen ESG data guality and assurance, extend responsible
gaming safeguards across all digital channels, and continue building the Company's standing as a credible, well-
governed participant in Nigeria's gaming industry.

2. Organizational Profile & Business Model

Secure Electronic Technology Plc (SET Plc) is a Nigerian-based lottery and digital gaming services provider listed
on the Nigerian Exchange (NGX). The Company designs, deploys and operates technology platforms that draw-
based lottery products, distributed through a nationwide network of licensed agents, point-of-sale (POS) terminals,
and digital/mobile channels.

As atthe end of 2025, the Company's distribution footprint comprised approximately 1,000 active agents and 1,500
POS terminals across 3 slates, complemented by online and mobile platiorms. The Company continues to diversify
its channel mix toward digital play, reflecting broader consumer adoption of mobile money and smartphone-based
engagement in Nigeria.

Business model at a glance

o Product development and platform operations for instant and draw-based |ottery games

e Agent recruitment, training and terminal deployment across licensed states

s Digital and mobile channels for ticket purchase, results and customer support

» Regulatory engagement with state gaming regulators in each state of operation

The Company generates revenue primarily through ticket sales and management service fees, with value shared
across agent commissions, prize payouts, state levies/licensing fees, and shareholder returns.

3. Stakeholder Engagement

SET Ple engages a broad set of stakeholder groups to foster trust, transparency, and inclusive value creation. In
2025, the Company maintained structured engagement channels across shareholders, agents, employees,
regulators, and the communities in which it operates, summarised below.

Stakeholder group Engagement channel Frequency 2025 focus areas

Shareholders AGM, EGMs, NGX filings, Ongoing { as Financial performance,
investor briefings required regulatory transition

Agents & retail partners Field visits, fraining sessions, Cngoing Terminal uptime, commission
agent forums structure, onboarding

Employeas Town halls, internal surveys, HR. | Quarterly Wellbeing, training, career
helpdesk development

State gaming regulators Licensing renewals, compliance | As required by Post-NLRC transition
reporting, meetings each state compliance, reporting
standards

Customers/players Customer service lines, social Cngoing Responsible gaming,
media, in-app support complaints handling, payout
speead

Hast communities Community investment Periodic Youth entrepreneurship, local
programmes, local partnerships employment, elderly support
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SUSTAINABILITY REPORT
For The Year Ended December 31st, 2025

4. Materiality Assessment

In 2025, SET Plc [refreshed / conducted] a materiality assessment to identify priority sustainability topics relevant to
stakeholders and the long-term success of the business. The assessment drew on regulatory developments
{particularly the shift to state-level gaming regulation), industry benchmarking, and structured stakeholder input,

Material topic Why it matters Stakeholder relevance

Responsible gaming Core to licence o operate and customer Regulatars, customers, Board
wellbeing

Regulatory transition (state-level | Direcl impact on operating model and Regulators, shareholders,
licensing) compliance cost management

Data security & privacy Player trust and NDPR compliance Customers, regulators, employees

Agent network wellbeing & Frontline service quality and livelihoods Agents, communities
training

Digital transformation Efficiency, reach, and lower environmental Shareholders, customers
footprint

Governance & ethics Investor confidence and regulatory standing | Shareholders, regulators

5. Environmental Responsibility

SET Pic's environmental footprint is modest relative to capital-intensive industries, and the Company's principal
environmental levers are energy use in offices and terminal infrastructure, electronic waste from POS hardware,
and paper consumption in ticketing and administration.

Key initiatives in 2025
Continued migration of ticket confirmations and internal approvals from paper to digital formats, reducing
print volumes across head office and branch locations
Phased replacement/refurbishment of ageing POS terminals, with decommissioned units safely disposed
rather than landfill
Energy efficiency measures at head office premises, including [LED retrofits / solar backup / generator-hour
reduction], to reduce reliance on diesel generation
Preference for cloud-hosted infrastructure over on-premises servers, reducing the Company's direct energy
and cooling footprint
The Company has not yet established a formal carbon accounting baseling; this is identified as a priority for the
2026 sustainability roadmap.

6. Social Responsibility
SET Plc's social sustainability priorities centre on job and wealth creation through its agent network, responsible
gaming, and community investment. In 2025, the Company advanced these priorities through the initiatives below.

Agent empowerment and livelihoods

The agent network remains the Company's largest channel for local job and income creation. In 2025,
approximately 20 new agents were onboarded, with structured training covering terminal operation, customer
handling, and responsible gaming duty-of-care abligations.

Responsible gaming

The Company's responsible gaming programme includes age-verification controls at the point of sale, visible
responsible-play messaging across digital channels, and a customer helpline for players seeking support, In 2025,
over 300 staff and agent personnel completed responsible gaming training.

Community investment and youth entrepreneurship

SET Plc continued to support youth entrepreneurship by prioritising first-time business owners and young Nigerians
within its agent recruitment pipeline, alongside targeted community investment in [education / local infrastructure /
sponsorships] in select operaling states,

7. Governance & Ethical Practice

SET Plc upholds corporate governance standards consistent with its status as an NGX-listed company. The Board
comprises 12 directors, including 1 independent non-executive directors, and is supported by Board committees
covering Audit, Risk and Governance.
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SUSTAINABILITY REPORT
For The Year Ended December 31st, 2025

Ethics and compliance framework
A Code of Conduct and Conflict of Interest Policy, updated in 2025 to reflect the shift from federal (NLRC) to
state-level gaming regulation
A whistleblowing channel available to employees, agents and third parties
An Internal Control Policy {(v2.0) reviewed and updated in 2025 to reflect current regulatory references and
control ownership
Anti-bribery and anti-corruption provisions embedded in employee and agent onboarding.

These updates were driven principally by the change in Nigeria's gaming regulatory architecture, and the Company
will continue to monitor state-by-state requlatory developments as they evolve.

8. Data Security, Customer Privacy & Compliance

Data protection, privacy and cybersecurity remain priorities given the volume of customer and transactional data
SET Plc's platforms process. In 2025, the Company continued to align its practices with the Nigeria Data Protection
Act (NDPA) and Nigeria Data Protection Regulation (NDPR) requirements.

s Periodic review of access controls and fraud-moenitoring rules across ticketing and payment systems

e [Penetration testing / vulnerability assessments] conducted by [an independent third party] during the year

s Staff awareness training on data handling and phishing/social engineering risks

e |[ncident response procedures maintained for customer data and payment-related events

Mo material data breaches were reported during the 2025 financial year.

9. 2026 Sustainability Targets & Roadmap
Looking ahead, SET Plc is committed to advancing its sustainability ambitions and strengthening ESG leadership
within Nigeria's gaming industry. The 2026 roadmap is organised around four priorities:
Governance maturity: complete the alignment of all governance and compliance documentation with
the state-level gaming regulatory framework, and strengthen ESG oversight at Board level
Responsible gaming; extend player-protection tools (self-exclusion, spend limits) across all digital
channels and achieve full responsible-gaming training coverage for agents
Environmental footprint: establish a baseline for energy use and e-waste across the terminal estate,
and sel the Company's first measurable reduction targets
Social impact: expand agent training and community investment programmes, with a particular focus on
youth entrepreneurship in underserved states.

Progress against these priorities will be reported in the 2026 Sustainability Report.
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COMPLAINT MANAGEMENT POLICY
For The Year Ended December 31st, 2025

1. Introduction

This Complaint Management Policy oullines the procedures and mechanisms adopled by Secure Electronic Technology Ple for
managing complaints received from shareholders, investors, stakeholders, and members of the public in line with the Securities
and Exchange Commission (SEC) Rules Relating to the Complaint Management Framework of the Nigerian Capital Market
(£2015) and other relevant regulatory reguirements

2. Objective ofthe Policy
The objectives of this Policy are to;
Provide a transparent and efficient process for receiving, recording, investigating, resolving, and reporting
complaints
Ensure compliance with the SEC's Complaint Management Framework.
Enhance stakeholder confidence through prompt and fair complaint resolution,
Ensure proper documentation, menitoring, and reporting of complaints to regulatory authorities.

3. Scope
This Policy applies to complaints received from shareholders, investors, customers, registrars, regulators, and other
stakeholders in relation to SET Ple's operations, services, disclosures, investor relations, and compliance with regulatory
obligations. Itcovers complaints refating to:

Shares and shareholding matters

Corporate disclosures and financial information

Regulalory compliance issues

Company governance matters

Dividend, bonus, company actions and investor relations matters

Any othermatter arising from the operations of SET Plc

4. Definitions
A complaint is any expression of dissatisfaction, concern, or grievance received by SET Ple from a stakeholder relating to the
Company's operalions, products, services, staff, governance, conduct, or regulatory compliance.

5. Complaint Channels
Complaints may be submitted through any of the following approved channels:
Email: complaints@setplc.com
Website: www.setplc.com/icontact
Phone: 0803 000 8923
Written Letter; Company Secretary, SET Plc, 107 Bamgbose Street, Lagos Island, Lagos, Migeria
Registrar: PAC Registrars Limited. 122 Bode Thomas Road, Surulere, Lagos, Nigeria

6. Complaints Handling Procedure
The following procedure shall apply for complaints handling:

6.1 Receipt and Acknowledgement: All complaints shall be acknowledged within & working days of receipl.
6.2 Recording: Complaints shall be documented in the SET Complaints Register maintained by the Company Secrelary.

6.3 Investigation: The relevant department{s) shall investigate the complaint and provide a resolution within 20 working days of
receipt.

6.4 Resolution and Response: A formal response, stating the outcome of the investigation and actions taken, shall be
communicated to the complainant

6.5 Escalation: Complaints unresolved within 30 working days of receipt may be escalated to the SEC or Nigerian Exchange
(NGX)as appropriate,

7. Record Keeping and Reporting

SET Plc shall maintain a Complaints Register documenting all complaints received, status, resolution timeline, and action taken.
Cluarterly and annual reports of complaints shall be submitted to the Nigenan Exchange (NGX) and the SEC as required

8. Roles and Responsibilities

Board of Directors: Provide oversight on complaint management and ensure regulatory compliance,

Managing Director/CEQ: Ensure effective implementation of this Policy and timely resolution of complaints.

Company Secretary: Serve as the primary liaison for complaint management and reguiatory reporting.

All Employees: Adhere to this Policy and provide required support for complaint investigation and resolution,

9. Review of Policy

This Palicy shall be reviewed every two (2) years or earlier If required due to regulatory updates or changes in SET Plc's
operations,
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CERTIFICATION OF MANAGEMENT ASSESSMENT @
For The Year Ended December 31st, 2025 g

To comply with the provisions of Section 1,1 of SEC Guidance on implementation of Sections 60-63 of the
Investments and Securities Act 2007, | hereby make the following statements regarding the internal
controls of SET Plc for the year ended 31 December 2025:

I, Tosin Ajewole, certify that:
a) | have reviewed this management assessment on internal control over financial reporting of Secura

Electronic Technology Plc;

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

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

| am responsible for:

Establishing and maintaining internal controls.

Have designed such internal controls and procedures, or caused such internal controls and
procedures to be designed under our supervision, to ensure that matenral information relating to
the entity is made known fo us by others within those entities, particularly during the period in
which this report is prepared;

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

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

| have disclosed, based on our most recent evaluation of the internal controls system, to the entity's
auditors and the audit committee of the entity's board of directors (or persons performing the
equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of the internal control
system which are reasonably likely to adversely affect the entity’s ability to record, process,
summarize, and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a
significant role in the entity's intemal control system.

| have identified in the report whether or not there were significant changes in internal controls or other
facts that could significantly affect internal controls subseguent to the date of their evaluation, including
any corrective actions with regard to significant deficiencies and material weaknesses,

Signature: O‘%‘f

L " . 7
FRC NO: FRC/2019/ICAN/00000019837 Designation: Financial Controller

Name: Tosin Ajewole
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CERTIFICATION OF MANAGEMENT ASSESSMENT @
For The Year Ended December 31st, 2025 g

To comply with the provisions of Section 1,1 of SEC Guidance on implementation of Sections 60-83 of the
Investments and Securities Act 2007, | hereby make the following statements regarding the internal
controls of SET Plc for the year ended 31 December 2025:

I, Olusoji Oyeyemi, certify that:
a) | have reviewed this management assessment on internal control over financial reporting of Secura
Electronic Technology Plc;

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

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

| am responsible for:

Establishing and maintaining internal controls.

Have designed such internal controls and procedures, or caused such internal controls and
procedures to be designed under our supervision, to ensure that materal information relating to
the entity is made known fo us by others within those entities, particularly during the period in
which this report is prepared;

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

Have evaluated the effectiveness of the entity's internal controls and procedures as of a date within
90 days prior to the report and presented in this report our conclusions abaout the effectiveness of
the internal controls and procedures, as of the end of the period covered by this report based on
such evaluation,

| have disclosed, based on our most recent evaluation of the internal controls system, to the entity's
auditors and the audit committee of the entity's board of directors (or persons perfarming the
equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of the internal control
system which are reasonably likely to adversely affect the entity’s ability to record, process,
summarize, and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a
significant role in the entity's intemal control system.

| have identified in the report whether or not there were significant changes in internal controls or other
facts that could significantly affect internal controls subseguent to the date of their evaluation, including
any corrective actions with regard to significant deficiencies and material weaknesses,

%

Mame: Olusoji Oyeyemi Signature:
FRC NO: FRC/2022/PRO/DIR/003/897824 Designation: Managing Director
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INDEPENDENT AUDITOR'S REPORT @
For The Year Ended December 31st, 2025

Our Opinion

In our opinion, nothing has come to our attention that the internal control procedures over financial reporting put in
place by the management of Secure Electronic Technology Plc are not adequate as of 31 December 2025, based on
the SEC Guidance on Implementation of Section 60-63 of the Investments and Sacurities Act 2007 issued by the
Securities and Exchange Commission,

What We Have Performed

We have performed an assurance engagement on SET Ple's internal control over financial reporting as of 31
December 2025, based on the FRC Guidance on Assurance Engagement Report on Internal Control Over Financial
Reporting issued by the Financial Reporting Council of Nigeria.

The company's management is responsible for maintaining effective internal control over financial reporting and for
its assessmenl of the effectiveness of internal control over financial reporting included in the accompanying
Management's Annual Assessment of, and Report on, Secure Electronic Technology Plc's Internal Control over
Financial Reporting.

Qur responsibility is to express an opinion on the company's internal control over financial reporting based on our
assurance engagement.

Basis for Opinion
We conducted our assurance engagement in accordance with the Guidance, which requires that we plan and
perform the assurance engagement and provide a limited assurance report on the entity's internal control over
financial reporting.

Based on our assurance engagement, as prescribed in the Guidance, the procedures we performed included
obtaining an understanding of internal control aver financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed
rsks.

Our engagement also included performing such other procedures as we considered necessary in the
circumstances.

We believe the procedures performed provide a basis for our report on the internal control put in place by
management aver financial reporting.

Definition and Limitations of Internal Control Over Financial Reporting

A company's internal control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepled accounting principles.

Acompany's internal control over financial reporting includes those policies and procedures that
Pertain to the maintenance of records that, in reasonable detall, accurately and fairly reflect the transactions
and dispositions of the assets of the company;
Provide reasonable assurance thal transactions are recorded as necessary lo permil preparation of financial
statements in accordance with Generally Accepted Accounting Principles;
Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may nol prevent or detect all
misstatements.

Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions or that the degree of compliance with the policies or procedures may
deteriorate.

Signed:

TP 7 et SR TLRID
e e T

- = ey
Kehinde Kassim " -‘aﬁj -
FRC/2013/ICAN/OOOD0002763 0362152
For: Kehinde Kassim & Co. (Chartered Accountants)
23rd March, 2026
Lagos, Migeria
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INDEPENDENT AUDITOR'S REPORT @
For The Year Ended December 31st, 2025

Opinion

w':.n have audited the accompanying financial statements of SECURE ELECTRONICS TECHNOLOGY PLC,
which comprise the Statement of Financial Position, Statements of Profit or Loss and Other Comprehensive
Income, Statements of Changes in Equity, Cash Flow Statement and other Explanatory Notes, including a
Summary of Significant Accounting Policies for the year ended 31st December, 2025,

In our opinion, the financial statements present fairly, in all material respects, the financial position of the
company as at 31st December 2025, financial performance and cash flows for the year ended in accordance
with International Financial Reporting Standards (IFRS) issued by the International Accounting Standards
Board and the relevant provisions of the Companies and Allied Matters Act, CAP C20, Laws of the Federation
of Nigeria 2020, the Financial Reporting Council of Nigeria Act No. 6, 2011

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs).

Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of
the Financial Statements section of our report.

We are independent of the Company in accordance with the International Ethics Standards Board of
Accountants' (IESBA) Code of Ethics for Professional Accountants (IESBA Code) and other independence
requirements applicable to performing the audit of SECURE ELECTRONICS TECHNOLOGY PLC.

We have fulfilled our other ethical responsibilities in accordance with the IESBA Code and in accordance with
other ethical requirements applicable to performing the audit of SECURE ELECTRONICS TECHNOLOGY
PLC.

Ve believe that the audit evidence we have cbtained is sufficient and appropriate to provide a basis for our
opinion,

Key Audit Matters
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit
ofthe financial statements of the current pericd.

These matters were addressed in the context of our audit of the financial statements as a whole and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.

1. Revenue

Refer to significant accounting policies (Note 1.10) and Revenue (Note 12 ) in the financial statements.

: Key Audit Matter How the matter was addressed in our audit

Revenue is the most significant element in the income | Ouraudit procedures included, among others, inguines from
statements, as il impacts the majority of the key | management regarding significant new products and
performance indicators on which the company is | revenue, changes in existing products it offers, The
assessed procedures also included reviewing contracts with partners
to ensure any new developments were understood and in
compliance with the applicable standards and their impact
on revenue recognition

The total revenue for the financial year 2025 Walkthroughs were performed to gain an understanding of
amounted to 4,247 ,718,902. The company’s

revanue is mainly refated to lottery and gaming
products. reviews, with respect to revenue recognition.

processes and internal controls, including management
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INDEPENDENT AUDITOR'S REPORT
For The Year Ended December 31st, 2025

In line with IFRS 15, the company has complied with
the provisions of the standard.

Revenue is a key performance indicator and therefore
an internal and external stakeholders' focus
Consequently, there might be pressure to achieve
forecasted results. This could lead to increased audit
risk relating to sales cul-off and revenues not being
recorded in the proper accounting period.

A specific emphasis was sel on verfying that revenus
transactions at the end of the financial year and at the
baginning of the new financial year had been recognised in
the proper accounting period by comparing revenue close to
the balance sheef date with the respective contractual and
exchange terms.

Furthermore, we assessed the company's disclosures
relating to revenue recagnition,

We developed and documented expectations for revenue
balances based on risk factors identified and other
information obtained from understanding the entity.

We weare also able to investigate significant changeas or
trends that may have impacted revenue.

We consider revenue recognition to be a key audit
matter due to the number of transactions that occur
close o year-end and the potential impact of the cut-off
date of these transactions on the financial staternents.

We were able to document significant changes affecting the
composition of revenue, as well as consider new products or
services or significant changes to service lines (or the
discontinuation of products or services).

Revenue — Completeness, Existence, Accuracy,
Valuation, Cut-off

We reported to personnel responsible for familiarising with
gaming revenue, receivables and receipts of our discovery
of some month's revenue balance General Ledgers missing
and asked whether they are aware of any unusual
transactions and terms of gaming conditions outside of the
entity's normal terms of sale. We were able to document the
result of those inguiries during the period.

On a sample basis, we reconciled revenue to the supporting
documentation, such as partners’ documents and bank
statements.

2. Trade Receivables and Other Receivables

Refer to significant accounting policies (Note 1.4) and Inventory (Note 4) in the Financial Statements.

Trade and other receivables reprasent a significant
portion of the company's assets, The determination of
the recoverability of receivables and application of
Expected Credit Loss (ECL) provisioning in
accordance with IFRS 9 — Financial Instruments
require significant management judgement and
astimation.

Qur audit proceduras included, but were not limited to:
Testing the existence of receivables by obtaining
confirmations from major customers.,

Assessing lhe recoverabilily of outstanding balances by
reviewing subseguent collections and evaluating historical
payment trends

Reviewing refated party transactions within trade
receivables to ensure compliance with 1AS 24 — Related
Party Disclosures.

Checking for misstatements by testing the classification of
receivables into curmant and non-current categorias.

Based on our procedures, we found thal management's
assessment of trade and other receivables was
reasonable and appropriately reflected in the financial
statlements.,

r |r_
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INDEPENDENT AUDITOR'S REPORT @
For The Year Ended December 31st, 2025

Other Information

The otherinformation comprises the Report of the Directors, Statement of Directors' Responsibilities in relation
to the preparation of the financial statements, as required by the Companies and Allied Matters Act, CAP C20
Laws of the Federation of Nigeria 2020, the Financial Reporting Council of Nigeria ActNo. 6, 2011.

The otherinformation does notinclude the financial statements and our auditors’ report thereon.
Our opinion on the financial statements does not cover the information and we do not express an audit opinion
or any form of assurance conclusion thereon.

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

If, based on the work we have performed, we conclude there is a material misstatement of this other
information, we are required to report that fact.
We have nothing to reportin this regard.

Responsibilities of the Directors for the Financial Statements

The Directors are responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards, the provisions of the Companies and Allied
Matters Act, CAP C20 Laws of the Federation of Nigeria 2020, in compliance with the Financial Reporting
Council of Nigeria Act Mo. 6, 2011, and for such internal control as the Directors determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
2ITor.

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

Auditors’ Responsibilities for Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our
opinion.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with International Standards on Auditing (ISAs) will always detect a material misstatement when it
exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements,

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

& ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error; design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion, The nsk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal contral,

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Directors.
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INDEPENDENT AUDITOR'S REPORT @
For The Year Ended December 31st, 2025

& Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the company’s ability to continue as a going concern. If we conclude that
a materal uncertainty exists, we are required to draw attention in our auditors' report to the related
disclosures in the consolidated and separate financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditors' report; however, future events or conditions may cause the Company to cease to continue as a
going concern.

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

Communicate with the Directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Report on Other Legal and Regulatory Requirements
In accordance with the requirements of Schedule 6 of the Companies and Allied Matters Act, CAP C20 Laws of
the Federation of Nigeria 2020, we confirm that

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

[Il. Proper books of account have been kept by the Company, in so far as it appears from our examination of
those books.

. The company’s Statement of Financial Position, Statement of Profil or Loss, and Other Comprehensive
Income are in agreement with the books of account

IV. In our opinion, the financial statements have been prepared in accordance with the provisions of the
Companies and Allied Matters Act, CAP C20 Laws of the Federation of Migeria 2020, so as to present fairly the
financial position, statements of profit or loss and other comprehensive income of the Company.

e iAo
Kehinde Kassim & Co. = :
Kehinde Kassim & Co.

Partner :
Chartered Accountants - 0362188
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ACCOUNTING POLICIES
For The Year Ended December 31st, 2024

Material accounting policies

Management! has considered the principles of materiality in IFRS Practice Statement 2 Making
Materiality Judgements, and only those accounting policies which are considered material have
been presented in these financial statements.

Basis of preparation

The financial statements have been prepared on the going concern basis in accordance with, and in
compliance with, International Financial Reporting Standards ("IFRS") and in the manner required
by the Companies and Allied Matters Act, (CAMA 2020) of Nigeria, Financial Reporting Council of
Migeria Actl, 2011, International Financial Reporting Standards Interpretations Committee ("IFRS
|C") and other relevant regulations, Guidlines and Circulars.

The financial statements have been prepared on the historic cost convention, unless otherwise
stated in the accounting policies which follow and incorporate the material accounting policies set out
below. They are presented in Naira, which is the company’s functional currency.

These accounting policies are consistent with the previous period.

Property, plant and equipment

Property, plant and equipment is initially measured at cost.

Expenditure incurred subsequently for major services, additions to or replacements of paris of
property, plant and equipment are capitalised if it is probable that fulure economic benefits
associated with the expenditure will flow to the company and the cost can be measured reliably. Day
to day servicing cosls are included in profit or loss in the year in which they are incurred.

Property, plant and equipment is subseguently stated at cost less accumulated depreciation and
impairment losses except for land which is not depreciated,

The useful lives of items of property, plant and equipment have been assessed as follows;

Item Depreciation method Average useful life

Draw machine Straight line 5 Years
Generators Straight line 4 Years
Furniture and fixtures Straight line 5 Years
Motor vehicles Straight line 4 Years
Office equipment Straight line 4 Years
Terminal POS 20 Years
Computer equipment Straight line 20 Years

Leasehold improvements Straight line 50 Years or Period of lease,
whichever is lower

The residual value, useful life and depreciation method of each asset are reviewed at the end of each
reporting. No material changes were made.

There were no indicators of impairment for property, plant and equipment, and no impairment tests
were performed.

Terminals & Equipment are recognized at fair value based on pericdic valuations by external
independent valuers less subsequent depreciation. A revaluation surplus is credited to other
reserves in shareholders' equity.
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ACCOUNTING POLICIES
For The Year Ended December 31st, 2024

Intangible assets

Intangible assels are initially recognised at cosl.

Intangible assets are subsequently measured at cost less any accumulated amortisation and
impairment losses. Amortisation is provided to write down the intangible assets, on a straight-line
basis, totheir residual values as follows:

tem Depreciation method Average useful life

Licensas Straight line 20 Years

The useful life and amortisation methed of intangible assets are reviewed at the end of each reporting. No
material changes were made.
There were no indicators of impairment for intangible assels and no impairment tests were performed.

1.4 Financial instruments
Financial instruments are recognised when the company becomes a parly to the contractual
provisions. They are measured, atinitial recognition, at fair value plus transaction costs, if any.

All regular way purchases or sales of financial assets are recognised and derecognised on a trade
date basis.

The material accounting policies for each type of financial instrument held by the company are
presented below:

Trade and other receivables
Trade and other receivables, excluding, when applicable, VAT and prepayments, are measured,
subsequenttoinitial recognition, at amortised cost.

The amortised cost is the amount recognised on the receivable initially, minus principal repayments,
plus cumulative amortisation (interest) using the effective interest method of any difference between
the initial amount and the maturity amount, adjusted for any loss allowance.

The accounting policy for impairment of trade and other receivables is set out in the loss allowances
and write offs accounting policy.

Impairment - Expected credit losses and write offs

A provision matrix is used as a practical expedient when determining expected credit losses. The
provision matrix is based on historic credit loss experience, adjusted for factors that are specific to
the debtors, general economic conditions and an assessment of both the current and forecast
conditions.

All otherloss allowances are measured at an amount equal to lifetime expected credit losses (lifetime
ECL)when there has been a significant increase in credit risk (risk of default) since initial recognition.
If the cradit risk has not increased significantly since initial recognition, then the loss allowance for
that instrument is measured at 12 month expected credit losses (12 month ECL). The amount of
expected credit losses is updated at each reporting date to reflect changes in credit risk since initial
recognition of the respective instruments. This means that at each reporting date, the ECL for a
specific instrument will either be based on lifetime ECL or 12 month ECL depending on the credit risk
atreporting date compared to the credit risk at initial recognition.
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ACCOUNTING POLICIES
For The Year Ended December 31st, 2024

Irrespective of the outcome of the above assessment, the credit risk on an instrument is always
presumed to have increased significantly since initial recognition if the contractual payments are
more than 30 days past due, unless the company has reasonable and supportable information that
demonstrates otherwise.

By contrast, if an instrument is assessed to have a low credit risk at the reporting date, then it is
assumed that the credit risk of the receivable has notincreased significantly since initial recognition.

The measurement of expected credit losses incorporates the probability of default, loss given default
and the exposure at default, taking the time value of money, historical data and forward-looking
information into consideration.

The movement in credit loss allowance is recognised in profit or loss with a comresponding
adjustment to the carrying amount of the instrument through a loss allowance account.

The company writes off an instrument when there is information indicating that the counterparty is in
severe financial difficulty and there is no realistic prospect of recovery, e.g. when the counterparty
has been placed under liquidation or has entered into bankruptey proceedings. Instruments written
off may still be subject to enforcement activities under the company's recovery procedures, Any
recoveries made are recognised in profit or loss.

Trade and other payables
Trade and other payables, excluding VAT and amounts received in advance, are classified as
financial liabilities subsequently measured al amortised cost.

Cashand cash equivalents
Cash and cash equivalents are stated at carrying amount which is deemed to be fair value,

Derecognition

The company derecognises a financial asset only when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another party. If the company neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control the transferred asset, the company
recognises its retained interest in the asset and an associated liahility for amounts it may have to pay.
If the company retains substantially all the risks and rewards of ownership of a transferred financial
asset, the company continues to recognise the financial asset and also recognises a collateralised
borrowing for the proceeds received.

The company derecognises financial liabilities when its obligations are discharged, cancelled or they
expire. The difference between the carrying amount of the financial liability derecognised and the
consideration paid and payable, including any non- cash assets transferred or liabilities assumed, is
recognised in profitorloss.

Reclassification

The company only reclassifies affected financial assets if there is a change in the business model for
managing financial assets. If a reclassification is necessary, it is applied prospectively from the
reclassification date. Any previously stated gains, losses orinterest are not restated,

The reclassification date is the beginning of the first reporting period following the change in business
model which necessitates a reclassification.

Financial liabilities are not reclassified.
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ACCOUNTING POLICIES
For The Year Ended December 31st, 2024

Tax

Current tax assets and liabilities

Current tax for current and prior periods is, to the extentunpaid, recognised as a liability. If the amount
already paid in respect of current and prior periods exceeds the amount due for those periods, the
excess isrecognised as an asset,

Current tax liabilities (assets) for the current and prior periods are measured at the amount expected
to be paid to (recovered from) the tax authorities, using the tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting pericd.

Deferred tax assets and liabilities
Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the tax base used for taxation purposes.

Adeferred tax liability is recognised for all taxable temporary differences.

A deferred tax asset is recognised for all deductible temporary differences to the extent that it is
probable that taxable profit will be available against which the deductible temporary difference can
be utilised.

A deferred tax asset is recognised for the carry forward of unused tax losses to the extent that it is
probable that future taxable profit will be available against which they can be utilised.

Deferred tax assets and liabilities are measured al the tax rates that are expected to apply to the
period when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have
been enacted or substantively enacied by the end of the reporting period.

The deferred tax rate applied to assets is determined by the expected manner of recovery. Where the
expected recovery of the asset is through sale, the capital gains tax rate is applied. The normal tax
rate is applied when the expected recovery is through use. A combination of these rates is applied if
the recovery is expected to be parily through use and sale.

Deferred tax assets are reviewed at each reporting date and are reduced if it is no longer probable
that the related tax benefit will be realised. Such reductions are reversed when the probability of
future taxable profits improves. The review by management has not resulted in the reduction of the
deferred tax assels.

Tax expenses
The income tax expense consists of current and deferred tax and is recognised in profit or loss.

Leases
The company assesses whether a contract is, or contains a lease, at the inception of the contract. No
contracts were identified that required specific judgement as to whether they contained leases.

Impairment of assets

The recoverable amount of an asset is the higher of its fair value less costs to sell and its value in use.
If the recoverable amount cannot be determined for an individual asset, then it is determined for the
cash generating unit to which the asset belongs.

Impairment losses are recognised immediately in profit or loss.
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ACCOUNTING POLICIES
For The Year Ended December 31st, 2024

Share capital and equity
Equity instruments issued by the company are recognised at the proceeds received, net of direct
Issue cosls.

Employee benefits

Short-term employee benefits

Short-term employee benefits, which consist of employer's pension contribution, paid annual leave
and sick leave, bonuses, and medical care, are recognised in the period in which the service is
rendered and are notdiscounted.

The expected cost of compensated absences is recognised as an expense as the employees render
services that increase their entitlement or, in the case of non-accumulating absences, when the
absence occurs.

The expected cost of profit sharing and bonus payments is recognised as an expense when thereis a
legal abligation to make such payments as a result of past performance.

Defined contribution plans
The company contributes to pension fund custodians which is a defined contribution pension plan.

Payments are charged as an expense as they fall due.

Revenue from contracts with customers
The company recognises revenue from the following major sources;
Lottery and Gaming Products

Revenue is measured based on the consideration specified in a contract with a customer and
excludes amounts collected on behalf of third parties. The company recognises revenue when it
transfers control of a product or service to a customer.

Costofsales
The related cost of providing services recognised as revenue in the current period is included in cost
of sales.

Borrowing costs
All borrowing costs are recognised as an expense in the period in which they are incurred.

Translation of foreign currencies

Foreign currency transactions

A foreign currency transaction is recorded, on initial recognition in Naira, by applying to the foreign
currency amount the spot exchange rate between the functional currency and the foreign currency at
the date of the transaction.

Foreign currency monetary items are translated at the end of the reporting period using the closing
rate.

Cash flows arising from transactions in a foreign currency are recorded in Naira by applying to the
foreign currency amount the exchange rate between the Naira and the foreign currency at the date of
the cash flow,

Refer to the individual accounting policies for financial instruments for the detailed foreign exchange
accounting policies.

Earnings pershare

Basic earnings per share is calculated by dividing the net profit for the year attributable to ordinary
shareholders by the weighted average number of ordinary shares outstanding al the reporting date.
While diluted earnings per share is computed by dividing the net profit for the year attributable to
ordinary shareholders by fully diluted shares (i.e. including the impact of stock options, grants and
convertible bonds) outstanding at the reporting date. The company as at the end of the year did not
have any stock options, grants and convertible bonds.
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STATEMENT OF FINANCIAL POSITION

As at December 31st, 2025

3

Figures in Naira

Note (s)

Assets

Non-Current Assets

Property, plant and equipment
Intangible assets

Deferred tax

Current Assets

Trade and other receivables
Prepayments

Cash and cash equivalents

Total Assets

Equity and Liabilitiests

Equity

Share capital
Reserves
Accumulated loss

Liabilities
Mon-Current Liabilities
Borrowing

Current Liabilities

Trade and other payables
Short-term loan(l-Bank)
Current tax payable

Total Liabilities
Total Equity and Liabilities

1.063,427,760
2,239,600,000
995,221,000

1,118,491,671
2,492,366,667
995,221,000

4,298,248,760

4,606,079,338

128,755,900
466,667
20,510,357

170,628,408
8,200,000
92,655,645

149,732,924

231,484,053

4,447,981,684

4,837,563,391

2,815,770,000
3,581,012,915

2,815,770,000
3,660,553,451

(2,801,359,745) (2,565,646,983)

3,595,423,170

3,910,676,468

310,649,777

310,649,777

19,749,969

522,158,768

74,078,378
20,000,000
522,158,768

541,908,737

616,237,146

852,558,514

926,886,923

4,447,981,684

4,837,563,391

The financial statements and the notes on page 39 to 51, were approved by the board of

directors on the March 26, 2026 and were signed on its behalf by:

% W Dr. Odunlami Kola-Daisi

FRC/2013/CISN/O0D00003178
755““/'\“1 ail
N I T

Chairman
OMM Mr. Ajewole Tosin
- FRC/2019/ICAN/ODO00019837
Financial Controller

Mr. Olusoji Oyeyemi
FRC/2022/PRO/DIR/003/897824
Managing Director

The accounting policies on pages 34 to 38 and the notes on pages 39 to 52 form an integral part
of the financial statements.
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For The Year Ended December 31st, 2025

3

Figures in Naira

2025

Revenue
Cost of sales

Gross profit

Other operating income

Other operating gains (losses)

Other operating expenses

Operating loss

Finance costs

Loss before taxation

Taxation

Total comprehensive loss for the year

4,242,718,902

3,922,790,785)

4,347.,604.441

(4,065,269,463)

319,928,117

282,334,978

19,680,182

(502,801,858)

80,000
1,200,000
(371,318,248)

(163,193,559)
(3,600,000)

(87,703,270)
(3,800,000)

(166,793,559)

(91,503,270)
(29,521,963)

(166,793,559)

(121,025,233)

By
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STATEMENT OF CHANGES IN EQUITY

For The Year Ended December 31st, 2025

3

Figures in Naira

Share
capital

Revaluation
reserve

Accumulated
loss

Total equity

Balance at January 1, 2024

Total comprehensive Loss for the year
Balance at January 1, 2025
Total comprehensive Loss for the year

Balance at December 31, 2025

Note(s)

2,815,770,000

2,047,508,291

(2,444,621,750)

2,418,6586,541

(121,025,233)

(121,025,233)

2,815,770,000

3,660.553,451

(2,6:34,566,186)

3,841,757,265

{166,793.559)

(166,793,559)

2,815,770,000

3,581,012,915

(2,801,359,745)

3,505,423.170

9

Accounting policies on pages 34 to 38 and the notes on pages 39 to 52 form an integral part of the financial

statements.
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STATEMENT OF CASH FLOWS
For The Year Ended December 31st, 2025

3

Figures in Naira

Note(s)

2025

Cash flows from operating activities

Loss before taxation

Adjustments for non-cash items:

Depreciation, amortisation, impairments and

reversals of impairments

Gains on sale of assets and liabilities

Other non-cash item included in profit or loss 1

Adjust for items which are presented

separately:

Finance costs

Changes in working capital:

(Increase) decrease in trade and other receivables

Increase (decrease) in trade and other prepayments

Increase (decrease) in trade and other payables

Cash generated from operations

Finance costs

Tax received

Cash flows from non-current assets held for sale

and disposal groups

Net cash from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment

Purchases of intangible assets

Net cash from investing activities

Cash flows from financing activities

Repayments of borrowings

Total cash movement for the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end

of the year

2025 ANNUAL REPORT & ACCOUNTS (4

—

{166,793,559)

180,182,375

12,867,712

3,600,000

41,872,508

7,733,333
(54,328,409)

(118,025,233)

112,857 414

(1,200,000)

3,800,000

(17,900,581)

(40,663,688)

25,133,960

(3,600,000)

(61,132,088)

(3,800,000)
29,521,963

1,200,000

21,533,960

(34,210,125)

(33,679,248)

(8,200,000)

(33,679,248)

(8,200,000)

(20,000,000)

25,153,570

(32,145,288)
52,655,645

(17,256,555)
69,912,200

20,510,357

52,655,645
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NOTES TO THE FINANCIAL STATEMENTS
For The Year Ended December 31st, 2025

Property, plant and equipment

Plant and machinery
Furnituse and fixtures
Motor vehicles

Office equipment

IT eguipment

Leasehold improvements
Terminal equipment
Generator

Total

2025

2024

Cost or
revaluation

Accumulated
depreciation

Cost or
revaluation

Accumulated
depreciation

88,396,938
17,241,479
30,650,848
48,003,585
685,366,281
68,072,182
6,232 608,534

(89,396,938)
(17,241,479)
(30,650,849)
(48,904 667)

(684,637,439)
(68,072,182)
5,170,008,834)

1,062 600,000

59,276,690
17,241,479
30,650,849
49,003,585
685,057,281
68,072,182
6,229,834 370
30,120,248

(59,276,690
{17,241.479)
(30,650,849
{48,754 B6T)
(684,292 564)
(68.072,182)
5,112,356,334)
{30,120,248)

1,117 478,036

7,172,340,148

{6,108,812,388)

1,063,427,760

7,168,256,684

(6,050,765,013)

1,118,491,671

r/,""'(
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NOTES TO THE FINANCIAL STATEMENTS
For The Year Ended December 31st, 2025

3. Intangible assets

2024

Cost/
Valuation

Accumulated
amortisation

Carrying
value

Licenses and franchizes

Computer software, othar 2,393,355,117 (153,755, 117)  2,239,600,000

2024

Cost/
Valuation

100,000,000
2472420117

Accumulated
amortisation

(48,333,333)
(31, 720,117)

Carrying
value

51,666,667
2,440,700,000

Total 2,393,355 117 (153,755,117) 2,239,600,000

2.572,420,117

(80,053,450)

2,492,366,667

Reconciliation of intangible assets - 2025

Opening Revaluations

balance

51,666,667
2,440,700,000

Licenses and franchises

Computer software, other (78,065,000)

Other
changes,
movements

(51,666,667)

- (122,035,000

Amortization

2,239,600,000

Total 2,492 366,667 (79,065,000)

(51,666,667) (122,035,000)

2,239,600,000

Reconciliation of intangible assets - 2024

Opening Additions

balance

Licenses and franchises

Computer software, other - 247242017

Other
changes,
movements

100.000.000

(48,333,333)
- {31,720,117)

Amortisation

51,866 6467
2,440,700,000

Total - 2472420117

100,000,000

(80,053,450)

2,492 366,667

Trade and other receivables

Financial instruments:

Trade receivables
Other receivables 1

Total trade and other receivables
Split between non - current and current portions

Current assets

Deferred tax
Deferred tax asset
Deferred tax asset

Deferred tax asset

Recognition of deferred tax asset

2025

128,602,900
153,000

2024

105,058,472
65,562 936

170,628,408

170,628,408

128,755,900

170,628,408

995,221,000

995,221,000

995,221,000

895,221,000

An entity shall disclose the amount of a deferred tax asset and the nature of the evidence supporting its

recognition, when:

= The utilisation of the deferred tax asset is dependent on future taxable profits in excess of the profits
arising from the reversal of existing taxable temporary differences; and
+ The entity has suffered a loss in either the current or preceding period in the tax jurisdiction to which the

defarred tax assetrelates.

.’H"
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NOTES TO THE FINANCIAL STATEMENTS

For The Year Ended December 31st, 2025

6. Prepayments

Current tax payable

Mormal tax

Net current tax receivable (payable)

Current liabilities

Cash and cash equivalents

Cash and cash equivalents consist of;
Cash on hand

Bank balances

Short - term deposits

Domiciliary Bank balances

Revaluation reserve

. Borrowings

Held at amortised cost
Bank loan
Terms and conditions

The fair values of the borrowings are not different from their
carrying amount.

11. Trade and other payables

Financial instruments:
Trade payables
Accrued expense
Accrued expense 2
Other payables

Fair value of trade and other payables

The fair value of trade and other payables approximates
their carrying amounts.,

12. Revenue

Revenue from contracts with customers

Lottery & Gaming Products

13. Cost of sales

Sale of goods

(522,158,768)

(522,158,768)

(522,158,768)

{522,158,768)

13.027

13,813,722
6,664 779
18,828

8,731
46,154,446

6,202,752
281,716

20,510,357

52,655,645

3,660,553,451

3,660,553,451

20,000,000

1
8,287,858

691,341
8,770,769

(2)
25,582,698
167,581
48,318,091

19,749,969

74,078,378

4,242,718,902

4,347 604 441

3,822,790,785

4,065,269 463

PN ; . . s e
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NOTES TO THE FINANCIAL STATEMENTS

For The Year Ended December 31st, 2025

Figures in Naira

14.  Other operating income

Interest income

Other income

15. Other operating gains (losses)

Gains (losses) on disposals, scrappings and settlements

Mon-current assets held for sale and disposal groups

16. Operating loss

Operating loss for the year is stated after charging
the following, amongst others:

Auditor’s remuneration - external

Audit fees

Remuneration, other than to employees
Consulting and professional services

Employee costs
Salaries, pension and other benefits

Average number of persons employed during the year
Administration

Other Management Parsonnel

Staff Personnel

The table shows the number of employees (excluding directors)

whose earnings during the year fell within the ranges shown below:

NO - N150,000
500,001 - 700,000
700,001 - 900,000
900,001 - 1,000,000
MN455,001 - N580,000

Depreciation and amortisation
Depreciation of property, plant and equipment
Amortisation of intangible assets

Total depreciation and amortisation

1,162,027
18,518,155

19,680,182

1,200,000

3,225,000

3,000,000

59,186,884

20,330,541

98,102,111

896,238,921

58,147,375
122,035,000

32,803,864
80,053,450

180,182,375

112,857,414

g - - - i - - g e Tl - )
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NOTES TO THE FINANCIAL STATEMENTS
For The Year Ended December 31st, 2025

Figures in Naira

Expenses by nature

The total cost of sales, selling and distribution expenses,
markeling expenses, general and administrative expenses,
research and development expenses, maintenance expenses and
other operating expenses are analysed by nature as follows:

20.

Changes in Cost of Sales 3.922,790,785 4,065,269,463
Employee costs 98,102,111 96,238,921
Depreciation, amertisation and impairment 180,182,375 112,857 414
Other expenses 224 517,372 162,221,913

4,425,592,643 4,436,587,711

Finance costs

Interest paid 1 3,600,000 3,800,000

Other non-operating gains (losses)

Taxation

Maj ts of the ta
dajor components of the tax expense 29,521,963
Current

Local income tax - current period

Commitments

Authorised capital expenditure

This committed expenditure relates to the outstanding payment of N 65 Million being the balance of its
Lottery License Fee which is expected to be fully paid up by the end of 2024,

21.

Directors' emoluments
Executive
2025

Prior period errors
In prior period, there was an error in estimating the useful life of a class of property, plant & eguipment
{Terminal & Equipment). The residual values were not appropriately calculated,

A class of property plant and equipment - Terminal equipment. The error resulted in a material
understatement of depreciation recognised for previous years and overstatement of retained
earnings.

The error has been corrected by restating each of the affected financial statement line items for the
prior period.

2025 ANNUAL REPORT & ACCOUNTS [ 4 )| SECURE ELECTRONIC TEGHNOLOGY PLC




NOTES TO THE FINANCIAL STATEMENTS
For The Year Ended December 31st, 2025

Statement of Financial Position (Extract)

31 December Increase/
2022 (Decrease)

3104570224 2,043,536,328
3104570224  2,043,536,328
(201,567,738)  (2,043,536,328)

31 December
2022 (restated)

5,148,106,552
5,148,106,552
(2,248 437 399)

1 January 2022
(restated)

5,148,106,552
5,148,106,552
(2,204,224,708)

Accumulated Depreciation
Terminal Equipment
Retained Earnings

2,903,002 486

2,8909,669,153

2,943,881,843

23. Financial instruments and risk management

Categories of financial instruments

Categories of financial assets

2025

Trade and other receivables
Cash and cash equivalents

2024

Trade and other receivables
Cash and cash equivalents

Categories of financial liabilities

2025

Trade and other payables

Note(s)

Note(s)

11

Amortised
cost

Total

Fair value

128,755,800
20,510,357

128,755,900
20,510,357

128,755,800
20,510,357

149,266,257

149,266,257

149,266,257

Amortised
cost

Total

Fair value

170,628,408
52,655,645

170,628 408
52,655,645

170,628 408
52,655,645

223,284,053

223,284,053

223,284,053

Amortised
cost

Total

Fair value

19,749,968

19,749 968
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NOTES TO THE FINANCIAL STATEMENTS

Trade and other payables
Borrowings

Capital risk management

Borrowings
Trade and other payables

Total borrowings

Cash and cash equivalents

Net borrowings

Equity

Gearing ralio

For The Year Ended December 31st, 2025

Amortised
cost

Total

Fair value

74,078,380
20,000,000

74,078,380
20,000,000

94,078,380

94,078,380

19,749,568

20,000,000
74,078,380

19,749,968
(20,510,357}

94,078,380
(52,655,645)

(760,389)

94,078,380

595,423,170

-%a

910,676,467
1%

23. Financial instruments and risk management (continued) Financial risk management

Overview

The company is exposed to the following risks from its use of financial instruments:

« Credit risk;

«  Liguidity risk; and

»  Market risk (currency risk, interest rate risk and price risk).

Credit risk

Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial

instrument fails to meet its contractual obligations.
The maximum exposure to credit risk is presented in the table below:

2025 2024

Gross Amortised Gross Amortised
carrying Creditloss  cost/ fair carrying Creditloss  cost/ fair
amount allowance value amount allowance value

128,755,500

Cash and cash equivalents 8 20,510,357
Total 149,266,257

Trade and other receivables 4 128,755,900 170,628,408 - 170628408

20,510,357 52 655,645 - 52,655,645
149,266,257 223,284,053 - 223,284,053

The loss allowance for other financial assels al amortised cosl as at 31 December reconciles lo the opening
loss allowanace as follows;

Increase in the allowance recognised
in profit or loss during the period

Liguidity risk

Related
parties
(N)

Other
receivables
(M)

Total

29,978,877

176,628,377

206,607,254

The maturity profile of contractual cash flows of non-derivative financial liabilities, and financial assets held to
mitigate the risk, are presented in the following table. The cash flows are undiscounted contractual amounts.
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NOTES TO THE FINANCIAL STATEMENTS
For The Year Ended December 31st, 2025

Carrying
amount

Current liabilities
Trade and other payables 19,740 968

2024

Carrying

Note(s) amount

Current liabilities
Trade and other payables 11 74078 380
Borrowings 10 20,000,000

The maturity profile of contractual cash flows of derivative financial liabilities are as follows:

24. Hedging

25. Going concern

The financial statements have been prepared on the basis of accounting policies applicable to a going
concern. This basis presumes that funds will be available to finance future operations and that the
realisation of assets and settlement of liabilities, contingent obligations and commitments will occur in
the ordinary course of business

The directors believe that the company has adequate financial resources to continue in operation for
the foreseeable future and accordingly the financial statements have been prepared on a going
concem basis. The directors are salisfied that the company is in a sound financial position and that it
has access to sufficient borrowing facilities to meet its foreseeable cash requirements. The directors
are not aware of any new material changes that may adversely impact the company. The directors are
also not aware of any material non-compliance with statutory or regulatory requirements or of any
pending changes to legislation which may affect the company.

26. Operating expenses

Marketing 2,212 500 27,088,392
Amartisation 122,035,000 80,053,450
Audit fes 3,225,000 3,000,000
Bank charges 2,048,100 2,058 481
Corporate Social Responsibility 1,230,000 555,000
Professional fees 59, 186,884 20,330,541
Depreciation 58,147 375 32,803,964
Employee costs 98,102,111 96,238,921
General office expenses 45,524 BOG 24 570,618
Motor vehicle expenses 3,756,850 4,761,255
Terminal Benefits-Staff 1,219,680 -
Exchange loss 188,875 -
Lottery licence fees 13,333,333 -
Electricity and Water 5,067 660 7,804,012
Fuel, Oil Lubricant 17,015,450 23,607,389
Withholding tax paid 3,462,766 -
Directors’ silting allowances 26,050,000 18,700,000
Rent 2,500,000 2,500,000
Repairs and Maintenance 5,539,704 2,461,300
Printing and stationery 214,800 334,100
Security 4,400,000 5,750,000
Staff welfare 4 662,512 4.462,333
Communication 4,493 339 3,493 491
Transpart and traveliing 20,195,313 8,634,900

502,801,858 369,208,147
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STATEMENT OF VALUE ADDED
For The Year Ended December 31st, 2025

Value added" is the measure of wealth the company has created in its operations by "adding value” to the
cost of products and services. The statement below summarises the total wealth created and shows how it
was shared by employees and other parties who contributed to its creation. Also set out below is the amount
retained and re-invested in the company for the replacement of assets and the further development of
operations.

Figures in Naira 2024 2023 2022 2021

Value Added

Value added by operating activities

Revanue 4242718802 4347604441 3403764238 4,346,980,637
Bought - in materials and services (4,147 308,157)  (4,227.491,376) (3,554.507,031) (4,219.428,076)
Other operating income 19,680,182 80,000 1.914 579 23,504
Other operating gains (losses) - 1,200,000 - -

115,090,927 121,393,065  (58,828,214) 127,578,555

Value Distributed

To Pay Employees
Salanes, bonuses, pensions and other benefits 88,102,111 96,238 921 94 668,313 &0,018,023

98,102,111 96,238,921 94,668,313 80,019,023

To Pay Providers of Capital
Finance costs 3,600,000 3,800,000

3,600,000 3,800,000

To Pay Government
Income tax 29521963 23142878 25,796,663

29521963 23,142,876 25,796,663

To be retained in the business for expansion

and future wealth creation:

Value reinvested

Depraciation, amortisation and impairments 180,182,375 112 857 414 10,880,656 62,643,000

180,182,375 112,857,414 10,880,656 62,643,000

Value retained
Retained profit (166,793.559) (121,025233) (187 520,059 {40,880,131)

(166,793,550) (121,025,233) (187,520,058) (40,880,131)
Total Value Distributed 115,090,027 121,393,065  (58,828,214) 127,578,555

Value added represents lhe additional wealth which the company has been able lo create by its own and
employees efforts.
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FIVE YEAR FINANCIAL SUMMARY
For The Year Ended December 31st, 2025

Statement of Financial Position

Figures in Maira

2025

2024

Assets

MNon - current assets
Current assets
Total assets

Liabilities

MNon - currant liabilities
Current liabilities
Total liabilities

Equity

Share capital
Reserves
Accumulated loss
Total equity

Total equity and liabilities

4,298,248,760
149,732,924

4,606,079,338
231,484,054

3,105,891,593
227 639,795

1,069,263,558
416,125,244

2,096,297,000
1,387,349,000

4.447.981,684

4,837,563,302

3,328,531,388

1,485,389,202

3,483,646,000

310,648 777
541,908,736

310,649,777
616,237,148

310,649,777
599,225,302

310,648,777
607,406,824

£28,564.000

926,886,925

926,886,925

809,875,079

918,056,601

828,564,000

2,815,770,000

2,815,770,000

3581012915  3,660,553,451
(2,801,359,745) (2,565,646, 984)

2.815,770,000
2.047 508,291
(2,444 621,982)

2,815,770,000

(2,248,437,399)

2.815770,000

(160,688,000)

3,595,423,170

3,910,676,467

2,418,656,309

567,332,601

2,655,082,000

4,447 981,683

4,837,563,302

3,328,531,388

1,485,389,202

3,483,646,000
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For The Year Ended December 31st, 2025

Shareholding Structure/Free Float Status

Description

I-Dec-25

31-Dec.24

Unit

Percentage

Unit

Percentage

Issued Share Capital

5.631,540,000

100.00%

5.631,540,000

100.00%

Substantial Shareholdings (5% and abave)

Chiel Kola Dalsi

0.00%

465,000,000

B.26%

Asset Mot Corp of Nig

534,183,808

9.57%

Securities & Capital Management co. itd

575,217 494

10.21%

ICM Limited

0.00%

610,138,698

10.83%

MNujuum Ventures Limited

£63,015,000

11.77%

663,015,000

11.77%

Strand Capital Parners Limited

755,245 137

13.41%

840,796,328

14.93%

Tolal Substantial Sharehaldings

2,532 BB1 438

44 97%

2,578 .8950,027

45.79%

Director's Shareholdings (direct and indirect], excluding directors with substantial interests

Mr, Sikiru Baruwa {Indirect- representing MujuumYenture Limited)

Dr Odurdami Kata Daist {Indirect- representing ICM Limited)

Chief Rasheed Gbadamosi, OFR (Deceased) (Direct)

2,000,000

2,000,000

(0.04%

Mr Tunde Ayeni{Direct)

117,647 058

117 647 058

2.09%

Chiel Jonathan Olopade, OFR (Deceased) (Direcl)

T2,170,312

72,170,312

1.28%

Mra Nwadiuio Iheakanwal Chief lwuanyanwu) (Direct)

30,000,000

30,000,000

0.53%

Mr Ben Bruce [Silverbird Production Limited] {Indirect)

60,000,000

E0,000,000

1.07%

Mr Colling Chikeluba (Direct)

9,959 980

9,995 980

0.18%

Crunba Deji Osibogun( Direct)

10,000,000

10,000,000

0.18%

Mr Akin Areola| Direct)

2,700,000

2,700,000

0.05%

Chief Alex Duduyemb(Direct)

14,000,000

0.25%

14,000,000

0.25%

Chief Mazen Boumatar(Direct)

4,000,000

0.07%

4,000,000

Dr. Muyiwa Oladimeji {Line Cara Mig, Lid) {Indirect)

140,000,000

2.48%

140,000,000

Tolal Directars' Shareholdings

462,517,350

B.271%

462,517,350

Other Influential Sharehaldings

Basil Patterson Limited

200,000,000

3.55

200,000,000

Azzel Mgl Corp of Mig

184,724,720

3.28%

223,581,830

Chief Kola Daisi

240049177

4. 26%

Uppingham West Africa Limited

261,714,396

4.65%

281,714, 3896

4.65%

Tolal Cher Influental Shareholdings

886 488,293

15.74%

685,306,226

1247%

Freee Float in Units and Percentage

1,749,872 218

31.07%

1.904 TEE 397

33.82%

Free Float In Value

MN349,8974, 583.60

M380,853 278 40

Dedlaration:

{A] Secure Electronic Technalogy Plc with a free fioat percentage of 31.07% as at 315t December 2025, s compliant with The Exchange's free float

reqquiremants for companias hsted on the main board.
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UNCLAIMED DIVIDEND
AS AT 20TH MARCH, 2026

Shareholder Names S/N Shareholder Names
CHUKWUJAMA PATRICIA {1 BORISHADRE QLUBLINMI, IRETI
BILOGUN KIKELOMO, SOLA 42 AJENE-OGBU AJUMA, OSLAR

BELLO TEMITAYO. 43 OKORO HENRY, OSAYANMO

BELFRY INV., & SEC LTD. TRADED-STOCK-AC 44 DOGENE ROSE, AIKHOSHORIA
BASHUA HASSAN 45  UGO MADUEKWE,

BADMOS ADEYEMI, OLAMIDE ORUN ESTHER

AVODIRAN OLUMUYIWA, OLASUNKANMI OKEOWO RAMONI, ADENIY

ANl ARCHIBOND 48 AYODELE OLUWOLE, A AYODEJ
AlLLIED MERCHANTS & BROKERS - 48 NWOLE INVESTMENTS LTD

ALLI ABAYOM! MUTAIRL 50 QUANTUM SEC, LTD/DIAMOND BANK PLG
ALAKIJA OLUSEGUN, ADEKUNLE 51 SANTRUST SECURITIES LTD-DEP A/C
ALAKIJA ADEKUNLE, EMMANUEL 52 IHEKE S5AM

ALADE AGBOOLA OYEKOLA ADEGBE ANDREW AMEH TRADING AC
AKUAZADKL OBIANUIU 4 UDOH NAOMI, JOHNSON

AKPAN NSIKAN, EMMANUEL R OKPUZOR WILLIAMS, MECH
AKOMOLAFE OLUWATOYIN 56 ORPOBRISI OKOKEYA, ELO

AKIOYE OLUFEMI, 57 OKEOWO SADIAT, ADEWUMNMI
AKIOLU HRM-R.B.O (TRADING) 58 OKEOWO OLAOLUWA, DAVID
AKINWASOLA ABAYOMI 58 OGUNLEYE OLORUNEEM| AUGUSTINE
AKINWALE JAMIU-BABATUNDE,

AKINMIKAWE FRANGIS, AYODELE i1 ODUKOYA OLUSEYE,

AKEZE BESTOW, ENUMA i2 OBOT EKERETTE,

AKANJ IDOWU, TITILOPE 631 OBIAND NNEKA, ONYINYE
AGBASIONWE RAPHAEL ODIKPC 54 OBIAND CHUKWUNGONSO, OBIORA
AGBAGHAN CHIJIOKE, CHARITY 3 OBIANO CHINAZAEKPERE, CLARA
ADETIPE ADEMOLA, BOLANLE AL SINESS G RINANGE LIMITEL
ADERINTO ADEMIY!, MICHAEL & O. ABIMBOLA i7 NWEZE CHUKA, PATRICK

ADERBIY] MODUPE NWAGHODOH UGOCHUKWLU, ALEX
ADEBAYD HAASTRUP, i NWACHUKWU GEORGE

ADEBAYD ADEYINKA 70 NGWU EMMANUEL

ABBEY TUNDE, SAMSON NGENE ALEXANDER. OKECHUKWU
OTOMEWO ANGELA, OMEJEVWE 72 NEBOLISA ANTHONIA, ADAOB
GIWA-OSAGIE MUDIAME. O 73 MOLTEN TRUST LTD-TRADED-STOCK-AIC,
CITY PAGES 4 MINING SYSTEMS LIMITED
OGEDEGBE OSIOWAYE, FAITH 5 MAXIFUND INVEST.& SEC. LTD,
IGWEBE CLEMENTINE, C 6 LUKOH CHRIS, ODIBOR

HAMIS ADAMA, JAFAR 77 LOUS IMSEMODIA, ESTHER

DAVIES ABIOLA. OLUFUNKE LAWAL RASAQ, OLADELE

DANGANA ANN, OMAMULI 3 KARIM WOSILAT, NIKE

|r - - ~ - - " 'Y ~
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UNCLAIMED DIVIDEND
AS AT 20TH MARCH, 2026

S/N  Shareholder Names

80

OLOMI SUNDAY OLADIPO,

JJL INVESTMENT CLUB

JITUBOH MIKE,

ITORA JIMCH, MUSA

IRINQYE SOLA

IKFOBE FAITH,

IKEDIASOR FESTUS, EZECHUKWLU

IGWE CHIJIOKE,

GTEB/STRATEGY/MICHAEL OGUNNUSI-TRDG
GTE/SECURITIES SOLUTIONS LTD-TRDG

GT BANK PLC/ACMG SEC LTD - TRADING

GT BANK PLC/FUTUREVIEW FIN SER - TRADING
GS INVESTMENT COMPANY LTD,

GIANT ROCK, COMPANY

FIRSTINLAND BANKFUTUREVIEW FIN. - TRONG
FEDERAL GOVT OF NIGERIA

FALEYE OLUWASEUN, MAYONISOLA

EMI CAPITAL RESOURCES LTD

ELEGUSH! SAHEED, PRINCE

ERKIYE SUNDAY, PREMOBOWEI

EDICNWE FELIX,

EDEH CAROCLIME, ESE

EDC SECURITIES LIMITED

DIAMOND BANK/BELFRY INY & SEC LTD-TRADNG
DIAMOMND BANK/ALANGRANGE, SEC. LTD-TRDG

DAN-LHGO OCHANYA

COMPASS INVESTMENTS AND SECURITIES LTD -

COMPASS INVESTMENT & SEC. LTD -GROUP A/C
OFUYA EBERECHUKWLU

ESSANG OKON, BASSY

ARKINRODOYE AKINYEMI, VICTOR

YUSSUF OLADAPO,

OKENLA FOLORUNSO,

AKUZIE MONICA, OLUCHI

AJAY! TAIWO, ISAAC

ADEBOWALE PHILIPS, AKINYEMI

TONY-GAY INVESTMENT LTD, -

OLOWOLAGEBA ESTHER, MODUPE

2025 ANNUAL REPORT & ACCOUNTS

Shareholder Names
C.AC OKE. - IYE ONDO
TISADOMNI GLOBAL ASSET MANAG LTD
OMNAYEMI OLUSEGUN, OLUFOLARANMI
YUSUF OLABISI
YESUFLU SARAH, IMUETINYAN
WENAH OBUNDAH
URI LUCKY, EJIREFE
UDOH VALENTINE,
TOMIL TRUST LIMITED
TEIDI MATTHEW, BOLAJ|
SUNMET SYSTEM & DATA COM SERVICES LTD
SOLEBO FEMI
SHADARE AKEEM, OLAMIDE
SALAMI ADENMIYI, ADEQOSUN
SAGAY MOYOSOLUWA
SADIKU TOSIN, MUDASIRU
REGENCY ASSETS MANAGEMENT LTD,,
RAMOMN HOSEA, ADENIYI
QUADRI ADEDOLA, GANIYAT
OYEMADE BABATUNDE, JOHN
OWOLABI OLUWATOYIN
DOREKOYA ADEDARD, TEMITAYOD
OMNWUKA DORIS, OBLAGEL|
ONWUCHEKWA CHINYERE,
OLUKEMI OLALEKAN, OLUSEY)
OLORUNMNIMBE IDRIS, IBIKUNLE
DLORUMNIMBE BISOYE
OLORUNMGBON DURO, ISAAC
OLOGHOLA ALBERT,
OLATUNBOSUN KOLADE,
OLASOKO VICTOR

OLAPADE BUKKI
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SHAREHOLDERS PROXY FORM

Annual General Meeting

Shareholders Proxy Form

Annual General Meeting taking place at The Events Warehouse, Plot CDE Industrial Crescent,
Off Town Planning Way, llupeju, Lagos on Wednesday, 23rd September, 2026 at 12 noon.
(13"

NO OF SHARES
RESOLUTIOMNS: Against | Abstaln

Account Mo

Shareholder’s KMam L | ) %
arehodders Name That he Repart of the Direclors

and the Financal Statements for
thie year ended 31a1 December

Baing a mambarmembers ol the above namsad company hereby appaint 2025 now submitted he and are
hereby recened and approved.”

Mo ol Sharas

the Chairman of the me 1 88 mylour proxy o ovete Tar That Dr. Muyiwa Cladimeji, be
plow Behaif as he des 5 s if & haxes” in and is heret.:,r re-giected g5 8
relation to the resolution to be submitted to the Shareholders st the Annual Director
General Meseting of the Company which will hald on Wednesday, 23rd
Sepramber, 2026 at Tha & s Wiarehouss, Plot COE Ind ‘o i, Cxff ]
fown Flanming Way, lupeju, Lagas at 12 noon and o diournment Thal Mrs Webia Agbosa be and
tharant is hateby re-slected as a Ditector

That Mre Funi Ajose Adeogun ba
and is hersby re-slected as a
Signatura(s) of Sharaho s} = 3 Direactar

Datad thes day of

o Thaat Alaji Sikiru Baruwa be and

T y borm 5 y compiated § 5 y thia addrass ovartas L
This proney form should be compisied and sant ta tha addrass owarteaf not iss herety re-elected as a Disector
bwter than 43 howss balore the me for holding the meesting. I exscuted by a

::nr[:nr.‘ul:r:n s form miist e under iis common sem

That the ratiring awditdrs Messrs,
Frosiaion has baan made on this foeem Bor thie Chasman of e ma [ Kaehinde Kassim & Co appointed at
r prowy, but if you wish you may inses e bl Coet o 3 the lasl Annual General Meeling
ad") the nama of any person whethar a meamber of tha company or nol hald on 16 Decembrer 2025 ba
hazpehy reappointed as auditors
and the direcioes authodised 1o fix

e will gliend the mesting and vole on your behall insfesd of the Chairrman
of tha maating

Tha compaetad, signad and stampad PROXY Form should ba doepositad st thesr remumeration

IHe registered alfice of the Company al 107 Bankjboss Stresd, Lagos-lsland,
Lagos. ar a1 the office of tha Registrars (PAC Registrars Limited) 122, Bode To apprave the remunaration of
Thamas Siresl, {151 oor) P R.B. 3456, Surdlers, Lagos snd rmast resch them | the Non-Executive Directors

no later than 12pm on Tuesday, 215t September, 2026 {nol later than
dilhours prior o conductng the poll) To ratify the appointment of Mr.
Kwesl Obaszeki as a Mon-Executive
1| & & relguir snl ol 1ha Stamg Dulies Aol Cap 58 Lews af the Fedaration ol Director of the Company

Mrgena 2004 thal any proxy mstrurmend used for the purpose of vobing by ey
parson entitied to vote at any Meating of Shareholders muet be stamped by To rality the appointment of Mes

the: Commissioner of Stemp Duties, Leticia Clomiewo &5 an Execulig
Directar of the Company

Annual Eeneral Mealing
Shareholders Proxy Form

Annual General Mesting taking place al Tha Events Warshousa, Plot CDE |ndusinal Crescanl, Off Town Planning Way, llupaju,
Lagos on Wednasday, 23rd September. 2026 at 12 noon.

Please admit the Shareholder or hisfherits duly appointed prowy 1o the Annual General Mesting of Secure Electronic Technology Ple. This will hold
al This Events Warehouse, Piol COE Industrial Creasoand, OF Town Planning Wiy, Bupisju, Lagos on Wednesday, 25rd, Seplembar, 2026 al 12 noan,

Account Mo i s FECEr R b
Prenooy I:I Sharehobdor

Shareholder's Name..._......

Pleass tick "x” in the appropriabe bax above helone
presanting this card for admission 1o the meoting
Mo of Shares............oin

Signature af pereon attending ...

IMPORTANT
1, This admissicn form must be produced by thae sharehaolder or his proxy in order to obain entrance to e meeting

2. Zhareholders or their proxies ane requesied 1o sign the admission form in the appropriate place before altending the meaeding

: TECHN
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E-DIVIDEND ACTIVATION FORM

() PAC Registrars & Investor Services

Attach
Current

Passpor e-DIVIDEND ACTIVATION FORM

Sedect Title j— —
[ LAVON CROWN CAPS & CON. (NIG.) (PAYOFF)) ")

Pick Date of Barth

PLEASE C( "TE IM BL( : 1 T .1
If'-.'-'r: herc-l:ry request that henceforth, all mySour dividend/coupon \_LALLIANCE & GENERAL INSURANCE PLC] "/
payment due to meSus from the paying company indicated below be paid
to my/our bank account stated hereunder T T

M \BAUCHI STATE GOVT. - BOND, ")
Bank Verification Number (EVN)

JE—

, —
Bank Name v [+ |GED FLUIDS PLC) )

Bank Branch —7 —
|2 \GPC-5PY COMPANY PLC BOND), )

Bank Address |
| | =)
1" UPACAM EUROBOND FUND/ ™)

Bank Account Number |

Account Opening Date | [ (PACAM EQUITY FUND] "

SHAREHOLDER'S ACCOUNT INFORMATION

{ L1 | 113 II
INDIVIDUAL JOINT CORPORATE | \PACAM FIXED INCOME FUND/ "
SHAREHOLDER SHAREHOLDER

Surname / Company's Name !:_:PACAM MOMEY MARKET, "/

[ I
[ |PAMAFRICAN CAPITAL HOLDINGS) ")

First HName Other Mame (for individual Shareholders only)

'™ I
12 _\PROVIDUS BANK

|
Shareholder's CHHN (If know) .c — —
|.'" \MIGERIAM SEWING MACHINE PLC (SINGER) | )

Current Postal Address

T T )
\SECURE ELECTROMICS TECH. (N5L)_"/

City Country

e-Mail Address

Previous Home/Post Address

Maobile (G5M) Phone Mumbers 1 Mobile/Land Telephone 2

Attach Shareholder's i
Sienatire br Thumbnrint Attach Joint/Corporate Signature Attach your ldentification Card 1D

PAC REGISTRARS L[T'-'[]TFD

Email: info@pac "\erl' m Iln'"l.“l:'l"” M
Web registry; hitp




2025 ANNUAL REPORT & ACCOUNTS ‘ SECURE ELECTRONIC TECHNOLOGY PLC




FULL DEMATERIALIZATION FORM FOR MIGRATION g%g

FULL DEMATERIALIZATION FORM FOR MIGRATION (,PAC Registrars & Investor Services

To: The Registrar

No. 122 Bode Thomas Street, Surulara,
Name of Company: Lagos, Nigeriz.
Pleasefill out the formin CAFITAL LETTERS

Section "B is applicable only if certificate(s) is/are misplaced, lost or destroyed,

Please credit my account at Central Securities Clearing System {C5C5) with shares from my holdings in the company stated below, | recoognize this will invalidate any

certificatels) in my possession, of which might come into my possession in respact of my total holding|sh in thisfthis company.

SHAREHOLDER'S FULL HAMES:

Affix
Passport

1Sumzmey First Mame, Widdle kame

Addrass

GSM Mumbers:;

Ragistrar's 1d Mo {RIN)

CECS Investor's Acct Mumber:

Clearing Hause Nurnbaer{CHR|:

Hank Hams

B

Mame OF Stockbroker:

Bank Accaunt Mo (NUBAN}:

Hank Accourdt Mamie:

Cmail Add:

Steckbraker's Cade

Autharized signature and stamp of stockbroker

Sharaholder's signature

e signature [if applicakle)

Fhotograph

Thumb: Print

CERTIFICATE DETAILS

5/M | CERTIFICATE NO. {IF ANY] UNITS

5fM  CERTIFICATE NO. [IF ANY)

T

{ Company
Seal

e

INDEMNITY FOR MISPLACED, LOST OR DESTROYED CERTIFICATE(S)

| hereby request the Registrar bo credit my account at Central Securitics Clearing System (CSC5) with unit of shares not covered in my share cortificate]s) details
quoted inSection "A" above. The holdings are registerad in my name, and the original shares/s tocks certificate(s) has/have been mizplaced. lost or destroyved or was
nawver received. | hereby, with the Guarantor whose name hereunder appears, indemnify the said Company and the Registrars against all claims and demands,
monay, losses, damages, costs and copenses which may be brought against, or be paid, incurred or sustained by the said Company and for the Registrars by reason
or in consegquence of the said certficate(s) having been misplaced, destroyed, |ost or in consequence of @ transfer being rogistered withowt surrender of the
certificateds) or otherwise whatsoever, | further undertake and agree that if the said Certificate|s) shall hereafter be found, to forthwith deliver up to the Registrars
or their successors or assigns without cost, fee or reward

5/M | CERTIFICATE NO. {IF ANY] UNITS Dated this

In the Presence of:
Name:

Address:

Day af n

Marme:

Sigmature:

Joint [ii) il applicablef:

—_— e

Company
Seal

S

tin behalf of
behalf fully indemnified against all actions, proceedings, Liabilities, claims, losses, damages, costs and espenses Inrelation toor arsing out of your aocepting to re-lssue to
the rightful cwner the sharesfstacks, and to pay wou on demand, all payments | losses, sosts and expenses suffered ar incurred by you in consagquence thereal or arising
theredraem, e
Campany )
Seal

Ple, we herelby ageee jaintly and severally to keep the carmpany and for the Eegistrar or other persons acting on thair

Authorised Signatary [1]: Authorised Signatory [2): (
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