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Directors' Report

The.directors have:pleasure in submitting their report:on the financial statements of the Enterprise for the period ended '3_0June 2026,
1. Legalfarm

The Enterprlse was incorporated on 20-January 2016. Dangote Petroleum Refinery and Pétrochemicals-Free Zone Enterprise {FZE) is registered
underthe Oil and Gas: Export Free Zone Act (OGFZA), Cap. 05, Laws of the Federation of Nigeria 2004 {the Enterprise was previously registered
under the Nigeria Export Processing. Zanes Authaerity Act No. 63 of 1992} as an Enterprise in the Dangote Industries Free Trade Zane. The
Enterprise i§ a subsidiary of Dangote Oil. Reﬁning Company Limited, which owns 70% of the shareholding The Enterprise has ashare capital of
112.98 bilfion number of shares at 8. 000013 US Dollar per share. Its ultimaté parent Company is Greenview Internationat- Corporation and the
ultimate ccmtrolhng party is-Aliko Dangota.

2.  Nature ofbt_:siness

The principal activities of the Entefprise are refining, product{on, supply, trad:ng and distribution of petroleum and petmleum products like
gasoling, diesel, aviation jet fue!, kerosene, bunkerfuel, furnace ail and other-petrochemicals.

3. Review of financial results and activties

Full details of the financial pesiticn, results of operations and cash flows of the Enterprise afe seét out in these financial statements,

30 Juine 2026 Unaudited 30 June 2026 Unaudited
20 June 2025. 30 June 2025
5000 5000 N '000 N 000

Revenue 13,909,531 5,564,761  15,134,942,280  -8,638,908,098
Profit/(loss) befaore taxation- 2,106,076 {282,129) -2,897,271,297 (437,986,820)
Profitfiloss) for the paried 1,820,514 {282,129} 2,504,431,980 (437,986,820)
Total comprehensive thcome/{loss) for the period 1,820,515 {282,128y  2,117,426,398 (438,527,965}

4. Dividends
The Enterprise did not declare any dividend during the period (30 June'2025: N#f).

5. Directorate.

Directoss Designation Nationality

Alhaji Aliko Dangote, GCON Chairman Nigerian

Cravid Bird: Executive Director British

Mr. Olakunfe Marcus Alake Non-Executive Nigerian
‘Director

Mr. Devakumar-Victor Gnanadoss Non-Executive.  Indian

Edwin Director )

Fatima Aliko Dangote Non-Executive Nigerian
Director '

Aliyu Suleiman Nan-Executive Nigerian

_ Director

Adedapo Adeolu Segun Nop-Executive. Nigerian
Director '

Viswanathan Shankar Independent Non- Singaporéan’
Executive Director

Mutiu Sunmonu Independent-Non- Nigerian-
Executive Director

Abubakar Balarabe Mahmoud Independent Non~ Nigarian

Exécutive: Diréctor
6. Directors"interests in contracts

in accordance with the Gil and Gas Export Free Zone Act (OGFZA), Cap. 05; Laws of the Federation of Nigaria 2004, nona of the Diractors hag
notified the Enterprise of any declarable interest in-contracts with the Enterprise.
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Directors' Report {continued)

7. Directors' interests in shares

Thie Board of Directors confirm that they daé not hold any-equity -s:h'a'r_e capitat of the Enterprise which réquire disclosure und_erthe-funding-

provisions of OGEFZA and its regulation.

8. Property, plant and equipmeént:

There was no chénge in.the nature of the property, plant and equipment of the Enterprise oF in the policy regarding their use. Movement in:
prbperty;_plan_t and equipment during the pericd is shown in note 20 of the financial statements,

9. Eventsafter the reporl':ing-.pel_"iud
Subsequent td the reporting date:

»  the Enterprise.issued senior unsecured notes with an aggregate principal amaunt of US$750 million, bearing interest at 7.5% per annum,
payable semi-annually on' 16 lanuary and 16 Jiily;, commencing 16 January 2027, and maturing.cn 16 fuly 2031, The notes are subject to
customary redemption provisions, Including 8 make-whale redemption pricr to 16 July 2028 and scheduled redemption prices of
A103.75% in.2028, 101.875% in 2029 &nd 100% thereafter. The notes are-initially unsecured and unguaranteed.

v the Enterprise received the second tranche-(“Tranche 2") of subscription prcl:ee&s unider the private placement programme réferred to-
in note 29, amounting to $258. miltion {N356 killion), from eligible investors. Tranche 2 forms part of the same overall: private placement.
programme as the first tranche which raised $2 24 billion (N3.096 trillion} and was reflected in these financial statements-as 8t 30 June
2026 as depus:t for shares pending aﬂotment {note 29}, Bath Tranche 1 and “Tranche Z were fully allotted and comptated on 07 August
2026, following receipt of the requisite approval from the Oil-and Gas Free Zone Autharity (OGFZA).

The transaction-occurred-aftei the reporting date and has therefore not been recognized in the fmam:lal statements. It is disclosed as-a non-

adjusting subsequent event in al:_cordain_'ce with 1AS 10,

10. Donations

No donations or charitable-gifts were made during the period {30 June 2025: Nil).

11. Share capital

Autharised
Ordinary shares.

1ssued and fully paid shares -
Ordinary shares

30 Hine 2026;

1ssued and fully paid

Dzngote Oil Refining Company Limited @$0:000013 each
Dangote Industries Limited @50.000013 éach

Nigerian National Petroleum Company Limited @50.000013 each
Greenview International Corporation @$0.000013 each

31 December 2025;

Issued and fully patd
Dangote Oil Refining Company Limited @$1 each
Nigerian Natiohal Petroleum Company Limited @51 each

Number of shares
30 lune 2026 31 December
2025
125,480,769,230 1,000,000
112,980,765,230 1,000,000

304une 2026 '30June 2026 39’ June 2026

Number of shares $'000 N ‘000 %
79,086,556,154 1,028,13 462,297 '70.00.
17,903,461,538 232.75 156,595 15.84
8,186,982,308 106.43 359,260. 7.25
7,803,769,230 101.45 70,050 5.91
112,980,769,230 1,469 1,048,202 100

31 Decenjbe_r 31 December. 31 Dece_mber_l

2025 2025 2025

MNumber of shares 5 '000 N '000 %
Q27,500 927.50 307,030 92.75
72,500 72.50 24,000 7.25

1,000,000 1,004 /331,030 100
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Directors' Report (continued)

During the period, the Enterprise issued additional 468,750 ordinary shares of $1 to Dangote Oil Refining Company Limited, Dangote
Industries Limited, Greenview International Corporation and Nigerian National Petroleum Company Limited (NNPCL). The additional 468,750
ordinary shares were converted as follows;

e 434,783 ordinary shares at N1,543.58/$1;
e  16,983.5 ordinary shares at N1,352.06/$1;
e  16,983.5 ordinary shares at N1,359.39/51,

Subsequently on 18 June 2026, the Enterprise effected a share split in conjunction with a reduction in the nominal value of its ordinary shares
from $1.00 per share to $0.000013 per share. As a result, each issued ordinary share was subdivided into the appropriate number of ordinary
shares so that the aggregate nominal value of the Enterprise's issued share capital remained unchanged.

12. Employment and Employees
a) Employment of physically challenged person.

The enterprise employs and retains people from a wide range of backgrounds. Our employment policy is free of discrimination against
existing or potential employees on grounds of race, ethnicity, nationality, gender, age, disability, political opinion, competencies, background
or faith. We have relevant policies and processes including recruitment, retention, evaluation, remuneration and career planning to ensure
they are gender sensitive. We recognise and mitigate unconscious biases in selection and retention processes. It is the Enterprise’s policy not
to discriminate against physically challenged persons. The Enterprise continues to pursue its policy of non discrimination in recruitment and
continued employment, offering physically challenged persons career opportunities. The Enterprise had no physically challenged persons in its
employment as at 30 June 2026.

b) Health, Safety and Environment

The Enterprise appreciates the value of safe work environment to business success and therefore embarks on periodic assessment to ensure
compliance and safety. Employees are continuously sensitized and pep talks on safe work procedures. The Enterprise provides Personal
Protective Equipment to employees as required by the nature of job and safety officers are on regular monitoring to ensure usage
compliance. We are conscious at all levels of the organization, of our personal responsibility and give due consideration to the prevention of
accidents, injury, environmental damage or adverse impacts of product and service quality. Health, Safety, Quality and Environmental
protection is of utmost importance to us. Our commitment to HSE values was unwavering throughout the period despite the challenging
environment. We are committed to maintaining the highest standards of safety and enforce strict health and safety rules and practices.

c) Employee consultation and training

We are committed to constantly ensuring that our staff understand their roles and responsibilities. The Enterprise constantly equips and
updates its employees with the skills and knowledge required for the optimal performance of their jobs. During the period ended 30 June
2026, staff participated in various local and international trainings on diverse subjects including HSE, Human Rights, Business lines,
Management and Personal Development. Furthermore, we encourage our staff to be members of professional institutions which will add
value to both themselves and the Enterprise.

13. Environment, Health and Safety

In line with Nigerian Midstream and Downstream Petroleum Environmental Regulations, Statutory Instrument no. 34 of 2023, The Enterprise
ensures adherence to its responsibilities as a licensee, including conducting environmental assessments, certifying chemicals used, training
personnel in safety procedures, and maintaining updated emergency and health protection programs and all efforts are made to operate in
full alignment with regulatory expectations.

14. Terms of appointment of the auditors

Deloitte & Touche, having indicated their willingness, will continue in office as the External Auditors of the Enterprise. A resolution will be
proposed authorizing the Directors to determine their remuneration.

By Order of the Board

\leoz .

Christian Olumayowa Meseko
Enterprise Secretary
FRC/2018/PRO/00000019003

2.\ _August 2026
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Statement of Director’s Responsibllities for the Preparation and Approval of the
Financial Statements

The Directors of Dangote Petroleum Refinery ana Petrochemicals FZE {":he Enterprise") are respansible for the preparation of the financial
statements that give a true and fair view of the financial position of the Enterprise for period ended 30 June 2026 and the results of its
operations, cash flows and changes in equity for the period then ended, in compllance with the IFRS Accounting Standards® as issued by the
international Accounting Standard Bosrd (IFRS) and In the manner required by the Oil and Gas Export Free Zone Act (OGFZA) No.8 of 1996 and
the Financial Reporting Cound of Nigeria (i amendment) Act, 2023,

In preparinlg the financial statements, the Directors are respansible for:

®  properly selecting and applying accounting policies,

e presenting information, including accounting pelicies, 'n a manner that provides relevant, reliable, comparable and urderstandable
Information,

®  providing additlonal disclosures waen compliance with the spacific requirements in IFRS are Insufficient to enable users understand the
impact of particular transactions, other events, and other conditions on the Enterprise’s financial position and financial performance; and

®  making an assessment of the Fnterprise's ability to continue as a Boing corcern.

The Directors are responsible for :

e designing, implementing, and maintaining an effective and sound system of internal controls throughout the Enterprise,

*  maintaining adequate accounting records that are sufficient w0 show and explain the Enterprise’s transactions and disclose with
reasonable accuracy at any time the financial position of the Enterprise, and which enabie them to ensure that the financial statements
of the Enterprise comply with IFRS Accounting Standards as Issued by the International Accounting Standard Board,

*  maintaining statutory accounting records in compliance with legislation of Nigeria and IFRS; and

¢ taking such steps as are reasonably avallable to them to safeguard the assets of the Enterprise; and preventing and detecting fraud and
other irregularities.

Gaing Concern

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

The financial statements of the Enterprise for the period anded 30 Juna 2026 were apori by the boarc of directors on 2 | August 2026

Signed on behalf of the Board of Diractors By:

< e (b

Alhajl Aliko Dangote, GCON t Mr. Devakumar Victor Gnanadoss Edwin
Chairman Director
FRC/2013/10DN/00000001766 FRC/2013/PRO/00000002070
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Certification of Financial Statements

The Chlef Execufive Officer and the Chief Financial Officer certify that the financial stafements have been reviewed and based .on thejr
knowledge, the:

.audited financial statéments do not contain any untrue statemeént of material fact or omit to state a material fact, which would make the

statements m_]sle__ad'lng, in the light of the circumstances urider which such statement was made, and

audited financlal statements and all other financial informiation ‘included in the statements fairly present, in all material- respects, ‘the

financial condition and results of operation of the Enterprise as of and for, the periods covered by the audited financial statements;

We state that management and directors;

o

are responsible for establishlng and maintafning internal cantrols arid has designed such internal controls to ensure that materiat
information relating to-the Enterprise is made known to the officer by other officers of the Enterprise, particularly during the period in
which the audited financial statements is being prepared

have evaluated the effectivenass. of the Enterprise’s internal contrals within 90 days prior'te the date of its audited financial statemenits,
and

certifies that the Enterprise’s internal controls are effective-as.of that date;

We have disciosed:

all significant deficlenties in the design or aperation of internal controls which could adversely affect the Enterprise’s ability to record,
process, summarise-and report financial data, and has identified for the Enterprise’s auditors any material' weaknesses in fternal
controls, and

whather or not, there is any fraud that-involves management orother employees who have a significant role in the Enferprise’s interrial
control, and

factors that could significantly affect internal controls subsequent to the date.of their evaluatlcn, including any corrective actions with
regard fo significant deficiencles and material weaknesses,

Sigried on'behalf of the Board of Directors By:

o A

David Bird Mr. Bruce Philip Tanner
Chief Executive Officer Chief Financial Officer o
FRC/2026/PRO/CloD/008/121560 FRC/2024/PRO/ANAN/OO /673148
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Independent Auditors’ Report fvew deluitte.comng

To the Shareholders of Dangote Petroleum Refinery and Petrochemicals FZE

‘Repart on the Audit of the Financial Stateméents

Opinion

We have audited the financial statermeénts of Dangote Petroleum Refinery and Patrochemicals FZE set out on pages
111ta 74 whtch comprise the statements of financial position as &t 30 June 20286, the statements of profit or loss and
‘other-comprehensive income, the statements of c_hanges in equity and staternents of cash flows for the six-ronth
period then ended, the notes to the financial statements, including material accounting policy information.

In our gpinion, the financial statements give a true and fair view of the financial position of Dangote Petroleum
Refinery and Petrochemicals FZE as-at 30 June 2026, and its financial performance and cashflows forthe six-month
pericd then ended in -accordance with IFRS® Accounting Standards as issued by the Intérnational Accounting
Standards Board, the provisions of the Cil and Gas Expart Free Zone-Act, Cap. 05, Laws of the Federaticn of Nigeria
2004 and the Financial Reporting Council of Nigeria (Amendment) Act, 2023. '

‘Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Staternents
section of ourreport. We are independent of the Enterprise in accordance. W|th the requirements of the Interriational
Ethics Standards Board for Accountants’ {IESBA) International Code of Ethics: for Professionat Accouritants {inclading
Internatienal Independence Standards) {IESBA Code) and other independence requirements applicable fo
performing audits of financiat statements in Nigeria. We have fulfilled our other ethical res_ponsib’i[ities inaccordance
with the IESBA Code and other ethical requirements that are relevant to our audit of the financial statements in
Nigeria.

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

Other Matter _

We draw attention to Note 1.4to the financial statements, which.describes that comparative figures for the period
ended 30 Jupe 2025 in the statement of profit or loss and other comprehensive income, statement of changes.in
equity and statement of cashflow are unaudited; while the comparative statement of financial position as at 31
Decembaer 2025 is based on audited annual financial statements

Other Information

The Directors are. respﬁnsmle for the otherinformation. The other information comprises-the information included in
the document titted “DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE REPORTS OF THE DIRECTORS
AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026” which includes the Cosporate Informatioh,

Director’s Report, Statement of Director's Responsibilities for the preparation and approval of the financial
statements, Certification of Financial Statements. and Other Nationat Disclosures as required by the Financial
Reporting Council of Nigeria, which we obtained priorio the date of this report. The other information doe_s notinclude
the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the othar information andwe.do not and will not express an
audit opinion or any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is'to read the other information and, in-
doing so, consider whether the other information is materially inconsistent with the financial statéements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed on the other information obtained prior to-the date.of this auditor's report, we conclude that there is a
mateérial misstatement of this otherinformation, we are required to report that fact. We have nothing to report in this
tegard. -

MAKING AN
IMPACT THAT

MAHS /f %‘5—

Thie list of Pariaels and Partner equivalerits 1s.available in gur office

- Assoctate of Diloitte Africa, a Member of Dalaitie Touche Tohmatsu Limited



Deloitte.

Responsibilities of the Directors for the Financial Statements

TheDirectorsare responsible forthe preparation and fair preséntation i:_ift'_he.fin_ancial_s_t'ate_merjlts in-gccordance with
the IFRS® Accounting Standards as issued by the International Accounting Standards Board, the requirements of the
Oil and Gas Expoft Free Zone Act, Cap. O5, Laws of the Federation of Nigeria 2004, the Einancial Reparting Council
of Nigeria {Amendmerit) Act, 2023 and for such internal controt as the Directors determine is necessarytoenable the.
Preparation of the financial statements that are free from material misstatement, whather due to fraud or error.

In preparing the financial statements, the Directors are responsible forassessing'the Enterprise’s ability to continue
as a going concern, disclosing, as applicabte, matters related 10 going concérn and using the goinhg concern basis of
accounting unless the Directors either intend to liglidate the Enterprise or to cease operatiens, or have no realistic

alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are freefrom
material misstatement, whether dué to fraud or error, and to issue-an auditor’s report that includes our opinion.
Reasonable assurance isa high leval of assurance, but is not a guarantée that an auditconductad in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise froin fraud or eiror and are
considered material if, individually orin the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis.of the financial statémients.

As part of anauditin accordance with ISAs, we exercise professional judgment and maintain professional skepticism
-throughoutthe audit. We-also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and. obtain audit avidence. that.is-
sufficient and appropriate to'provide a basisfor our opinion. The fisk of notdetecting a material misstaternent
resulting from fraud. is higher than for one resulting from error, ‘as fraud may involve collusion, forgery,
interntional omissions misrepresentations, or the override of internal control,

. Obtain an understanding of internal control relevant to the audit in orderto design auditprocedures that are
appropriate in the circumstances, bt not for the purpoese of expressing an opinion on the éffectiveness of
the Entetprise’s internat control..

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Directors: _ _
’ Conclude on the appropriateness of thi 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 conditians that
may cast significant doubt on the Enterprise’s ability to continue as a going concern. If we conclude that a
material uncertainty exists; we are required to draw attention in our auditor’steport to the related disclosures
in the financial stateiments or, if such disciosures are inadequata, to maodify our opinion. Qur cornclusions
are based on the audit evidence obtained up tothe date of our auditor's report. However, future events or
conditions may calse the Enterprise to cease to continue as a going concern..

. Evaluate the overall presentation, structure, and content of the financial statements, including the
disclosures, and whether the financial ‘statements represent the underlying transactions and events ina
mannerthat achieves fair presentation. '

We communicate with the directors-regarding, among other matters, the ptanned scope and timing of the audit and
significant audit findings, in cluding any significant deficiencies in internal contro! that we identify during our audit.

We also provide the directors with a statement that we have_-cor_nplied with relevant ethical requirements regarding
'ihdependenCe-,: and t6 communicate with't_hem_al{ relationships and other matters thatmay reasonably be thoughtto
bear on our independence, and where applicable, actions taken to eliminiate threats or safeguards applied.



Deloitte.

Report on other Legal and Regulatory requirements
In accordance with the General Regulations of the provisions of the Oiland Gas Export Free Zone Act, Cap. 05, Laws
of the Federation of Nigeria 2004, we expressly state that:

(i) We have obtained all the information and explanation which to the best of our knowledge and belief were
necessary for the purpose of our audit.

(ii) The Enterprise has kept proper books of account, so far as appears from our examination of those books.

(iii) The Enterprise’s financial position and its statement of profit or loss and other comprehensive income are in
agreement with the books of account and returns.

Michael Daudu, FCA - FRC/201 3/PRO/ICAN/004/00000000845
For: Deloitte & Touche (FRC/2022/C0OY/091 021)

Chartered Accountants

Lagos, Nigeria

2 | August 2026
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Statement of Profit or Loss and Other Comprehensive Income

Nates 30 June 2026 Unaudited 30 June 2026 Unzudited
_ 30 June 2025 30 June 2025
5000 5000 N '000 N'000
Revenue 7. 13,509,531, 5,564,761  19,134,942,280. 3',6'38,9'{1_8,_098
Costof sales 2 {11,414,285) {5418,702) (15,702,296,190}  (8,413,713,497)
Gross profit 2,495,251 145,059  3,432,646,090 225,194,601
Other incomie g 3,158 2,154 4,343,701 3,344,638
Other gains/{losses) 10 37,128 {56,824] 51,076,134 (88,214,820)
Impafrment charge on expected credit loss 12 {13,263} - {18,245,149) -
Administrative expenses 13 (157,003) (30,364)  (215,982,844) {47,140,253)
Operating profit 2,365,271 60,025  3,253;837,932 -93,184,166
Finance income 11 49,574, 93 68,198,215 144,796
finance costs 15 {308,762) {338,319) (424,764,850} [52'5£-21?,;§45]_
Derivative lasses 16 - (3,928) - {6,098,137}
Profit/{loss) ._I:efore taxation 2,106,076 {282,129)  2,897,271,297 {4375986_',3_8'20}'
Taxation 17 (285,562) - {392,835,317) -
Profit/(loss} for the periad 1,820,514 {282,129)  2,504,431,980 (437,986,820}
Other comprehensive income:
Itéms that may be reclassified to profit or loss:
Fareign exchange difference on translation 30 - - (387,012,690} {541,145_]
Income tax relating to impairment writeback on other 34 5 - 7,108 -
-assets
Total items that may be reclassified to profit or loss 5 - {387,005,582) (541,145)
Other camprehensive incomef{loss) for the period 5 - {387,005,582) {541,145}
Total comprehensive income/{lass) for the period 1,820,519 (282,-129) 2,117,426,398 {438,527,965)
Earnings/{losses) per share
Basic earnings/(losses) per share ($/N} 18 0.016 (0.002) 22167 (3:877)

The above statement of profit or:loss and cther comprehensive-inco_me_s'hou!_d' be read in corjunction with the accompanying riotes.
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REPORTS OF THE COMCTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 306 JUNE 2028 .

(\
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Statement of Finandial Position F
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§ 000 £ o0a N 200 N 020
Assats
Niw-CUrent Assats
ntanglble sisaty b1 ] 1,732 1545 2,300a51 2,814,448
Property, pant and equisenant ] 11,715,956 11, 758454 16,176,509431 17 000,430 ey
Ripha-ol-an aysety F)l 4,085 e 8,557,038 450
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Dwvid Bird

Chief Execitive Officer
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE

REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Statement of Changes in Equity

Share capital -Share premium ‘Deposit for Retained Total equity

shares. earnings/’

{Accumulated

losses) _
$'000 %000 4°000 .$'000 5000
Balance at 01 January 2025 1,000 1,744,800 - {1,170,625} 575175
Loss for the period- ' - . - {282,129) {282,129)
Balance at 30 June-2025 {unaudited) 1,000 1,744,800 - {1,452,754) 293,046
Balance at 01 fanuary 2026 1,000 1,744,800 6,000,000 {1,646,431) 6,099;369
Profit for the paticd - - - 1,820,514 1,820,514,
Other comprehensive income - - - 5 5
Total camprehensive income for the period - - - 1,820,519 1,820,519
Deposit for shares {Note 29) ' . - 2,477,027 - 2477127
[ssugof share_s {Note _27_8{29_} 469 6,468,281 {6,234,350) - ‘234,400
“Total contributions by and distributions to owners of 469 6,468,281 {3,757,223) - 2,711,527
<campany recognised directly in equity

Balance at 30 June 2026. 1,469 8,213,081 2,242,777 174,088 10,631,415

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE
REPORTS OF THE DIRECTQRS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Statement of Changes in Equity

Share capital Share premium Deposit for Foreign Retained  Total equity
sharas currancy earnings/’
‘translation.  {Accumulated
reserve losses}
N '000 N.'000 N '0O0 N ‘000 N '000 N '000
Batance at 01 January 2025 331,030 577,581,083 - 2,299,683,275 (1,98%;410,806) '889,:184,582

Loss for the period-
Other comprehensive loss.

Total comprehensive loss for the
period

‘Balance at 30 June 2025 {unaudited)
Bafance at 01 January 2026

Profit for the pe ri{:_l_d_'.

Other comprehensive loss

Total comprehensive income for the
period

Degposit for shares (Note 29)

Issue.of sharés. (Note 27&29)

Total contributions by and
distributions to ownets.of company
recognised directlyin equity

Balance at 30 June 2026

- - (437,986,820} (437,986,820)
. (541,145) . {541,145}

- {541,145} (437,986,820} (438,527,965}

331,030 577,581,083 - 2,299,142,130 (2,426,397,626) 450,656,617
331,030 577,581,083 9,261,480,000 1,700,429,857 {2,711,466,819) 8,828,355,151
. - - - 2,504,431,980 2,504,431,980
- - - {387,012,690). 7108 (387,005,582)
- - - (387,012,690} 2,504,439,088 2,117,426,398
- - 3,413,210,247 - - 3,413,210,247
717,072 9,896,259,936 (9,578,335,261) - - 318,641,847
717,172 9,896,259,936 {6,165,125,014} - - 3,731,852,004

1,048,202 10,473,841,019 3,096354,986 1,313,417,167  (207,027,731):14,677,633,643

The above statement-of changes in equity should'be read in canjunction with the accompanying notes.
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE
REPORTS CF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2028

Statement of Cash Flows

Notes 30 June 2026 Unaudited 30 June 2026  Unaudited
30 June 2025 30June 2025
$'000 $'000 N '000 N'000
“QOperating activities
‘Profit/{lass) before taxation 2,106,076 (282,129)  2,897,271,297 (437,986,820)
Adjustments for non-cash items:
Depreciation of property, plant and equipment 20 235,402 171,378 323,834,660 266,052,051
Depreciation of fight of use assets 21 565° - 777,045 N -
Amortisation of intangible assets. 19 278 342 382,018 531,448
Gain on disposal of property, plant and equipment 8 - {©) - {18,551}
Interestincome iz (49,574) (93) (68,198,215) {144,736}
Finance costs 15 308,769 338,319 424,764,850 525,217,645
Impairment charge on.expected credit'loss 12 13,263 - 18,245,149 -
Impairment writeback on other assels 13 {14,932} - {20,540,722) -
Actuarial loss-on lang Service award 16 358 - 493,371 -
Exchange gdin on revaluation of foreign balances 10 (72,524 - {39,-'769_;315] -
Current service cost on long service award 35 414 - /569,743 -
-Ch‘ange_s' in working capital;
Increase in inventories __ _ 38.2 {709,217) (621,126) (975,649,452}  (964,253,804)
{Increase)/decrease in tratde and other receivables 383 1,863,302} 215,798 - (2,565,315,262} 334;-236; 876
Increase in prepayments 38.4  {486) (74 (668,576) {114,880)
Incredse in'trade and other payables 38.5 _1,04-7,3_3'9 502,234 1,443,575,024 775,679,054
‘Increase in contract abilities 38.6 269,925. 212,696 471,328,068 330,195,898
Cash gerierated from oparations 1,272,805 536,836 1,751,099,682 833,398,081
Fax paid - - - -
Net cash generated from operating activities 1,272,905 536,836 1,751,099,682 833,398,081
Investing activities
Purchase of property, plant and equipment 385 {33,412 (2,136) {45,964,043) {3.309,783)
Praceeds from disposal of property, plant and - 10 - 15,524
eguipment
Acquisition of right of use assets 21 4,414) - (6,072,921) -
Acquisition of intangible assets 19 (65) {10) (89,415) (15,524}
Additions;in-other assets 387 - {22,871) - '{-35;505,653}
Intergst-received. 11 49,574 o8 68,198,215 144376
et cash generated from/{used in) investing activities 11,683 {24,909) 16,071,836 {'38,'67:_1,0_'501_
Financing activities
Proceeds onvissue of sfiares 27 234,350 - 323,540,592 -
Proceeds from loans and borrowings 36 7,883,754 3,491,517 10,845,453,883  5,420,339,787
Procéeds from project coreshift 36 4,000,000 - 5,502,685,082 -
Transaction cost on project careshift: 36 {120,000) - (165,080,551} -
interest paid on-advance from customers 15 {6,436} {35,643). (8,854,357 (55,333,250}
Loan repayment {interest] 36 {103,570) {103,752} {142,615,841) (161,129,935)
Loan repayment {principal] 36 (8,478,564) (3,697,216} (11,663;716,912)  (5,739,674,877)
Letter of credit-charge paid i5 {1,007) - {1,385,021) -
Repaymenit.of principal on intercompany loan 36 {3,987,493) - [5,485,479,562) -
Repayment of intérest on fntercompany loan 15 {71,978) - (99,017,607} -
Deposit for shares 29 2,477,127 - 3,413,210,247 -
Net cash generated fromf{usad in} financing activities 1,826,082 {345,134)  2,517,739,913

{535,798;275)
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DANGOTE PETROLEUN REFINERY AND PETROCHEMICALS FZE
REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Statement of Cash Flows

Unaudited

Notes 30 June 2026 Unaudited 30 June 2026
30 June 2025 30 lune 2025
$'000 000 N '000 N '000
Netincrease in cash.and cash equivalents 3,110,671 '166,793 4,284,911,431 258,928,746
Cash and cash equivatent at the beginningof the period 1,075,261 312,830 1,556,354,908 483,613,404
Effect of exchange rate movement on cash balances 388 81,490 - 50,293,005 {4,959,760)
Total cash and cash equivalent at end of the pefiod 26 4,267,422: 479,623 5,891,559,344 737,582,390

The above statement of cash flows.should be read in conjuinction with the accompanying notes.

16



DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE

RERCRTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOB ENDED. 30 JUNE 2026

Notes to the Financial Statements

1.  The Enterprise
1.1 General information

Dangote Petroleum Refinery and Petrochemicals FZE; a private limited liability Enterprise by shares domiciled in Nigeria, was mcorpurated on
20 January 2016, Dangate Pétroleurn. Refinery and Petrochemicals Free Zone Enterprise (FZE} is'registered under the Oil and Gas Export Free
Zone Act IOGFZA} Cap. 05, taws of the Federation of Nigefiz 2004 {the Enterprise was previously registered under the. N:gena Export.
Processing Zones Authonty Act No:63 of 1952} as an Enterprise in the Dangote Industries Freg TradeZone, The Enterprise is.a subsidiary of
Dangote O Refining Company Limited, which owns 70% of the Enterprise's sharehold ing: The Enterprise has a share capital of 112,98 hillion
aumber of shares at 0.000013 US Dollar per share. Its ultishate parent Company is Greenview International Corporatlon ang the ultimate
‘controlling party is Aliko Dangote. :

The principal activity of the. Enterprise Is the refining, production, supply, trading and distribution of petroletim and: petroleum products like
gasoline, diesel, -aviation jet fuel, kerosenie, bunker fuél, fitrrnace cil and othér petrochemicals,

The registered address of the Enterprise is located at Lekki coastal road, Ibeju-lekki, Lagds, Nigeria,
1.2 Statementof c_omp'll_ance

The financial statements have been prepared in actordance with IFRS Accounting Staridards® as issued by the International Acedunting
Standards Board (IASB} and interpretation issued by the IFRS Interpretation Committe (IFRIC) and the requirements of the-Oll and Gas Export
Free Zone Act {OGFZA}, Cap. 05, Laws of the Federation of Nigeria 2004, and the, Financial Reporting Council of Nigeria {Amendiment) Act
2023..

1.3 Composition of financial statements

The fiharicial statemants comprise!

+  Statement of financial position

»  Statement of profit ar-loss and other comprehensive income

s  Staterment of changes in equity

= Statement of cash flows.

= Notes ta the financial statemenis

The Directors aiso provided the followi'r‘_ng additional statements in compliance with other requirements:

—  Value added =s'tatement

— Five year financial summary

1.4 Financial-period

These financial statemnents cavar the period 01. January 2026 to 30 June 2026, Comparative figures for the period ended 30 Juna 2025 in the.
'statement of profit or [oss and other comprehensive.iricome, statement of changes in equity and statement of cashflow are.unaudited, while
the comparative statement of financial position as at 31 December 2025 is-based on audited annual financial statemants.

2 Basisof preparation

The financial statements are presented in US Dollars which is the functional currency and also presented in Naira.in line' with the provisions. of
oil and Gas Export Free Zone Act (OGFZA), Cap. 05, Laws of the Federatibr of Nigeria 2004. and the Financiai Reporting Council of Nigéria
{Amendment} Act2023.

2.1 Basis of accounting,

“These financlal statements for six month pericd ended 30 June 2026 have been.prepared in accordance with IFRS Accounting Standaids® and

related interpretation from the. IFRS Interpretation Committe (IFRIC) set by the International Accounting Standards Board {IASB} (1ASB), Qil
and Gas Export Free Zone Act {OGFZA), Cap. 05 Laws of the Federation of. Nigerla 2004, and the Financial Reportlng Council of Nigeria
{Amendment} Act 2023.

These financial statements.have been prepared on the histarical cost basis, except for the revaluation of certain fi nancial Instrumerits that are
measured:at fair values at the end of each reportirig period and the: following:

—  leasing transactions that are withip the scope of IFRS 16,
~  Derivative contracts measured-at fair vatue;
—  Other long term employee benefit - measured at present value-qf.uhlfga_ti_on, and

—  Inventory - lower'of cost and net realisable value,
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE

REPORTS DF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Notes to the Financial Statements

2 Basis of preparation {continusd)
2.2 'Measurement of fair value-

Falr value is the price that would be received to sell an asset or paid to transfer a liabil ;ty in an orderly transaction between miarket
partlnpants atthe measurement date.

Some of the. Entérprise's accounting policies and disclosures require the determination of fair values, for both financial and ‘non-financial
:assets and liablities. The Enterprise has an established control framework with respect to the measurament of fair values. This include a
valuation team-that has -overall responsibility far overseeing significant fair. value measurements, |ncludmg tevel 3 fair values, and reports
diractly to the Chief Fihancial Officer, When applicable; further mformatlon about the. agsumptions made in determining fairvalue is disclosed
in the notes specific to'that asset or lighility.

Whan measuring the fair value ofan assetora Ilabillty, the Enterprlse uses absen.-'able data as far as possible. Falr values are categorized into
‘different lavels in a:fair value hlerarchy based on the inpits.used in the valtiation techniques-as follows:

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

+  level 2: inputs othér than quoted prices included in Lével'l that dre chservable for the asset or Hability. elther directly (i &: as prices) or
indirectiy (i.e. as derived from prices),

»  Level 3: inputs for the asset or liability that are not based on observable market data {unobservable inputs), In some ¢ases, if the ingut
used to measure the fair value of an asset or a Irabilltv might be-categorized in dlfferent levels of the fair value. hierarchy, thenthe. fair-
valiue measurement is categorized inits entirety in the same fevel of the fair value hierarchy as the.lowest fevel input that js significant to
the entire measurement.

The Enterprise recognizes transfers between levels of the fair value hierarchy at the end of the reporting periad during which the change has
occurred.

2.3 Functional and presentation currencies

The financial statements.are drawn up in US.Dallars which is the functional cutrency and presented in Naira in line wrth the provisions of the
Finzncial Reporting Council of Nigeria (Amgndment) Act 2023.

2.4 Going concern

The financial statements have bean.prepared on the basis of accounting policiés applicable to a going concern Entérprise. This.basis prasumes
that-adequate resources will be available to finance future operations and that the realization of assets and settlement of habllltles that will
oceur in the ordinary course of business.

3. Summaty of material-accounting palicies

The material accounting policies applied in the preparation of these financial statements are set dut below.

3.1 Revenue fiom contracts with.customers

The. Enterprise -accounts -for cantracts within the scopé of IFRS 15 ‘Revenue from contracts with customers’ whén a contract has been
-approved by both_parties, each party’s rights have been clearly identified, payment terms ‘have heen clearly identifisd, the contract has

camimercial substance and it is probable that the Enterprise will collect the: consideration it is entltled to for the transfer of refined. petroleum
products tg the customer.

Definition of customer

A customer is a party that has contracted ‘with the Entérprise to -obtain refined petfoleum products that are an output of the Enterprise’s
ardinary activities in exchange for consideration, A ceunterparty would not-be a custamer if it has entered into.a contriict ta share in'the risk
and benefits that result from the activity or process.

Revenue streams

The Enterprise generatés revenue primarily from the sale of refined pétroleum products (see Note 7). The salas of the listed petroleum
praducts include both domaestic and foreign sales.
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE

REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Notes to the Financial Statements

3.1 Revenue from contracts with custorars {cantinued)
Performance obligations and revenue recognition. policies.

‘Revenue is measured based on‘the cons;deratlon specified in a contract with a customer. The Enterprise recognises revenue whien it trahsfers
control over a good or service to a customer. Revenue from the sale of products. in the course of ordinary activities is measured:at the fair
value of the réceived consideration or receivable, net of sales retuins, trade discounts and volurne rebates where applicahle.

The following provides information about: ‘the timing of the. satlsfact!cln of performance ob}rgatmns in contracts with customers, and-the
related revenue recognition policies.

Custerners obtain ccntrol of products. when the gdods are transférred to the customer. Invoices are: generated and reveritie is recognised at.
'that point in time. This applies.to all sales products. Revenue is recognised when the gaods are transferred to the customer.

3.2 Interest income

Intesest income from financial assets is recognised whenitis probable that the economic benefits will flow.to the Enterprrse and the-amount
can be reliably measured.

Interest incoime-is accrued an-a time basis, by reference to the principal outstanding and at the effective interest rate applicable, which is the
ratg that exactly discounts éstimated future cash réceipts-through the expectediife of the fi nancial asset to that: asset’s net carrying amount.

3.3 Other income-

Other income relates ta income’ generated by the Enterprisé from ‘other sources apart from its: principai activities. Qther income is
recognised when the Enterprise is certain that economic benefits will flow ta it. Other income includes. gain from sales of property, p!ant
and equipment, scrap and empty centainers; and from jnsurance claims settlement.

3:4 Taxation
Income tak expénie.represents:tha sum of the'tax currently payable and deferred tax.
Currént tax

The tax curréntly payable is based on taxable profit for the year and anyincome tay adiustment in raspect of previous years. Taxable: profit.
differs from profitas:reported in prof‘t or lass because of iters of income or-expense that are taxable dr deductible in futire years and
iters that-are nevertaxable or deductlble The Enterprise’s liabitity for current tax is calculated using tax cates that have hieen enacted or
substaritively.enacted by the end of the reporting period.

‘Current tax-assets-and liabilities are offset only if certain criteria-are miet,
Deferred tax-assets and liabilities

Deferred tax is recognised.on temporary differences between the carrying amounts of assetsand Ilab:htles inthe fi nancla[ statements and the
corrésponding tax bases used-in-the. comptitation of taxable profit. Deferred tax liabsilities are generaﬁy recognised for ail taxable temporary
differences. Deferred tax assets-are generally recoghised for ali daductible temporary differences to the extent that it is probable that taxable
profits will be available against which those deductible temporary differences can be utilised. Deferred tax is not. recognised for the following
temporary differences: i} the initial recognition of goodwill, (ii) the initial recognition of assets or liahilities in a transaction that is'not a
busiress combination and that affects neither accounting nor taxable profit, and (jii) differences, relating to investments in subsidiaries and
Jointly controlled entities 1o the extent that.itis probable that they wilf not reverse in the foreseeable future.

Deferred tax liabilities are recognised for taxable. temporary dlfferences assoclated with investments in subsidiaries and associates, and:
‘interests in joint ventures, except where the Enterprise is able to control the reversal of the temporary.difference and it, is probable that-the
temporary-difference will not reverse in the foreseeable future, Deferred tax assets arising from deductible ternporary differences assoc:ated
with such investments and interests are only recognised to the extent that it Is probable that there will be sufficienit taxable profits against.
‘which to utilise the benefits of the temporary differences and they are expacted to reverse in the foreseeable future.

The carrying -amount of deferrad tax assets is reviewed at éach reporting date.and reduced-to the extent that its no ionger probabtle that.
sufficient taxable profits wif be avallable to allow all or part of the-asset'to be recovered. .
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE

REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Notes to the Financial Statements

3.4 Taxation [cantinued)

Deferred tax lishilities and assets are' measured at the tax rates that are. expected to apply in the period'in whlch the liability is settled or the
asset realised, based-on tax rates (and tak jaws} that have been enacted by the.end of the reporting period, The measurement of deferred tax
tiabilities and assets reflacts’the tax consequeénces that would follow from the manner in which the Enterprise- expects, -at the.end of the
reportirig period, to recovér or settle the carrying amount of its assets and liabilities. Deferred tax assets and fiabilities are offset only if
certair criteria are met,

Current and deferréd tax for the period

Current and deferred tax are recognised in prafit or loss, except when they relate to items that are recog_nise;d:-in-other_comprehe_ns_ive income
ar directly in eqiiity, inwhich case, the cirrent and deferred tax are also recognised i ather comprehehsive income or directly in equity
respectively. '

3.5 Borrowing costs.

Borrowing costs directly: sttributable to the acquisition, canstruction or production of a qualifying asset, which are assets that necessarlly take
a substantial peried of time to get readyfor its intended use or sale, are added to the-cost of those assets, until such time as the assets are
substantially.ready for its intended use ¢t sale-

Investment incorne earned on the temporary investment of specific borrowings pending their expenditure on quahfylng assets is deducted
from borrowmg tosts. ellgible for capitalisation,

All'other borrowing costs-are recognised.as an-expense in the period in which they are incurred.
3.6 Property, plant.and equipment.

Property, plant and equiprnant are _f_an_gib[e assets which the-E'nt_'erp__fiseholds for its own use or for rental to others and \A_irhi_ch are-expected to
beused for more than ane year.

An item of Praperty, plant and equipment is recognised as an-asset when-it is probab!e that future economic henefits asseclated W|th the itam
will flow to the Enterprise, and the cost of the item can be measured. refiably. Property, plant and equipmenit Is initially measyred at cost. Cost
includes-alf of the expenditure which is divectly attributable to the acquisition or constrdction. of the asset, including the capltallsat:on of
borrowing costs on qualifying assets. Property, plant and equipment are subsequently carried at either historical «cost leéss.accumulated
depreciation and accumulated impairments.

Property, plant and equipment. under construction. are disclosed as ‘capital work in progress. The cost of self-constiucted assets includes. the
cost of materials; direct labour and any other costs directly attributable to bringing the asset t6 a working candition-for thelr intended use
‘including, where applicable, the cost of dismantling and remaving the items and restoring the site an which they-are located and borrowing
costs on qualifying assets:

'Deprecrattan on praperty, plant and equipment {other than freehold land and preperties under construction) is charged to profit or Ioss usirig
the straightline. method s as to write off the cost less-their residual values over- their estimated useful lives. The estimated useful lives as,
shown below, residual values and depreuatlon method are reviewed at the end of each reporting perlod -with the effect of any changes in
estimate accounted for ona prospective bass. No depreciation is charged on frechold land and Capital work in. progress.

Capital wark in progress is mcluded in property, plant and equipment at cost, Capital work in. progress is transferred to'the apprapriate dsset
‘categoiy and depreciated in accardance: with the Enterpiise’s policies when the construl:tlon of the asset is-completed and the asset is
commissioned/available for use.

“The useful lives of items o'f.propertyj-plan_t and equipment have been assessed as follows:

Item Depreciation method Average useful life
Buildings/Jetty Strisight fine 25-30 years
Plant and machinery. Straight line 5-30 years:
Furniture and-fixtures Straight line 5 years

Mator vehicles Straight ling 4-10 years

IT equipment Straight ling 3years
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE
REPORTS OF THE BIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 jUNE 2026

Notes to the Financial Statements

3.6 Property, plant and equifiment {continued)

Freehotd Land and Capital work in progress are. not. depreciated. The: attributable cost of each asset'is transferred capital work in progress to
the relevant asiet category immediately the assét is availahle for use and depremated accordlng!y

-An'item of property, plant and equipment is darecogmsed upon disposal ar when no future economic henef‘ts are expected td arise from the
continuéd use of the‘asset, Any gain or loss arising an the disposal or retirement of an itemn of property, plant and equipment, is determined
-as the difference betweeri the sales proceeds and the. carrying amount of the asset and s recegnised in the statement. of profit or fass under
other income or administrative-expenses. An asset's carrying amoint s Wwitten down immediately to its recoverable amount if the assat's
carrying amount Is.greater than its-estimated recoverable amount;

3.7 Intangible assets
Computer software and software license costs

Costs that are directly assaciated with identifiable and -unigue software praducts controlléd by the Enterprise and which will geherate
economic benefits beyond one year are recognised as mtangible assets,

Expenditures which enhance. or extend the performance of computer software. programs:beyond their original specifications.are capitalised
and added to the original cost of the software, Computer software development costs recognised as assets are amortised using the'straight-
line method over their useful Ilves, but not exceeding a.period of five (S} years.

D._en‘_ecognition_o? intangible assets

An intangible assét Is derécognised on disposal; or when na future econsmic benefits are expected from use or disposal. Gains or Josses
arising from derecogrition of an intangtble asset, measured as the difference between the net disposal proceeds and the carrying amount of
the asset, are recognised in profit-or loss under other inicome or administrative expenses when the asset.is derecognised.

3.8 Impairment of tangible and intangible assets

At each reporting date, the Enterprise reviews the- carrying amounts af its tangible and intangible assets to deterniing whether there is any
indication of impairment, If such indication exists, the recoverable amount of the asset is estimated: to determme the extent of the
impairmient loss (f any), Where the asset does not generate independent cashi flows from other assets, the Enterprise . astimates the
recoverable amount of the-cash-generating unit to which the asset belongs.

Recoverable amount is.the higher of fair value less costs to sell and value in use. In-assessing value i in use, the estimated future cash: ﬂows are
discounted to their present value using a pre-tax discount rate that reflects current market assassments of the timé value of- monay and the
tisks specific to the asset forwhich the estimates of future cash flows have not been adjusted,

i the recoverable amaunt of an'asset {or ¢ash-generating unit) is estimated o be less than its carrying amount, the carrymg amount of the
asset {or cash-generating unit} s reduced to its recoverable amount. An impairment loss is recngrused immediately in the profit or'ioss..

When an impairment loss subsequently reverses, the carrying amount of the asset {ar a cash-generating. unit) is increased to the revised
estimate of jts recoverable amdunt, but the incteased carrying arsount does not exceed the carrying amaunt that would have ‘been
determined had no impaifment foss been recognised for the asset (of cash-generating unit) in prior years. A reversal of 2i impairment loss is
recognised tmmediately in the income statement.

3.9 Inventories
Inventories comprise of finished goods, work in progress, spare parts, crude oil stock; and productian supplies.
Inventories are stated at lower of cast and net realizable value, The valuation-of crude oil, finished:-godds and work-in-progress is determined

using fi first'in first out (FIFO) method: The vaiuation.of Spares-parts and chemicals is based on WEIghted average cost method. Nét realizable:
value represents the estimated:selling price of the inventory, less:the estlmated costs required to complete and sell the items,
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3.10 Leases

The Enterprise assesses at contract incéption whether a contract is, or contains, a lease. That is, if the contract conveys the right to contral
the use ofan identified asset for a period-of time in exchahge for consideration..

Enterprise as a lessee
The Enterptise recognises lease liabilities to. make lease payments and rig_ht-ef-use.as_sets reprasenting the right t_e-use-‘the:underly'ifng' assets.
Right-of-use assets

The Enterprise recognises right-of-use assets at the.commencement date of the lease {i.¢., the date the underlying asset is available for use).
Right-of-use assets are measured at-cost, less ahy-accumiulated depreciatioh and impairment losses, and adjusted for - any remeasurement of
lease liabilities. The cost.of right-of-use assets includes the ‘amount of leasé liabilities recagnised, initial direct costs Tncurred, and lease
payrerits made at or before the commencement date less any lease incentives received. Right-of-use assets are- depremated on-a straight-ling
basis.over the:shorter of the lgase termiand the estimated useful lives of the assets If awnership.of the leased asset transfers tathe: Enterprise
at'the-end. of the lease term or the cost reflects the exercise of a purchase option, depreciation is calculated using the estimated useful {ife of -
the asset.

The right-of-use assets ae also subject to impairment. Refer to the accouintirig policies in section 3.8 Impairment of non:financial assets.
Lease liabilities-

At the commencement. date. of the lease,-the. Enterprise recognises lease liabilities measured at the present value of lease payments to be
made.over the lease terin. The lease payments include fixed payments (including in-substance fixed paymerits) less any lease incentives
recewable, variable lease payments that depend on an'index or a rate, and amounts expected to be paid under residual vatue guarantees: The
lease payments.also include the exercise price &f a purchase option reasonably certain ta be exercised by the: Enterprise and- payments of
penalties for terminating the lease, if the lease term reflects the Enterprise exercising the option to terminate. Variable lease payments. that
do not depend on an |ndex or a fate are fecognised as expenses (unless they afe incurred to produce inventories) in the period in which the
event ar cond:tlon that tnggers the payment oceurs.

In. caleulating the presénit value:6f lease payments, the Enterprise uses its increméntal boreowing rate -at the lease' commencement date
because the:interest rate implicit in the lease is not readily detérmingble, After the commencerment’ date, the amount: 6f Jaase liabilities is
ingreased to-reflect the accretion- uf interest and reduced for the lease payments made, In addition, the carrying amount of ldase liabilities is
reémeasured if there is a modific ication, a change in the Iease term, a change in the lease paymients {s:g., changes to- future payments resulting:
from & cthange ih an index or rate used. to determine such lease payeents) or a change inthe assessment of an -option to purchase the
underlymg assat.

. Shart-term leases and leases of low-value assets.

The Enterprise has elected not to recognise right- -of-use.assets and lease lizbilities for short-term leases, including its property rentat for key
management personnel. The Enterprise recognises the lease payments associated with these leases as an-gxpense on a straight:line basis over
the lease term.

3.11 Employee benefits
Defined contribution plans.

The Enterprise operates a defined contribution based retirement benefit scheme for.its staff, In accordance with the Pens:inn Reform Act of
2014 with employer andemployee, contribufing. 10% and 8% respectwely of the employee’s relevant emoluments Payments to the defined
contribuition retirement: benefit plan are recognised as an expense when employses have rendered the service entitling them te the
contributions.

‘Other [ong-term employee benefits {Long service award)

The Enterprise provides employees with Long service award benefits, The benef ts. are gift-items, ex-gratia {expressed as a multlp!e of
‘onthly hasic salary); a plague and certificate. The liability recognised in respect of these awards is computed using actuarial methods
{discounted at present value). Any resulting rémeasurement gain/{loss) is recognised in full within other gainf{loss} in-the statement. of
profit or loss. Current service cost is intluded as part of administrative’ expense and. interest cost is inclided as part of finance cost'in the
staternent of profit or ioss,
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3.12 Translation of forejgn currercies
Foreign currency tfansactions

These financial statements are presented in Dollar, which is the Enterprise's: functlcnal and presentation currency. The Enterprise has also
chosen to presentthe financial statement i Nigerian Naira.

In preparing the financial statements of the Enterprise, transactions in currencies other than the entity’s functional currency [forengn-
currencies)-are recognised at the rates of exchange prevailing on the dates of the transactions.

At each reporti'ng date, monetary assets'and liabilities that are denaminated in foreign currencies are retranslated at the rates prevailing at
that date. Non-monetary items carrled at fair value that are denaminated in foreign currencies ara translated at the rates prevailing at.the

date when the fair value was determined. ‘Non monetary jtems that are measured in terms.of historical cost in a foreign currency are not
rétranslated.

The results and ﬁnancial'posjt’i’on of the Enterprise is translated into a different presentation currency using_-the_-foll'owing procedures:

» . ‘assets and liabilities for'each statement of financial position presented shall be translated at the closing rate-at the date of the statément
of financial position;

* income and expenses for each statement presenting profit or loss.and other comprehensive income shall be translated at exchange rates
at the dates of the transactions {or at the average rate for the.period when this is a reasonable approximation}.

« all res_ulﬁng exchange ffifferences shall be recognised in otfier coriprehensive income.

3.13 Financial instruments-

I.  Recognition and initial measurement

Financial assets and financial lizhilities are recognised when the Enterprise becomes a party to the contractual provisions of the instrument.

A financial asset and financial liability are initially measured at fair value. Transaction costs that dre directly attributable te the acquisition or
issu2 of financial lizbilitiés.and financial liabilitigs are added to or deducted from the fair vatie of the financial assets and financial liabilifies, a5
appropriate, on initial recognition, except fortransaction costs relating to finandial assets and financial llabilities at fair valua through praofit.or
loss, which are recognised immediately in-profit or logs.

11, Financial assets - Classification and subsequent measuremnent

Financia) asssets are classified and measured at;

{a) Amortised cost

{b} Fair valie through other comprehensive income {FVTOCI)

(c} Fair value through Profit or loss {FVTPL).

Financial assets are subsequéntly _m_e_asUrei:I based on'their nature and purpose as determined at initial recognition. The Enterprise's financtal
assets are mainly receivables as welt as cash and cash equivalents which are mieasured at amortised cost.

Impalrment of financial assets

The Enterprise always recogaises lifetime ECL (expected credit losses) for trade receivables. The expected credit losses on these financial
assets are estimated-using a provision matrix-based on the Enterprise’s historical credit loss experience, adjusted for factérs that are-specific
te the. de_btors_, genera} economic conditions and: arv assessment of bdth the currént as well as the forecast direction” of conditions at the
reporting date, including time value of money where -appropriate,

Lifetime ECL represents the expected credit losses that will result from all possible -default events over the expected. life of a financial
instrurnent.

The Enterprise’s customers are classified into two categories: credit customers and non-credit customers.
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3.13 Financial instruments (continued)

For non-credit customars, payments are made in advance of product lifting. Addlt!onally, such customers are typically required to provide
bank guarahiees as security for product upliftment. As a result, the edpasure to credit risk associated’ with receivable balances from this
categary of customers is considered remote.

For credit customérs, credit is extended based on internal risk assessments and predefined credit limits approved by management. The
Enterprise continucusly mionitors the creditworthiness of such’ customers where ‘applicable by ensiring provision of approved barik
puarantees, Sales to customers are premised 'on confirmed Letter-of Credits and management evaluates receivable balarices for indicatars-of
'rmpalrment in accordance with its expected eredit loss model under IFRS g,

Overall, the Enterprise maintains appropriate cradit' control procedures {bank guarantees, advance payments by customers arid: confirmed
letter of credits) to manage and mitigate:credit risk arising from tfade and other receivabiles and rélated party receivables.

Definition.of default

The Entérprise considers the following as canstituting an event of default for internal credit r|sk management purposes as hlstoru:al
‘experience indicates that financial assets that meet eithér of the following criteria are genierally not recoverable:

*  when there is 3 breach of financial covenants by the debfor_;_ or

*  infarmaticn developed internally or obtained from-external sources indicates that the debtar is unfikely'to pay its ereditars, |n|:|udmg the
Enterprise, in full {withiout taking into account anv collateral held by the Enterprise).

Irrespective of the abave analysis, the Entérprise considersthat default has occurred when a financial asset is more than 80 days past due
unless the Enterprise has réasonakie and supportable informiation to.demanstrate that a more Iagglng defau[t criterion is more apprepriate,

Cash and cash equivalents

For the purpoge of preseritation in the statement of cash flows, cash and cash equivalents includes éash on harid, degosits held at calt with
financiat institutions, other short-term, highly liquid investments with ariginal maturities of three months or less that are readily convertible
to known amounts.of.cash and which are subjectto an insignificant risk: of changes i value.

Trade znd other receivables

Trade and other receivables, excluding, when applicablé, prepayments, are classified as financial assets subsequentiy measured at amortised
cost, Thay have been classified.in this manner becalse their contractual terms give rise, an specified dates to cashflows that are solely
payraents of principal and intarest on-the principal outstanding, and the Enterprise's businéss model is to cofléct the contractual cash flows on
trade and other receivables.

Business'model assessment’

The Enterprise makes an assessthent of the objective of the business model i in which a financial asset is held at a portfo!io Ievel because this
best reflacts the way the business.is managed and infermiation is provided to management. The information considered includes:

s the stafed pelicies and: ohjectives for the portfolic and the operation of those policies in practice. These include whether management's
‘strategy focuses on earning contractual |nterest income, maintaining a particular-interest rate prafile, matchmg the duration of the
financial assets tothe duration of any related liabilities or expacted cash outflows or realizing cash flows through the sale-of the assets;

* how the performance of the por'-tfblio_is evaluated and reported to the Enterprise’s management;

= the risks that affect the performance of the. business model {and the financial assets heid within that business model) and how those:
risks are managed;

*  how managers of the business are compensated - e.g: whether compansatian is based on the fair value of the assets managed or the
contractual cash flows collected and

.= the frequency, volume and timing of sales: of financial assets in prior périods, the reasons for such sales and expectations about future
sales activity.
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3.13 Financialinstruments {continued)

Transfers of financial. assets ta third parties in transactlons that do. nat qualify far derecogmtmn are not considered sales. for this purpose,
‘conisistant with the Enterprise’s continuing recognitlun of the assets. Financial assets. that are held for trading or are managed and whase
performance s evaluated on a fair value basis are measured at FYTPL

Financial assets are-not reclassified subsequent to their initial recognition unless the Enterprise changes its business model for managing
financial assats, in which case alf affected assets are reclassified on the first day of the first reporting period following the ¢hange in business
madel,

Assessment of whether contractual cash flows are solely payments of principal and interest For the purposes of this assessment, ‘principal’ is
defined as the fair value of the financial asset on initial recognition. ‘Interest’ is defined as consideration for the time valua of'm'one'y'and for-
the credit risk assotiated with the principal amount dutstanding during-a particular period of time and for other basic lending risks and costs
(e.g: liguidity risk and-administcative costs), as well as a profit margin,

In assessing whether the contractuat cash flows are solely payments of principal and interest, the Enterprise: cansiders the contractual terms
of the instrument: This.includes assessing whether the financial asset contains a contractual term that could changé the timing 6r.amount of
contractual cash flows such that it-would not meet this condition. In making this assessment, the. Enterprise considers:

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

+  tefms that may adjust the contractual coupon rate, including variable-rate features

»  terms that limit the Enterprise’s claim to cash flows from specified asséts {&.g. nonrecourse features),

ll.  Financial Yiabifities - Classification, su'bsequent'measurem_ent-and gains and losses

Finandial Habilities are classified and measured a2t amortised cost using the effective interést method. Interest expense-and foreign éxchange
gains and losses are recognised in profit or loss; Any gain or loss on derecognltton is also recognised in profit or loss, Note 39 Financial
instruments and risk management presents the financial instriiments held by the Enterprrse based on their specific classifications.

Trade and other payakles

They are recognised wher the Enterprise becomes a party to the contractual provisions, and are measured, at initial recognition; at fair value
plus transaction costs, if any.

They are subsequently measured at amortised cost using the effectiveiinterest method,

If trade ‘and other payables contain a- signlf' cant financing component, and the effective interest. method results in the recognition of interest
experise, then it is includad in profitor-loss in finance costs {Note 15},

Trade and other payables expose the Enterprise to Ilqmdlty risk and possihly to interest rate risk. Refer to note 39 for details of risk exposure
and management therect.

Borrowings and'lbans'_frq'm_ related parties

Barrowings. and loans from related parties are recognised when the Enterprise becames a party to the contractuzal provisions of the loan. The
loans are measured, at initial recogition, at fair value plus transaction costs, if any..

They are subsequantly measured at amortised cost using-the-effe_ctive interest method,

The effective intergst method is a method of calculating the amortised cost of a financial liability and of allocating interest-expense ovar the
relevant pafiod, The effective interest rate is the rate thatexactly discounts estimated future cash' payments {including ali feés and points paid
or recetved that form an integral part of the effective interest rate, transaction costs and other premiums or-discounts) through the expected
life of the financial liability, or (whére appmprlate] a shorter per:od to the amortised cost af 2 financial lia blhty

Interest expense, calculated on the effective interest method, is included in profit or loss in finance costs-(Note 15}.

Borrowings expose the Enterprise to liquidity and interest rate risk. Refer to Note.3% for details of risk exposure and management thereof.
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-3.13 Financial instruments {continued)
Derivative financial instruments.and centralised treasury risk management
Recognition and classification

The Enterprise énters commodity futures, comimodity swaps, foreign excharige forwards and cross-currency swaps with- external
‘counterparties, to manage market risks-arising. fromi its réfinery operations. Under the Group’s centralised treasury oparating model, the
Enterprise also enters into corresponding intercompany derivative contracts with- the Dangote Industries Limited . (DIL), transferring specifiad
cormmodity, forelg_n exchange and interest rate risks to Dangote Industries Limited {DIL).

Both the external and. the intercompany contracts meet the definition of a derivative; the valug of each changes in response to a specified
underlying variable {a commodity price, -an:exchange rate or an interest:rate}, each réquires rio, or a comparatively small, initia? net
investihent relative to dther types:of contract that would be expectedto have a 5|m|Iar respense to changes in the relevant market factor, and
each is settfed at a future -date. None of the Enterprise’s external or mtercompany derivatives- is destgnated in a hedge acccuntlng
refationship,.

External and intercampany derivatives are separate financial instruments

The external derivative and the corresponding intercampany derivative are separate. contracts with différent courterparties, an'unrelitéd
market counterparty-on the one haad and OIL on the cther, and each isrecognised, measured and presantad separately, The' Enterprise dogs
not nat an external defivative against ifs. corfesponding intercompany derivative, or present only the net fair value movement of the two,

Since the external contract is with-an unrelated market courterparty -and the interéompany-contract is with DIL, there is no single legatly
enforceable sight of- set-off between the two contracts, and-the- Enterpt‘ise does not intend to settle-them net. agalnst one another. Both
offsetting criteria are therefore not met, and external and intercampany derivative assets and llabllitles, and the related fair value gains and
losses, are presented gross, even though their fair value rovements may substantially offset. ecanomicaily.

Initial recognition and measurement

Derivative' contracts are recognised initially on trade. date at fair value. For extérnal contracts entered into on market terms and for
interéompany contracts priced by reference to the same observabie market curves, conventions and reéference dates as the corresponding
-éxteinal contract, the transaction price is ordlnarzlv ‘the-biest ‘evidence of fair valie at inception, and the resulting: da\;~one fair value s nif or
negligible.

‘Where the fair value determined using:a valuation technigue that uses only observable. market -data differs from the transaction price, the
‘resulting difference is recognised in profit or loss at incenption {a “day-one gain. ar Joss™); in' other. cases, the difference. is deferred -and
‘recognised over the life of the instrument, wheh the relevant input becomes observable, or an derecognition,

Subsequent measuremant’

E‘qth-ex_te_ma_l and intercompany derivativés are remeasured to fair vafue at each reporting date, with movements.recognised in profit or loss.
The gain and loss recognized in profit or loss will be determined by the movement in the fair value of the derivative at each reporting périod
compared to thé opening balances.

Offsetting

‘Where an intercompany derivative. has been struciuied with an economic sensitivity opposite to-a corresponding external derwatwe, fair
value movements on the.tiwo contracts arising ‘after the intercompany derivative was entéred into will generally move in apposite directions
and substantially, but not necessarily exactly, offsat in the Enterprise’s profit or loss:

314 Contract liabilities

Contract liabilities arise when the Enterprise receives considération from ‘a customer before the transfer of the:promised patraleum products,
These advance payments. are initlally recognized as dontract liabilities at the-amount of corisidéeration received. Revenia is recogrized when
{ar as) the Enterprise satisfies its performance obligation-by transfefrirg control of the specifisd petroleum products to the customer. This
‘typically occurs at the point of pick up by the customer, which is when the control of ownership have transferred,

The centract liability is derecognized {reduced) s revenue is récognized: The amount of revenue recognized.is the portion of the transaction
price allocated to the satisfiad performance obligation,
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3.15 Provisions

‘Provistons.are recognised when:

&« the Enterprise.has_a present;obl'igat_ior_t as a result of a past event;

«  ilis prpb'{able_tha_t an outflow of resources embodying economic benefits will be required to settle the oin_gaticn;.'and
« ateliable estimate can be mada of the obligation.

The amount recognised as a pravision is the best estimate of the consideration requireéd to settle the present oblization at the end of the
reporting period, taking into account the risks'and uncertainties surrounding the obligation. When a provision is measuréd using thecash-flaws
-estimated to settle the present obiigation, its.carrying amount is the present value of those cash flows {when the effect of thetime value of
‘money is material},

When.some or all of the econamlc benefits required: to settle a provision are expected ta be recovered from a third party, .2 recelvable is
recognised as an asset if it is virtually certain that reimbursement will he received and the amount of the: re:ewable can be measured rellablv

3.16 Contingent assets and contingent liabilities

A contingent ‘asset Is a possible asset that arises. from past events and whose existence will be confirmed. by the occurreénce or
nonaccurrence of ene-or more uncertain future averits not wholly within the control of the Enterprise, Contingent -assets are nat
recognised as assets,

A contingent liability is a-possible cbligation that atises ffom past events and whose existence will be confirmed by the occurrence or non-
occurrerice of ene or more uncertain future events nat whally’ within the- control of the Enterprise. Afternatively, it may be a presant
obllgatlan that arises from past events but is not recognised because an outflow of économic benefits to settle the obllgatlon is nog
prabable, or ‘the -amount of the obllgatlon cannot be measured with sufficient reliablhty Contingent: liabilities are not recognised ag
liabilities unless they are acquired as part.of a business combination.

3:17 Sharecagital

The Enterprise has one class of shares, ordinary shares, Ordinary sharas ate- classified. as: equity. When new sharés: are issued, they are
recorded in.share capital at their par value. The excess of the issue price over the par: valueis recorded in the share premium reserve,

The recognition of share ¢apitat is governed by Oil and Gas Export Free Zane Act (OGFZA), Cap. 05, Laws of the Federation of Nigeria 2004,

All ordinary shares rank equally with regard to the Enterprise's residual assets. Holders of these shares are entitied to dividends as declared

from time to time and are entltled to one vote per share at general meetings of the Enterprise. Incremental costs dlrectly attrlhutai:lle to
“the issue of ordinary shares are recognlzed as a deduction from eqmty, net of any tax effects.

Deposits for shares represent amounts received from shareholders or prospective sharehoidérs in réspect of shares that have hot. yet been
allotted or issyed. as at the reporting date; Such amounts are- recognized separately within- equity as deposits for shares. wheré the
Enterprise has no contractual ebiigation té refund the amaunits and the shares are expected-to.be allotted upon completion of the relevant
statutery and regulatory requirements. Upon allotment and issuance of the shares, the deposits are transferred to share capital-and, where.
-applicable, share premium.

4.  Significant judgéments and sources of estimation uncertainty

The: preparation of financial statements ih"_l:_onfdrmity with IFRS -Accounting Standards requires management, from tirne to tine, td-make.
jl.idgementﬁ estimates and assumptions that affect the application of policies and repurted amounts of assets; liabifities, income. and
experises. These gstimates and dssociated assumptions are based. on expérience-and various other factors that are believed to be reasonahle
under the circumstances. Actual resuits may differ from these estimates. The éstimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised_in the perlod in which the estimates:are revised and in any future periods
affected.

4.1 Critical judgementsin applying accounting policies;

The critical judgements miadé by management in applying accounting poilmes, apart from those involving estlrnatlons, that-have the most
significant effect on the amounts recognised in the financial statements; are autlined as follows:
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4.1.1 Assessmient of decommissioning and site restoration obligations,

The Enterprise operates’its refinery and petrochemical facilities within the Oangote Industries Free Zone under a long-term subléase
arrangernent with-a-related party entity-within the Group structure; Managemient has-exércised significant judgement in determining whether
a present obligation exists at the repcrtlng date requiring recognition of a provision for decommissioning, dismantling,: ‘site resturatlon or
related abandonmient activities in accordance with 1AS.37 Provisions, Contingent Liabilities and Contingent Assets. in-making this assessment,
management considered the terms of the sublease agreement; applicabile Jegislation and regulations goverhing dpérations within thé Free
Zone, legal advice obtained from its internal adviser, 2nd the requirements of 1AS 37 relating to legal and constructive obligations.

The refinery site is occupied under a 50-year sublease arrangement, which includes provisions for renewal and continued oceupation, The
sublease does not reguire the Enterprise todismantle.the refinary, remova plant and equipment, demalish buildings, or restore the land to its
pre—development teondition upon expiry-or termination of the arrangement, The sublease requires the property to be returned in good and
tenantable condition and cantemplates that the treaiment of developments and improveéments existing at thé end of the lease term.will bia
determmed_by agreement between the parties..

Management further assessed the regulatory framewark-applicable to entecprises operating withinthe il and Gas Export Free Zonia; While
the regulations impose continuing environmental, health, safety, pollution -control, waste management and remediation obllgations,
management concluded that the applicable regulations do not.currently require the establishment of a. decommissioning of abaridonment
fund, nor do they impase a present obligation to dismantle the refinery or restore the site to its original conditien sclely as a consequence of
constructing or uperatmg ‘the facility.

Management - also considered whether a constructive. gbligation ex;sts ‘based on gestablished practice; published policies or speclﬂc
commitmenits to th:rd parties and concluded that no such obligation. exists at the reporting date.

Accordingly, management determined that no present legal or constructive obligation exists that would require recognition of a provision for
decomrissioning, dismantling or site resforation under 1AS 37.

This conclusion is dependent ori the turrent legal, contractuat and regulatory framework. A pravision. may become necessary in future periods
if new: Ieglslatton or regulatory requirements are introduced, if the contractual arrangements ace amended, if specific remediatiaii obligations
arise from environmental events.or contamination; or if dther circiimstances create & present legal or constructive obligation.

4.1.2. Asset Retirement Obligation {ARD)

The Enterprise management assesses, whether the Enterprise has a present Jegal or constructive obligation that requires recognition of an
asset rettrementoblagatlon in accordance with I1AS 37- Provisions, Contlngent Llahlltt!es and Contihgent Assets.

4.1.3 Identification of significant components of praperty, plant and equipment

The Enterprise operates large and complex refinery and petrochemical assets comprising numeradtisinterconnected systems and equipment.
Management applies judgement in determining which parts of these assets represent. significant companents that should be'accounted for
arid-depreciated ‘saparately in-accordance with 1AS'16, In maklng this determination, mariagement considers factors such-as the relative cost
of individual parts, expected replacement patterns, differénces in useful lives, maintenance and furniaround schedules, and the manner in
‘which-economic benefits are consumed. Changes in these judgements ¢ould.affect the composition of property, plant and equipment and the
timing af depret:latlon and derecognition of assets,

4.1.4 Derivative Financial Instraments and Centralised Treasury Risk Management

The Enterprise has determirigd that it will fiot apply hedge accounting under §FRS 9 to any of the external or intércompany derivative
contracts in force. As such, all derivative contracts; whether entéred into wnth external counterpartiés or with: Dangate Industries Limited {DIL
} under the Group's- centralised treasury framework are recognised and measured as derivative financial istrurents at fair value through
profitar kass (“FVIPL"),

Management further judges that the intercomipany derivative contracts entered into’ with DIL are genuine, legally enforceable derivative
-contracts that are separate units of account from the correspanding external detivative contracts, and are accounted for accordingly, rather
than as a mechanism for transferring prewously recognised losses.

4.1.5 Useful lives of property, plant and-equipment'[PP_E]

Thea determlnatlon of the useful lives, residual values and replacement cycles of significant refinery and Ppetrechemical asset comgonents
requires the use of estimates and assumptions; These estimates are based on expected operating: conditiors, maintenance progra ms, planned
turharound activities, historical performancs, techncloglca! developments and industry experience, Changes inthese assumptmns nay.
significantly dffect depreciation expense and the carrying amount of property, plant and equipment in curient and' future periods.
Management reviews these estimates at least annually and accounts far any revisions prospectively.
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41,6 Employee benefit ohligations.

The prasent:value of long service awards aré determined using actuarial valuations. An actuarial valuation involves assumptions that may.
differe from actual developments in thé future, Thise include the detérmination of the discount rate; future salary increases, mortality rates
and changas'in inflation rates, Due to the complemtles involved i in the valuation.and its long term nature, these dbligations are highlysensitive’
to changes in assumptions. All assumptions are reviéwed at each reporting date.-Futher information is provided innote 35,

5  New Standards and Intérpretation
51 Standards and Interpretations effective and adopted in the current period

In the current'period, the Enterprise has adopted the following standards and-interpretations that are effective for the current fi nancial period
and that-are relevant to its operations.

Clagsification and Measurement of Financial Instruments.— Amendments to IFRS 9 and IFRS 7

In May 2024, 'thieJASE issued Amendments:to IFRS 9-and IFRS 7, Amendinents to the Classification and Measurerment of Financial Instmments
{the Amendments). The Amendments include;

+  Clarifications of the - tequirements-for recognition. and. derecognition of financial assets and financial liabilities. In particular; a finanicial
-Ilablllty is derecognlsed on the settlement date’ and an accounting policy cholce is introduged {if specific conditions are met) to
derecognise financial ||ab||:t|es settled using:an electronic payment system before the settlement date

*+  Additional guidance on how the contractual cash flows for financial assets with environmental, social and corporate governance (ESG)
and simifar featurés shotld be-assessed

= Clarifications on what constitute ‘non-recourse features’ and what are the characteristics of ‘¢ontractually finked instruments

+  The introduction of disclosures for financial instruments with contingent features and additional disclosure reqwrements for enuiity
:'lnstruments classified at fair valya through other comprehensive income (OC1)..

Thé effectivé date of the amendment is for period heginning ori or after 01 January 2026,
The amendments has no impact on-the Enterprise's-financial statements,
Annual Improvements to IFRS accounting Standards - Volume 11

In July 2024, the: 1ASB issued nine narrow scope amendments as part of its periodic maintenance of IFRS accounting: standards.. The
amendments include clarifications, simplifications,. corrections or changes to improve consistency in IFRS 1 Firsttime Adoption of
Internatlonal Financial Reporting Staridards, IFRS: 7 Financial instruments: Disclosure and its accampanying Guidance on implementmg IFRS 7,
IFRS 9 Financial Instruments, IFRS 10 Consclidated. Financal Statements and IAS 7 Statements-of Cash Flows.

* The effective date of the.amandiment is for period begifning on or after 01 January 2026.
The amendments has na impact on the. Enterprise’s financial statements.
Contracts Referencing Nature-dependent .Eleclgricity--—-A_mend'me_nts to 1FRS'_9 and IFRS 7

In December 2024, the IASE.issued Amendments ta IFRS 9 and IFRS 7 - Confracts Referencing Nature dependent Electricity: The amendments
apply-only to.contracts that reference nature-dependent electiicity, and they:

s Clarify the application of the ‘own-use’ requirements for in-scope contracts
= Amend the desigriation requirements for a hedged item.in a cash f_iow hedging relaf_ipn'ship for in-scope contracts

- Add new disclosure requirements to‘enable investors to understand the effect of these contracts on a comipany’s financial perf_crmanc_e:
and cash flows.

The effective date of the amendment is for period beginningon or-after 01 January 2026,

The ameéndments.has no impact.on the Enterprise's financial statements.
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5.2 Standards and Interpretations not yet effective

The Enterprise has chosen not to early ddopt the following standards and intefprétations, which have been published and are mandatory for
the Enterprise’s:accounting periods beginning on or after 01 January: 2027 or tater periods:

IFRS 18 Presentation and Disclosure in Financial Sta_tements_

IERS 18 replaces (AS 1, carrying forward" many of the requiréments in IAS 1 unchariged and complementing them with new requirefments. In-
addition, same 1AS 1 paragraphs have been moved to IAS 8 and IFRS. 7. Furtherriore, the IASB has made minor amendments ta 1AS 7 and IAS
33 Earnlngs per Share.

IFR5 18 introduces new reql_i_lrements to:

«  preserit specified categorles and defined subtotals in thé statement of profit or loss

*  provide disclosures on management-defined performance méasures (MPMs) in the notes to the finarwial statement,
«  improve aggregation-and, di'saggregatibn

An enfity is required ta apply IFRS 18 for-annual reporting periods bieginning or ar after 1 January 2027, with earlier application permitted.
The amendments-to IAS 7 and IAS 33, as well as the revised JAS 8 and IFRS-7, become effective when: an entity applies.IFRS 18. IFRS 18
requires retrospective-application with: speuf ic transition pravisions.

The directors of the Enterprise anticipate that the a_ppfi';afinn of these amendments may hqve'a_‘n impact an the financial statements in futufe
periods,

The effectim_a date of the amendment is for periods beginning on or-after 01 January 2027.

The Enterprise expects ta adopt the amendment far the first time in the 2027 financial statemsnts.

Amendments to IFR5 19 - Subsidiarias without Public Accountability: Disclosures

fFRS 19 permits an.&ligible subsidiary to provide reduced disclosures when applying IFRS Accounting Standards in its financiat statements

A subsidiary is eligible for the reduced disclosures if it does not have public accountdbility and its ultimate ar any intermediate parent
produces consofidated financial statements available for public use that comply with IFRS Accounting Standards

IFRS 18 is optional for subsidiaries that are eligible and sets out the disclosure requirements for subsidiaries that elect ta apply it.
An entity is only. permitted to apply [FRS 19 if, at the end of the reparting period:

« itisa subsidiary (this includes an intermedidte parent)

s it does nathave public accountability, and

» its ultimate or any intermediate parent produces consolidated financial statements available for pubfic use that comply with IFRS
Accountmg Standards.

Ehg|h|e entities can apply IFRS 19 in their consolidated, separate or individual financial statements, An ¢ligible intermediate parent that does
not apply IFRS 19'in-its consolidated fi rancial statement may do'so in its separate financial statements,

The effective date of the amendment is for periods beginning on or after-01 lanuary 2027 with earlier application permitted and are applied.
prospectively.

The Ente_rprise expects to adopt the a_me_r_:dmen‘t fbr the first time in the 2027 financial statements.
IFRS 20 - Regulatory Assets and Regulatory Liatilities

On 27 May 2026, the Internationaf Accounting Standards Board {JASE) issued IFRS 20 Regufatory Assets and Regulatory Lizhilities. JFRS 20 sets
out the requirements for the recognition, measurement, preseéntation and disclosure of regulatory assets, regulatory liatiilities, regulaton;
income and regulatary expense, IFRS 20 introduces. requirernents that will-resultin information that supplements the information an entity
already provides by applying IFRS accounting standards, including IFRS 1S Revenue from Contracts with Customers. Such information: enables’
users of financial statements te understand the total aliowed compensation for regulatory goods or services supplied in each reporting period
and the related rights and obligations, The income, expénses, assets and liabilities an entity reports by applying IFRS 20 supplement, but do-
not replace, the information the entity provides by applying IFRS 15 and other IFRS accounting. standards.

The standard.is effective for.annual reporting pefiods beginining on or after 1 January 2029, with earlier application-permitted, subject to local
endorsement requiremenits where applicable.
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6.  Segmental information

The réportable segments of the Enterprise are strategic business units that offer different refining products. The report'of each segment is
reviewed by the Chief Operating Decision Makarfor resource altocation-and performance.assessment.

The Edterprise has identified one operating and reportable segment with two product classes: White products and. Chemicals. The White:
preducts 1s involved in the refining :ard sales of Premiium Motor S|:||r|t {PMS), Aviation Turbine Kerosena (ATK) and: Autamotwe
Gasoline/grease Oil {AGD} including Atmaspheric Rasidue {RCO), Butane and Clarified Butane Free Slurry {CBFS) while: Polygropylane is

classified under the Chemicals.

The segment result for pericd ended 30 June 2026,

-‘Revenue
Costof sales

Gross profit

The segment result for period ended 30 lune 2025 (unaudited)

Revenue
Cost of sales

Gross profit

The segment result for period ended 30 fune 2026.

Revenue
Costof sales

Gross profit

The:segment resuit-for perfod énded 30 June 2025 {unaudited)

Revenue
Cost cf sales

Gross profit

White Products 9% -Chemiical- % Total
Polypiopylene _
$'o00 $'000 $'con
13,807,879  99.27 % 101,652 073% 13,909,531
(11,334,380) '99.30% (79,800)  0.70-%  (11,414,280)
2,473,499 21,752 2,495,251
‘White Products % Chemical- % Total
Polypropylene
$'000 " $'000 $'000
5,563,181  99.97 % 1,580  0.03%  5564,761.
(5,418,163} 989.97 % (1L539) 0.03% {5,419,702)
145,018 a1 145,059
White Praducts % Chenical- % Total
Polypropylene
N'000 N'060 N'D0G
18,995,102,581  99.27 % 135,839,699  0.73 % 19,134,942,280
(15,592,380,992)  99:30 % (105,915,198)  0.70 %({15,702,296,190)
3,402,721,589 29,924,501 3,432,646,090 .
White Products % Chemical- % Total
_ Polypropylene
N'000 N'000 N'000
8,636,455,878  99.97 % 2,452,220 0.03% 8,638908,098
(8,411,324,915)  99.97 % (2.388,582)  0.03 % (8,413,713,497)
225,130,963 63,638 $225,194,601

6.1 Therei is no distlosure of assets and liabilities in the statément of financial position.and ather items inthe statément of profit or oss as
they are not reviewed. by the Chief Operating Decision Maker {CODM)
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Unaudited

30 June 2026 Unaudited 30 June 2026
30 June'2025 30 June 2025
$'000. $'000 N ‘000 N ‘000
7.  Revenue
-Revenue from contracts with customers
Petroleum products 13,909,531 5,564,761 19,134,942,280  8;638,508,098

Disaggregation of revenue from contracts with customers

The: Enterprise derives its revenue from contracts with customers for the sale of refned petroleum praducts at a.point in time in the following
raajor petroleum product lines and geographies {region) as. stated below.

Petrofeum products iines

Premiusmi-motor spirit [PMS)
.Automative-gas oil {AGO}, _
Automative turbine kerosene (Jet fuel)
tiquefied petraleum gas (LPG)
Atmospheric residue {RCO}

Claiified butane free slurry (CBFS)
Palypropylene

Propane

Regioft’

Damestic
Export.

8. Costofsales

Materials consumed (Note 22}
Direct employee costs

Depreciation on-property, plant and equipment (Note

20.6)
Other direct costs {Note 8.1)

30 June 2026 Unaudited 30 June 2026 Unaudited.
30 June 2025 _ 30 June 2025

$'000 $'000 N ‘000 N"000
5,910,704 2235930  8,131,187,074  3,471,128839
3,498,709 1,203,768  4,813,074,065  1,878;081,266
3,298,100 1,365,482  4,537,101,222  2,119,816;927
67,918 91,518 93,432,342 142,074,951
871,516 501,618  1,198918,819 778,727,158
153,848 158,865 211,644,175 246,626,737
101,652 i,580 139,839,699 2,452,220
7,084 - 9,744,884 -
13,909,531 5,564,761 19,134,942,280  8,638,908,008
—_— 2Pl R a2 3004 S8 | E038,08,008
7,820,207 2,676,102  10,758,034,418  4,154,463,322
;089,324 2,888,659  8,376,907,862 4,484,444,776

13,909,531 5,564,761  19,134,942,780  8,636,908,008

10,781,386 4,710,701  14,831,642,954  6,589,020,200
42,857 34,336 58,957,602 53,304,992
206,759 167,558 284,432,174 260,121,494.
383,278 507,107 527,263,450  1,511,266,811
11,414,280 5,419,702 15,702,296,130.  8,413,713,497

Cost-of sales is driven mainly by cost of ¢rude, which accounts for dver 85%. it also includes cost of chernicals, consumabhles; repalrs and
maintenance, depreciation, staff costs and ather directly attributable costs.

8.1 Other direct costs

Consurnables
Repairs and maintenance

30 June 2026 Unaudited 30 Wine 2026 Unaudited
30 June 2025 30 June 2025

$ ‘000 %000 N 000 N 000
363,237 _500',_41?. 499,694,222 1,500,873,252
20,041 6,695 27,565,238 10,353,519
383,278 507,107 527,263,460 1,511,266,811
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30 lune 2026 Unaedited 30 June 2026 Unaudited
30-Jurie 2025 30.June 2025
5000 $'000 N 000 N '000

8.  Cost ofsales {continued}

Consumahles expense of:$363.24 million {N499.69billion) cotnprises of fraight charges of $158.82 million (N218.48 hillion}, fagistics costs.
relating te vessel hire for crude procurement of $111.33 million {N153.13 bxllion}, letter of credit charges of $87; 4 milfion {N120.243 billion),
and ather cansumables, utilities, fuel and petrcl expenses of $5.68 million {N7 819 biltion} .

3.  Other income

30 Jung 2026 Unaudited 30 June 2026 Unaudited
30 June2025 303une 2025
$'coo §'000 ‘N’000 N'000-
Gain‘on di’sposél of property, plant and equipment - 9 _ - 14,591
Sales of scrap ' 2,436, 1,896 5,350,543 2,943;565.
Insurance-claims 722 249 993,158 386,482
3,158 2,154 4,343,701 3,304,638
10. Other gain/{losses)
Actuarial loss on long sérvice award [Note 35} (359) - - {493,371) -
Unzealized exchange gaiis (Note 10:1) 72,524 - 59,769,318 -
Realized exchange losses {Note 10.1} {35,037} {56,824) {_48,199,811} {88,214,820}
37,128 (56,824) 51,076,134 (88,214,820}

10,1 Foreign -exchange -gains/{losses) represent the variations in fareign exchange rates between the pericd. capital and -operating
expenditures were initiated and the settlemerit dates.of the obligations. Alse, some: exchange differences arose from revaluation of foreign
currency {mostly Naira) denominated obligations.

11. Finance income

30.June 2026 Unhaudited 30 dune 2026 Unaudited

30 June 2025 30 June 2025

$'000 5000 "N '000 N:'000

Interest income: 49,574 a3 68,198,215 144,796

Buring the period, the Enterprise placed naira-denominated cash in fixed-deposit-with commercial banks and recognised interast:income
thereon.

12, Impaiiment charge on-expected credit loss

30 June 2026 Unaudited  30June 2026 Uniaudited
30 June 2025 .30 lune2025
% '000 $'000 N '000 N'000
Trade receivables (Note 23.4) (13,263) - {18,245,149) -
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30 June 2026 Unaudited 30 June 2026 Unaudited
_ 30 June 2025 30June 2025
5000 §'000 N 'a00 N '000
13. Administrative expenses
Office expenses 4,094- 6,038 5,631,625 9,373,479
Advertising 253 117 ‘347,627 182,351
Amortisation of intangible assets {Note 19) 278 342 382,018 531,448
Audit fee (Note 13,3) 735 - 1,022,255 -
Bank tharges 62,801 2,940 86,531,201 6,115,884
Consultingand professional fees 33,688 452 46,343,250 701,954
Depreciation of property; plant and equipment [Note 28,643 3,820 35,402,486 5,930,557
20.6)
Depreciation of right-of-use assets (Note 21) 555 - 777,045 -
Employee costs 12,927 6,468, 17,782,803 10,041,857
Sundry operating expenses (Note 13.2} 1,651 51 2,271,851 141,443
Insurance 13,192 4,710 18,147,795 7,311,550
Information & internet expenses 563 896 774,520 1,291,175
Rent{Note 13.1) 1,420 772 1,853,380 1,167,924
Medical expenses. 436 146 599387 227,355
Impairment writeback on othar assets {Note 25) {14,932) “ {20,540,732) -
Repairs and maintenance 5,649 800 7,770,858 1,241,727
Security 1,067 204 1,467,229 ‘317,402
Subscriptions. 37 1 53,313 1,525
Telephone expenses [ 5 8,128 7,759.
Training/seminar 142 57 195,856 87,805
Travel expenses {local & foreign) 3,688 1,505 5,073,899 2,337,018
157,003 30,364 215,982,844 47,140,753

T e ——— e < e et ——————t e embpeeeeprpeerreeet
e e ———— et et et

13.1 Rentrelates to'expénse on rent with a term.of 12 months and betow for which the recognition exemption in line-with IFRS 16 has been

applied.

13,2 Sundry operating expense relates to clearing and shipping expense.

13.3 Duting the period, the Enterprise's auditors {Deloitte & Touche} did not pravide any non audit and assurance senvice.

'14. Employee costs

30 June 2026 Unacdited 30 June 2026 Unaudited
30 June 2025 30 June 2025
$'000 $'000 N ‘000 N'000
Direct employee costs (Note 8) 42,857 34,336 58,957,602 53,304,992
Indirect employee costs {Note 13) 12,927 6,468 17,782,803 10,041,857
55,784 40,804 76,740,405 63,346,849

Buring the period the Enterprise recognised current service cost of $414 thausand {N569.74 miltion) as part of the indirect employee costs,

(5ee note 35)
Average nitnber of employees during the period

Managerial
Senior staff
Junior staff
Management trainee

Number Number
421 164
1,608 1,022
1,332 994
745 11,048
4,106 8,221
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The table shows the number of employees {excluding: dlrectors} whose arnings during the pariod fell within the ranges shown bélaw:

Dallars

$0 - $3,500
53,501 - 55,000
Above $5,000

‘Naira

N0+ NS,500,000
N5,500,000 - 7,500,000
Above N7,500,000

15, ‘Einance costs

Interest on bank loans

Interest on advance from customers
Iriterest on intercompany loan

Letter of credit cammissions and charges
interest on long-term award

16. Deiivative losses
Loss'en third party derivative {net}.
Gain an intercompany derivative {net)

Nurmber Numbher
796 876
1,619 513
1,681 1,432
4,106 3,221
30 June 2026 30 June 2025
Number Number
796 876
1,618 913
1,691 1,432
4,106 3221
30June 2026 Unaudited 30 June 2026 ‘Unaudited
_ 30 June 2025 30 June 2025
S.'000 5 '000 N '000. ‘N'000
229,333 302,568 315,486,769 469,716,143
6,436 35,643 8,854,397 55,333,250
71,578 - 99,017,607 -
1,007 108 1,385,020 168,252
15 - 21,057 -
308,769 338,319 424,764,850 525,217,645
{_411,429) {3,928) {565,951,578) (6,008,137}
411,429 - 565,591,578 To.
- {3,928} - {6,098,137}

The Enterprise utifizes commedity hedging arrangements 1o mitigate, exposure to crude oil and petrolenm product price. volatlllty Losses
-and expenses Incurred on hedgmg transactions were recognized during the peried. The Enterprise-entered into a- derivative. contract.with
Dangote [ndustries Limited (DIL) to assist In managing the commadity price exposure. The Enterprise utilises the Graup wide céntralised
treasury opérating. modef under which Dangote Industries Limited {DIL} acts as the Group’s Treasury entity.for derivative sisk-transfér

purposes.
17. Tanation’

Major compongnts of the tax expense.

Current tax - METR Top-up tax
Develepment levy

Deferred tax expense {_N'ot'e 324}

30 June 2026 Unaudited 30 June 2026 Uriaudited
30 June 2025 30 June. 2025

$'000 $'000 ‘N'000 N 000
274,941 - 378,227,683 -
625 - 860,174 -
275,566 - 379,087,857 -
9,996 - 13,751,460 -
285,562 - 392,839,317 -
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17. Taxation ('cgntinued_}

Reconciliation of the tax expense

30 June 2026 Una_ydited'

30 June 2026 Unaudited
30 June 2025 30 June 2025
$ 000 %"00D N'CO0 N'000
Profit/(ass) before taxation 2,106,076 {282,129)  2,897,271,297 {437,986,220)
Tax at the applicable tax rate of Nil {2025: Nil) - - - -
Tax effect of adjustments ontaxabls income
Minimum tax-rate (METR}/minimum tax adjustment 274,941 - .378,227,683 -
Development lavy 625. - 860,174 -
‘Deferred tax expense 9,996 = 13,751,460 -
285,562 - 392,839,317 -

e e e ——— e ———eeembeeieprine e
e —— LT T T ——

The Enterprise is subject to the 15% METR under the Nigeria Tax Act, being a member of a multinational enterprise group-and deriving income.
from sales to the Nigerfan Customs Territory. Additionally, the deferfed tax-charge principally relates to temporary differences arising from

provisions for-doubtful debts, unrealised foreign exchange differences and interest restriction.

18.-Earnings}{lhsses} per share

30 June 2026 Unaudited 30 June 2026 Unaudited
30 Jupe 2025 30 June 2025

Profit/(lass) for the period attributable to ownars of )
the Enterprise [S 00G/N' 000) 1,820,514 {282,129}  2,504,431,980 {437,986,820)
Weighited average number of ordinary shares {'000)* _ 112,980,769 112,980,769 312,580,769 112,980,769,
Basic earnings/(losses) per share (5/M) 0.0186 {0.002) 22,167 A3.877

*On 18 tune 2026 the Enterprise effectad'a sharé split'and the corresponding reduction in nominal value from $1 to $0.000013 per ordinary
share, I line with IAS 33 - Eagnings per shares, 112,98 billion number of ordinary shares was appliad restrospectively to the comparative

period in compiting the basic losses per share.
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19. Intangible assets

"Reconciliation of intangible assets - Dollar

Cost
At.01lJanuary 2025
Additions

At 31 December 2025
Additions

At 30 june 2026
Amprtisation

At 01 January 2025
Ameortisation’

At31 December 2025
Amortisation

‘At 30 June 2026

Carrying amount
Cost _
Accumulated amartisation

At 1 January 2025

Cost

Accumulated amortisation
At 31 December 2025
Lost

Accumulated amortisation
At 30 June 2026

Computer- “Total
software and
software
licensing _
$'000 - $'000
9,026 9,036
1,489 1,489
10,515 10,518
65 65
10,580 10,580
{6,902) (6,902)
{1,668) (1.668)
{8,570) {8,570}
{278) (278)
_(8.'3481 {8,848)
9,‘026 ‘8,026
{6,502) (6,902}
2,124 2,124
10,515 10,515
(8,570) {8,570)
1,945 1,945
10,580 10,580
{8,848) (8,848)
1,732 1,732
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19. Intangible assets {continied)

Recondiliation of intangible assets - Naira

~ Camputer ‘Total
software arid
software
ficensing
N'eoD” N'000
Cost _
At 01 January 2025 13,953,433 13,953,433
Additions 2,262,759 2,262,759
Fareign exchange movements (996,_844_)_' {996,844)
At-31 December 2025 15,219,348 15,219,348
Additions 89,415 . 89415,
Foreign exchange movements {702,385) {702,385)
Af30 lune 2026 14,606,378 14,606,378
Amortisation and‘impairment _ . o
At 01 January-2025 (10,663,584)  (10,669,984)
Amortisation {2,535,334) (2,585,334)
Foreign exchange movernents B0G,419 800,419
At 31 December 2025 {12,404,839)  (12,404,899)
Amortisation {382,018) {382,018}
Foreign exchange mavements 571,350 574,390
At 30 lune-2026 {12,215,527)  (12,215,527)
Carrying amount _
Cost 13,953,433 13,953,433
Accumulated amortisation (10,669,984}  (10,669,984)
At 1 January 2025 3,283,449 3,283,449
Cost 15,218,348 15,219,348
Accumulated amortisation {12,404,899) [12',4914,__899_]
At .31 December 2025 2,814,449 2,814,449
Cost o 14,606,378 14,606,378
Accurnulated amortisation (12,215,527 (12,215,527
At 30 June 2026 2,390,851 2,390,851

Intangible assets relate to Computer software and software licehsing owned and controlled by the Enterprise with an expet:ted usage life of§

years. At the expiration of the ficense, management is expectéd to renéw the license for another period.:
19.1 impairmeént losses recognised in the period

Management has assessed its Intanglble assets for impairment and Has not :denhf'ad -any impairment.. Therefere, no |mpa|rment iass was
recognised: durmg the-period [2025: Nil)

38



-BE-

A81'206) - {0L2'E) {osT'T8) {629°6) {868'z08) {Te6'tY) -
{z0y'sE) - (L2¥) (Lvs'LT) lozy) {506 167) (£18'%T} .
5¢6 - - S€6 - - _ - -
{rTo‘sos) - {62’} (8£E'vS) {69z'6) {gs6'019) {sr1'og} -

3 - - s - - - _ -
{ozT'z68). - (066) {617'8) {558) {esT'sse} {e28'62) -
€51 - - £5T - - - -
88 - - ‘88 - - -
(LET'TTE) - {eoez) {sovioy) (PTH'8) (0£2'es572) {ave) -
PEV'ESI'TT 0E5%TZ Eb8Y TLE'S8E SSL'0T 8TL'OVT'IT.  99S'RBL 1599
0292y 0L9'z¥ - - - - - :

- (2e8'0%¢) - - - Bre0vL - -
{zze Tt} - - (zz6'TT) - - - -
1eT'79T. L0L'8Y aF EEQ'DY . SEV'EE - -
s9p'99t'ZT. T00'998. LEL'Y 09Z°21¢ S5L°0T SEV'ZLV0YT-  995°88L pasi-:|
@. - - E”_ B - . - =
- {eev'sae'sy - Lty - 005°2€4'T 005'G€ ‘
{e0Z'p) - - (€02y) - - - -
] - - (68)- - - - -
6TT'LTIE £8L'85 (1}4 42514 Z - - -
EPSEST'ZIT S69'$£5°C L8L7 955°79. £SL0T SE6'BEL'S 990'ESL 155'9
000,35 000,% 000§ 000,% 000:$ 000.$ 000,$ 000.$

ssaidoud ) :
unjiom sa.xy Arouppew
|e1o) - jenidesy wawmdinkia ff SIPWBA OO pue armuIng pueueld Apag/sBuiping  puet pioyaaad4

9Z0Z unf O W

pouad ayy sof adieyd uonepaadaq.
{107 :30N) s1ajsuelf

SZOT LBqWRIRQ TE IV

SHO.BIUA,

-seak ay} o eRieyn-Gopeibasdag
{T'0z 310N) sajsued]

siesodsig

SZ0Z Aenuef 103y

ugrenasxiap psle| NIy

9202 BUD[ OE Y

{5'0z =;10N) s3waunsnipy
‘suonesijisse|zay
(107 M0N) sizysuesL
{z'0z #10N) suonippy
$Z07 /3qWa22Q TE I
$130-DUIM
suoiiesijisse|oay

(1°07 210N) su3ysues|
sjesodsig

suoIPpY

ST0Z Mnuer 0 W
1503

waudinbs pue we|d ‘Ayzadoad yo voneipuoIRY

yuBtudinha pue Jueld ‘Alsdosg Dz

SjualUIIE]S jeldUuRULY DY) 01 SBI0N

9202 ANNT 0F 03AN3 Q0IY3d FHL HOY SINIWILVLS WIONVNIA ONY SHOLIINIQ FHL 40 SLHOdaY
AZ4 STVIINTHOOY13d ONY AHINII3Y WNIT0H1LAd 3LO9NYA



of

956'9TL'TT 0ES'9TE ELO'T T8T'H0E- 990°1 0ZREVY'0T  SE9'EVL 1559'9.
{86"26) - (0z£°€} (061'T8) {689'6) {868°Z08) (Te6'vy) -
YEV'ES9'CL 0£5'912Z EVE'Y. T/E's8E 55L4°0T gt'ove' 1L 59588 1599
pSY'BSLET 100398 $05'T 788297 98b'L Z8E'198'6 8YY'gSL 1599
(Tr0'g02) - (e62'e) (8LE%S) 69z's) (€56°0T9) (gT1'08) -
59%°99%'¢T 100998 16"y 09Z'L1E S5£°0T SEV'TLYOT 995°88L 1599
90V 28T §69'5£5'T- peb 2 T52°9L BEE'T S9T'98Y'8 TZ8TSL 1599
{LeT'11E) - [ {sot'9p} {vTt's) {oL2'ese) {ste)
EPS'EST'ET S6Y'SLST 8L 955'29 “€52°0T 'SEG'BELR 990'€5L 159°9
000,$ 000,$ 000.$ 000,% 000;$ 0003 000,$ 000,$
ss3s80.4d .
L SIOM SBAHXEY Aipupew
[e10) - feyden wawdinba 3 sapyan E.E.E puE aunuing pue jueld Eum_.xm.mc_v.__:m pueq ploysasd

‘90T FUNN OE Iy
uonepaddap. nm.um__.._E:....ud,
_ 3500

S20T 123G TE I

uopedaidap pajenumaoy
1500

S707 Aenuer Ty

uonepsidop pale| NIy
3sGD
lunowe Surhue)

__.nuzzm«:a.uu. uswdinba puz juejd ‘Auadosy oz

Sluauwialels |elaueuld ayy 0] saloN

9207 INDI 0E G3ANT GOIYAd-THL HO4 SINAWALYLS TYIONYNIE ONY §¥017381a 3HL 40 51¥043Y
3Z4 STYIIINTHOOHL3d ANV AYIANIFIH WNIN0YLId FLODNYA



154

{ssy'z21'T0E'T) - fpeg'soe’sl  (evv'sgoevy) (ezvsze'sn)  (ec6'viv'Bor) {sss'teo'ze) -
BOT'ESTAF = STLINE L9TZ05°E RGE'LTS 9E6°SBB'6E  TEB'BE6T -
(099'vE8EZS) - {€88'959) (zes'z91'ge)  (1£0°8L%) (6e5'e50'voz)  {Se9'8LE0n) -
vS0VeT'T - - $S0VeT'T - o _ -
{066'63L'PT0'T) - {o0z'99s°p) {zoo'zozee}  (ovs’otv'er)  (oze'z0e'vss) (zig'zes'st) -
EET2 - - ETT'L - . _ - -
$0E'91E'RS - 08E'86T 6ET'LbT'S BED'D6R STE'B6L'0S TEQTRT'T -
{evz'vop’c0a) - {PE9"E0ST) (see’oer'zt)  (28L'66Z°T) {6T8'e6L'ZvS}  (Tz0'06E'SE) -
99T'PET - - 991"vET - - - -
SHTYET - - SPTPET - - - -
(695'265'08Y) - (z56°098°8).  {sBL'EL’T4)  (16E'D0'€T)  (z98'vie‘zse) (z28'gss) -
6I6'98Y'LLY'IT 925'856'867  ZZ6'S8Y'9 TSO'OPD'TES  PSS'SYRYT OB0'SOT'LZS'ST Z€T7189°880'T TES'T8L6
(to9'v8T'ce8) (veE'69079)  (s2€8°DEE) (86¥'£98%0¢)  (69L'8TL). (9£7'v80'969)  {606'669°2S)  (9v¥'vib)
SOE'669'8S  S0¢'REI'BS - - - -
- {80C'EIT'6LUT) - : - BOZ'EITEIOT - .
{soc'gor'el) - - (sosooy'on) - - - :
SSL'CYT'EZE  T28'500'L9 749’29 vEQ'sEO'DET - BT9'SE6'SY - -
EEROTZ'PHO'ST E00Z9V'EST'T  STI'EbE'S TTTGOT'BSE  ETEL9S'ST 9ES’0TO'8ST'ST SPTL8E"THI'T  BL6'579'6
{e1T°e) - - {erz's} - - - -
(9e6°2¥8'6TT'T) (EVSOYTOET)  (9TE'CLP) {(8re'295'vc)  (6rr'6S0'T) {36E'60T'986) {zss'svi'os)  (O¥T'SS9)
- loTs"sov'zge'T) - SSE'SZL - 0B6'T6L'TE9'T  S/SIVE'ES -
(vS5'98¢ 9} - - {y55'98€'9) - - - -
(109'sET) - - {109'GET) - - - -
BUI'T90°TBY  962'6ZE'68 Z5T'ST SOL'CEL'T6E 96T - - -
806'925'88£'3T 09LWY8'ISG'E  68£°00b"2L 854'T98'96 96£'£2799T PS6'9ZETISET €LE'SRTPITT  BIT'T8TOT
000N 0oo.R 000N DOON 000N 000N 000N 000N

ssaiford

urjom sauny Aaunpew
|erog - [eyde) EmEn_:au il SPIMUSAIOION pue ainjuing  puejugd AnEr/suniphng puel ployasid

STQT BUNT OE WY

SIugWaAowW adueysns USiRso4
potiad 3y1Joy a8ieya uonerssadag
© (7-07 310N) s1sjsuei),

STOT 13qWIadaQ g W

SHO BIIM

sjuaWBACLLY 23ueldxa udieiog
Jead ayy Jof aBieys Uonepasdag
{T°0z 330N} s1gysuRl]

" sjesodsig.

szOz Adenugl To Wy
uoneRdap palejnwniay

9707 BR[O IV

SjuBlUaAOW 3BURLIXS USIRID]
(5702 210N) stusunsnipy
suoneayisseaay

1oz Boz."_.m._m._mcﬁ._..

{z'0Z 210N suoIppY
STOTJ3qaI00 TS 3.

SHO LM

SjuFWIAOW aUeydns Liigiod
SUDYRIYISSEPTY:

{toz s10N) EEmcm._ I

- Jesodsig

SUORIPPY

§T07 AJENUB[ TO IV

1502

uidinha pue Jued ‘Aiadoid yo uopelRuoIaY

{peruruon) Jawidmbs pue Jueid ‘Asadosd 0z,

'SIUBWIBIRIS |RIDUBULS JYL 0} SDION

920T 3NNI OF TION3 QOTHAd JHL HOJ SLNINILYLS TVIINYNIS ANV SYOLIIUIQ IH1 40 SLHOCIY

324 STYIHAIFHOOYLId ANV AYINIH3Y INN310Y13d ILODNYA



w

~1eai-ayj Supnp _.umm_r._.woum._ SEM.S50) u.:uE.__mn.._._._._..or "BuagesBy [ JusLlaedt Aue paynuap) Jou sey pue juswiedul o) jiswdinbe pue-iue)d Asdoid 6 sWa)) s)1 passasse sely juawadeueyy

Jeak 2y) W pesiudedsd sasso) wawaedul) £rgz;

jued auy uiyyM uoonIysuod

peos o (Uotilg 987 EN) UDIIW S65 7S pue 15al0ld uoisugdxa 374 S[EMWIBYIONS pue ASUY3Y wn3[oIRd u.._.n_m.:mo hou.c.uum_:mouu.._ sem ﬁ..co____n_ ,ﬁhmmz_. Uo||IWETE 9%S J0 JUnouse ve poiad Syl Sulng

ssaa8otd ul aom eydes 2oe

{*poiwr) Jasynias aro8ueq 0) patiajsukI) SJom SaPIYIA Jolo 15707 J2qWa0aq TE) 1ig Juawp) 108Ueq pue pajtuI Jasiley alodur(g 03 pRLIBysuel} 3:3M SBI2IYaA 010N papad ayy Suung

TEV'BOE'OLT'IT 9C9'BEE'S6Z  BYSOBHF'T 6ESTSE'BTY  TBE'TLMT £ZT'0E9'BTL'YT 289°550°020'T. ZESTET'G
{88Y'2L%°T0E'T) - (bze's07'S)  [eT6'880°71Y) {eLT2L€'eT)  {€£6'Yiv'0T'T) (SS51€0'29) -
6I6'98Y'LLY (T 9ZG'BEG'S6T.  €Z6'589°9 ISODVDIZES  ¥5S'BYR'YT 960°'S0T'LZS'ST LET'L89'EBO'T  ZES'IRT'G
€P8'0ZY'6T0'LT €00°LOb'ESE'T BIVLLT'EL- 091°Z0S'08  £8L0ST'Z 99T'E0L'ELLVE PEE'VOL'L60'T 816'579'6
(066'68L920'L) ~ _ fooz'sas'y)  (zoozos'szh  (ovsOTw'ET)  (0c€zoE'vRR)  (2TeTES'EN) -
EEROTZYPO'BT E00'LOV'ESZT  STY'ERE'D 7eT60T65y  £UE'L9S'ST 9€S°0T0'89T'ST OVTLBE"IVIT  8/6'SZ96
OPE'6ZS'LOE'ST TOT'VYRISE’E LES'GER'E T6°221'sT SOF/9TO'E: L80'STO'GTT'ET T9L'608'EOTT.  STT'TBZOT
(695°266'08Y) - (zs5'095°€}  {£82'36L'T4)  {T6E'00'ET)  (£98'71E'Z6E) {z45°8L8) -
B06'9ZSBEL BT TOTPYB'IRG'E BBLOOV'L 85£°T98'96 96L'€29°9T YS6'9TETTS'ET EEE'BEL'OT'T  RITIRIDT
000N 000N 000N 000N 00D.N 0ODN DOOIN 00D

ssasdoad.

ul Y408 53ININY ArRulgaviy
|elol - Jenden wawdinha |1 saPiYBA DI pue RNy plie Juelg Aner/sBupnng pue) pioyoasy

SAysuRIL 10T

5707 aun{ of W

uaneRsidap palenwinay
© 350)

STOL A2qw=0ag TE Iy

uoneidaldap pajenwnday
1507

§20Z Asenuer Tay
uonenaldap pEejnwiniy

1503
unowe Juthue)

{panunuod) wuawdiibs pue yued ‘Aussdosy oz

SIUBLUBIE]S [RIOURULY SY} 03 SBION

9Z0ZINNI-DE AIANI AOIYId IHL YO SLNIWIALYLS TVIONVNIS ONY SHOLIFHIA THL J0°S1¥0dY

324 STYDINIFHIOU13d ANV AYINIEIY WNIT0H13d 31OONYA



k34

6¥2'vey E09 099°VER'EZE 0ZT'L6€ Z0v'sET

6SEVBTST 98y Z0V'6E #5001 EY9'8Z asuzdxa aaieisiuwpe o3 padieys - uonepazdag
068°681'88S BT IEV'YET 950°/BE 65£'902 59185 JO 3502 03 padiey) - uoneaidag
000; N ‘000, N 000,$ 000, $

SZ0Z J3GUII3Q TE 9ZOT 3UNT OE STOT J3FWIAQ TE 9TOT 2UN[ OE
Wadinba pue jue)d “Ayiadaid Lo usiensidag a7

“alep Sunodas ayl je se pazijendes usaq 10l pey Ing palsalep Uaaq pey spood paleposse Ayl Yajym 1of
‘suonesuRY] {21018 0) $33e[2) UOREDYISSe{IaE SIY) Juslulsnipe Ue se (g1anD) ssauBoy uy vtc..s jende] o) ajqeded sJUnoldE WO patlisse(dal sem (LI 2GS} Uol|Y £97THS O WNOWE Ue ‘poliad sy 3uung

syuaWsnipy 5707
{IIN 1SZ0T49qWiadaq TE) g'9¢ 210U L) paso|IsIp se'sa) umm”.._.._mo_ Joj Aanoas.se padpapd alam syesse-asudialug sy ‘azoz aung og 1B sy
Ajunads se paSpajd siassy poz

{panuiuel) uawdinha puejueld ‘Ayadorg 0z

SjU3Wa3RIS [EPURULY SY) 03 SI0N

.m_No_N INATOE Sazm_.co._m.m_n___m_:i_ou__ SINFNILYES 44._u_z.¢z_u__nz< SHOLI3HIG THL F0.518GdTY
3Z4 STYDIATHOOYL3d ANV AHINISTY AINTTOHLId 3LOONVYA



DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE

REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Notes to the Financial Statements

21. Right-of-use assets

Reconciliation of right-of-use assets

Lost

At 01 lanhuary 2025
-Additions

At31 December 2025
-Additions

At 30 lune 2026
Accumulated depreciation

At 01 January 2025
Depreciation

At 31 December 2025.
Depreciatich
At 30 June 2026

Larrying amount
Cost
Accumulated depreciation

At 1 january 2025

Cost

Accumulated. depreciation
i 31 Deceinher 2025

Cost
Accumnulated depreciation

At 30 June 2026

Lacid Buildings Tital
$'000 $'oo0 $'000
220 102 323
220 103 323

- 4,414 4,414
220 4,518 4,738
37 103 140
7 - 7
44 103 147
4 561 565
L 665 713
220 103 323
(37) {103) {140)
183 - 183
220 103 323
{44) (103) {147)
176 - 176
220 4,518 4,738
(48} (665) {713}
172 3,853 4,025

44



DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE

REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Notes to the Financial Statements

2L Right-of-use assets (continued]

Recoficiiation of right-of-use assets

Land Buildings Total

N'000 N'0G0 N'000.
Cost
At 01 January 2025 339,232 160,149 499,381
‘Additions - - -
Foreign exchange movements {20,459} {10,205} (30,663)
(At 31 December 2025 318,773 149,944 468,717
Additions. - 6,072,921 6,072,921
Foreign exchange movemnents. {14,719} 14791 72
At 30 June 2026 304,054 6,237,656 6,541,710
Accymu_Iated'-depreciatioi‘l
At 01 January 2025 :55,975 160,149 216,124
Deprediation ‘11,156 - 11,156
Fareign exchange movements {2,940} {10,205) (13,145)
At 31 December 2025 64,191 149,944 214135
Depreciation 5,049 771,996 777,045
Foreign exchange movements (2,946) (4,262} 17,108)
At 30 June 2026 66,294 -917,778 584,072
Carrying amount
Cost 339,232 160,149 499,381
Accumulated depreciation (55,975) {160,249) {216,124)
At.1 January 2025 283,257 - 283,257
Cost 318,773 149,944 468,717
Accumulated depreciation {64,191) {145,944} (214,135)
At 31 Daceinber 2025 254,582 - 254,582
Cost 304,054 5,237,656 6,541,710
A¢cumilated dapreciation {686,298) (917,778) {984,072
At 30 June 2026 237,760 5,319,878 5,557,638

The -Enterpri'se -pays its lease in advance and. has no obligatiun to renew the lease term, therefore it dows not have any lease liability
recognised.

The lease arrangement relates to a land lease for & 30-year period starting from 1 July 201910 30 June 2045, Dn the expiration of ‘the current
lease, the future lease is for a.30-year period at a price to'be agreed by the Enterprise and the Lassor. Aithough the Enterprise has-the optmn'
of outnght acqumtion after the lease penod

"During the period there was an addition to the lease which represents rent of building for a.period of 2 years,
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE
REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30-JUNE 2026

Notes to the Financial Statements

30 June 2026 31 December 2025 30 June 2026 31 Decermber 2025

$'000 5'000 " N'000 N 000
22. Inventories
‘Worlkiin progress 489,968 187,496 676,444,929 271,240,304
Finished goods 825,240 613,413  1,139,317,907 887,866,634
Crude Qif Stock 301,016 127,39% 415,580,367 '184,385,686
Production supplies - che_mica[_s 27,172 27,804 37,513,301 40,244,760
-Spares 206,395 197,951 284,946,818 286,518,898
Goads ifi transit (crude} 188,742 176,364 260,575,827 255,272,741
Fuel stock - AGG 5 - 6,519 ‘80
Packaging materials: 1,013 7 1,398,914 10,335
2,038,551 1,330,334  2,815,784,982  1,925,553,439

e et —

The inventories-are carried at the lower of cost and net reafisable value.

During the period, cost of invantories of $10.78 billian {N14.837 trillion) was recognised as expense; (31 December 2025: Cost of ifventgrias
of 4.7 billion {N7.3 trillion) was.recognised as expense)

Management has assessed its items of invéntory for impairment and has not identified any impairment. Thereforg, ng impairment loss was
recognised during the pEI’IGd

Crude-oil stock and refined products {finished goods) were pledged as security for loan obtaivied during the peried {Note 36).

23. Trade and other receivables _ _ o
30 June 2026 31 December 2025 30 lune 2026 31 December 2025

5'000 5'000 N 000 N ‘000
Financial instruments: _
Trade receivables - customers {Nota 23.1) 1,781,086 331,369 2,458,550,533- 479,629,718
Trade receivables related parties 195,351 56,499 269,695,022 B1,771,725
Impairment allowance on trade receivables {13,263) - {18,310,386) .
Trade receivables at amortised cost 1,963,174 387,368 2,72_10,339,-.16_9 561,407,445
Other receivables 321,407 -83;861 443,730,867 121,382,089
Due from-related parties.(Note 37.2) 413,995 ‘574,532 571,557,218 83_1,;5__8_9,300
‘Trade and athier receivables at amortised cost " 2,698,576 1,046,261  3,725,627,314  1,514,378,832
Non-financial instruments:
Staff advances _ 226 - 211 312,516 305,407
Advance tovendars {Note 23.2) 219,278 11-3,_?13‘ 302,733,403 164,590,102
2,918,080 1,160,185  4,028,673,233  1,679,274,341

The directors.consider that the carrying amount of trade.and other receivables is approximately equal to their fair vaiue,

23.1 Trade receivables primarily arise from the sale of refined products for which the Enterprise as at 30 June 2026 were yet to receive cash
inflows arising from contracts with customers. All trade receivahles are covered by bank guarantees and confi rmed Letter of Credits (LCs).
The Enterprise enters into crude oil purchase and safe transactions with certain counterpa rties, resulting in receivables and pavab!es that
may be subject to contractual set-off arfangements.

23.2 Advance tovendors relates to amounts paid to vendors prior to shipment ofequlpment and spare parts. These equipmetits and spare
parts had not been supplied as at the reporting:date.
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE
REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Notes to the Financial Statements

23.  Trade and other receivables '{qpnt_inued}

23.3 Exposure to credit risk

Trade receivables inherently expose the Enterprise to ¢rédit risk, being the risk that the Enterprise wilf incur financial loss if customers fail to

mizke payments as they fall due.

The following table provides infarmatior about the exposure to credit risk-and ECLs for different categories of trade receivables as at 30

June 2026,

Dollar

Expected credit loss rate:

‘Trade receivables

@ -30 days past due: 0,25% {2025: Nil}
31 <50 days past due: 0.38% (2025: Nif)
&1~ 90 days past due: 0.57% [2025: Nil)
91 - Above: 2.58% (2025: Nil)

Naira

Expected credit loss rate:-

Trade receivables

0 -30 days past due: 0.25%.{2025: Nil}
31- 60 days past due: 0.38% {2025 Nil}
61- 90 days past dug: 0.57% [2025: Nil}
91 - Above: 2.99% (2025: Nil}

23.4 Recontiliation of loss allowances on trade receivables

30June 2026 30 june 2026

31 Decembar 31 December

2025 2025

Estimated Loss alfowance ‘Estimated Lass alfowance

Bross-carrying’ {Lifetire gross carrying’ {Lifetima

amount atexpected'credit  amount atexpected credit
default loss) defauit loss)
5'000 $'000 $'000 5'000
1,120,523 2,801 - -
76,470 294 - -
301,719 1,719 . .
282,374 8,449 - -
1,781,086 13,263 - -

30./une-2026 30 Juné 2026

31 December 31 _I_Je_cer_nher'.

2025 2025

Estimated Loss allowance E_stimate_qi Loss.allowance
gross carrylng {Lifetime gross carrying {Lifetime
amaunt atexpected cradit amount atexpected credit
‘default loss) default lpss}

N'000 N'000 N'000 N'00

1,546,983450 3,867,581
105,573,830 - 405,997
416,548,797 2,372,903
389,843,456 11,663,905

,2,458,950,533 18,310,386

The following table shows the movement in-the I_bss_al.low_ance (lifetime expected credit losses) for trade and other receivables:

At 1 January _
Impairment charge/(reversal)
Foreign exchange movement

At end of the period

30June 2026  3iDecember 30June2026 31 December

2025 2025,
$'000 $'000 N'G00 N'000
- 697 - 1,078,218
13,263 (697) 18,245,149 (1,059,889}
- - 65,237 {18,329}
13,263 -

18,310,386 -




DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE
REPORTS.OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30-JUNE 2026

Notes to the Financial Statements

30June 2026 31 Décember 2025 30.June 2026 31 December 2025

5'000 %.'000 N "00Q N '000
‘24, Prepayment
Prepayment ‘25,733, 35,247, 35,527,011 36,543,191
Split between non-current and current portions _ _
Non-current assets - 7,466 _ - 10,806,518
Cutrent assets 25,733 17,781 35,527,011 25,736,273
25,733 25,247 35,527,011 36,543,191

Reconciliation of prepayment

At 1 fanuary 25247 296 36,543,151 457,706
Additions 12,273 24,951 16,882,426 37,516,787
Amartisation (21,786) - (16,213,734) -
Foreign exchange movements - - {1,684,872) {1,831,302)
At end of the periad 25,733 . 25,247 35,527,011 36,543,191

Prepayment relates to prepaid rent, prepaid insurance and prepaid facility fee on working capitaf,

25. Other asset
30 June 2026 31 December 2025 30 June 2026 31 December:2025

$4000 $'o00 N '000 N 000

Project advances {Note 25.1) 181,599 231,413 250,713,877 334,951,519

Provision for doubtful advances {85,173) (110,105) {131,394,848) {159,367,289)
86,426 121,308 119,319,029 175,584,230°

25.1 The balance of project advances relate to the outstanding depesits made by the Enterprise to project: contractors' invoices as down
rayment for materials, labour and spares. The autstanding deéposits represent the aniount to be deducted from the contractors invaices
that-are submitted-for payment and these invoices go through evaluations and certifications before payment, Tharéfore it has been
recognised as an other asset,

25.2 Reconciliation of loss sllowances an other asset

‘The foliowing table shows.the movement in the loss allowance {lifetime expected credit'l_osses] for other asset. _
30June 2026 31 December 2025 30 June 2026 31 December 2025

$'000 5'000 N'000 N:'000

At 1 January - 116,105 °19,908 159,367,289 30,775,858
Impairment [writeback)/charge for the period/year {14,932) 90,197 {20,540,722) 137,067,444
Foreign exchange gain - - (7,431,719 (8,476,013)
At end of the period _ 95,_173' 110,105 131,394,848 159,367,289
26. Cash and cash equivalents:
Cash and cash.equivalents consist of; _ _
Cash on hand 16 6 . 248 9,381
Cash at bank 3,279,854 946,207 4,528,133,0630 1,369_,558_;'957
Fixed depasits 987,552 129,048  '1,363,403,828 186,786,570

' 4,267,422 1,075,261 5,891,559,344  1,555,354,908

Fixed deposit represents naira denominated cash balances held with commergial banks during the period with maturity within three
months.

Bank balances and fixed deposits were pledged as security for loan cbtained duking the peridgd.
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27. share cajital.

30 June 2026 31 December 2025 30 June 2026 31 December 2028
$'000 5 '000 N'0o0 N'oon

tssued and fully paid
112,980,769,230 ordinary shards of $0.000013 (2025: 1,469 1,000

1,048,202 331,030
1,000,000 ordinary shares of-$1 each)

W

Recondiliation-of share capital

At 1 January 1,000 1,000 331,030 331,030
Additions dusing the period 469 - 717,172 -
Atend of the period 1,469 1,000 1,048,202 331,030

27.1 The Board of Directors at its meeting held on 19 Decemiber 2025, approved.and iritiated the pracess fora right jssue of thé.Enferpri'sé
ordinary shares. The.Enterprise jssued additional shares of 434,783 units on 10 March.2026, 16,983.5 units on-14 April 2026 and 16,983.5 on
the 18 April 2026 at:$13,800 per share as follows;

Shareholder’

Namber of shares Nominal value Premium
$'000 $'000

Bangote Industries Limited. 232,745 233 3,211,648
Greenview Intérnational Corporation 101,449 101, 1,399,855
|Dangote Oil Refining Ce. Ltd. 100,589 01 | ~1,388,028
Nigerian National Petroleurs Company Limited’ 33,967 34 . 468,710
Total ' 468,750 469 6,468,281

Pursuant to the Board Resolution dated 18 June 2026, the Enterprise received a second tranche payment.of $234.35 miflign (N322.54:hillion)
from-NNPCL on 26 June 2026 in respect of the rightsissue shares and the subsequent atlotment of the allacated shares.

On the 18 June 2026, the Enterprise effécted a share split in tonjunction with a reduction in the nomirial value of its ordinary shares from
5100 per share to $0.000013 per share. As a result, each issued ordinary share was subdivided into the appropriate number of grdinary
shares so that the aggregate nominal value of the Enterprise's issued shase capital remained unchanged.

Shareholder Number df shares|  Mumber of shares -Share split
Pre-share split Post:share split
Dangote Qil RefiningCo. Ltd. 1,078,125 79,086,556,154 76,823.08/1 shares
Dangote Industries Limited 232,745 17,503,461,538 76,923.08/1 shares
Nigerian National Petroleum Company Limited 106,431 -8,186,982,308 76,923,08/1 shares
Greenview internationial Corparation 101,448, 7.803,769,230.| ' 76,923.08/1 shares|
Total 1,468,750 112,980,769,230.{  76,923.08/1 shares

The 112,980,769,230 ordinary shares of.$0.00013 each resulting in: share capital of $-'1j468_,750. The 112,980,769,230 ordinary shares of

5_0.000_0__13_ each were converted to'naira at the rate of N331.03/61(76,923,076,923 ord'in_a
shares), N1,352.06/51 (1,396;423,977 ordinary -share} and N1i,359.39/61 (1,306,423,0

N1,048,202,254.

ry shares), N1,543.58/$1 (33,444,846,163 ordinary
77 ordinery share} resulting in .share. capital of
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-28. Share Premium
30 June 202631 December 2025 30Juna 2026 31 December 2025

5'000 $000 N'000 N ‘000
Share premium 8,213,081 1,744,800 10,473,841,019 577,581:083
I ot OO L ok S A i LU o L)

This relates:to the recognition of premium on shares.allotted to Dangate Oil Refining Company: Limited, Greenview International Corporation,
Dangote industries Limited and Nigefian National Petroleum Coripany Limited {NNPCL).,

Reconciliation of share premium
30 luni 2026 31 December 2025 30 June 2026 31 December 2025

$'000 $'000 N '000 N ‘000
At1January, 1,744,800 1,744,300 577,581,083 577,581,083
Additions during the period (Note 27,1) 6,468,281 - 9,896,259,236 -
At end of the peried 8,213,081 1,744,300  10,473;841,019 577,581,083

The share premium of $8,213,081,066 were conwerted to naira. at-the historical rate. of K331, £3/51 (61,744,799,816), N1 543. 58;'$1
{$5,999,570,617), N1,351.06/81 {$234,355,317) and N1359.39/41 ($234,355, ; 317} resulting in a share preriium of N10,473,841, 018, 913.

29. Deposit for shares _ _
‘30 June 2026 31 December 2025 30 June 2026 31 December 2025

$'000 - $'000. N '000 000
At 1 Jahuary 6,000,000 - 8,261,480,000 -
Addition 2,477,127 6,000,000 '3,413,21(‘!,247 9,251,2180,000
Shares acquired _ (6,234,350) - {9,578,335,261) -
At end of the perfod 2,242,777 6,000,000  '3,096,354,986.  9,261,480;000

On 26 Febraary 2026, an amount of $234:35milfion {N316.86killion) was deposited by NNPCL to acquire ‘additional shares in-DPRP.
Additionally, the Enterprise undertook & private placement of ordinary shares and received subscriptions amaunting to 1ss2.24 illicn
(N3.098 trillion) from efigible investors. As at the reporting date, the procéeds represent amounts receivad in respect-of the. praposed
issuance-of ardinary shares and have been presented as deposits received for shares (Share' Application Money Pending Allotment).in the
staterment of financial position. The' allotment ‘of the shares is subject to the-completion of the applicable regulatory and: statitary
Tequirements. The allotted shares of $6.234biilion was converted to N9.578trillion’ at;

«  $6billion converted at N1,543.58/$1 and
. 5234.35 million conveited at N1,352.06/51.

Pursuant to the Board Resolution dated 18 June 2026, the Enterprise received a sgcond tranche payment of $234.35 million iN322.54.
billien) from NNPC on 26 June 2026 in respect of the rights issue shares and the subsequent allatment of the allocated shares. Fallawing:
the-payment, an outstanding réceivable of $22.3 fhousand remain due from NNPCL The total receivable from NNPCL amaunted to $44.6.
thousand and $5.4 thousand froin DORC, representing outstandmg amounts relatmg to the rights issue.

In 2025, Dangote Industries Limited previously advanced funds totalling $10; 004,350,323.02 to Dangote Qil Refining Company Limitad
(PORC), - the parent company in support of the development and cénstruction of the Dangote Petroleum Refinary and Petrachemicals
Project: [the "Reflnery Project”), which were subsequently applied for the benefit ¢f Dangote Petroleum Refinery and Petrochemicals FZE
{DPRP), This amount was. |nc{uded In the payibles to DORC in the tomparative period. Of this amount, $6,000,000,000 has.baen reclassified
and.treated as 2 depasit for shares in OPRP; comprising $4.6 billion on behalf of Dangote Industries Limited [DIL] and 51.4 hillion on behalf
-of Greenview ITnteérnational Corporation [GIC) by virtue of a Nc\.rat!on Agreement-on 1 January, 2025 between DIL, BORC and DFRP.
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30.. Foreign currency-translation réserve

At January
Exchahge differences on foreign currancy translation
during the period/year

At end of the period

31. Trade and other payables:

Financial instruments:

Trade payables - vendors {Note 31:1}
‘Other payables (Note-31.2)

Due to related parties (Note 37.2)

Non-financial instruments:
Pension payzahle

Payrali payable
Withholding tax payable:

31.1 Trade payables - véndors

30June 2026 31 December 2025 30 June 2026 31 Decémbier 2025
5 ‘000 %'000 N '000 N ‘000

. - 1,700,429,857  2,295;683,275
. - (387,012,690) (599,253,418)

- - 1,313,417,167  1,700,429,857

2,426,435 1343377 3,349911,300  15944,430,209
970,428 632,268 1,339,754,311 915,153,917
601,018. 947,831 829,759,177  1,371,909,186

3,997,881 2,923,477 5,519,424,788  '4,231,463,312

308 32 424,985 484,668
1,290 877 1,781,456 1,341,587
2,398 1,012 13,311,263 1,464,630

4,001,877 12,925,737 5524,942,532  4;234,764,197

Trade payables and accruals. principally comprise amounts outstanﬂ:ng for trade purchiases and ongoing costs. The average credit period
taken for trade purchases is 59 days {excluding supplier finance arrangements} and 554 days (lncludlng supplier finance arrangements). For
mast suppliers na interest is charged on the trade paybles for the first days from the date of the.invaice. . The Enterprise has financial risk
management-policies in plate 1o ensure that all payables are pald within the pre-agreed credit-terms,

The directors cansiderthat the car’r'yi'r':g_ amaunt of trade payables approximates to their fair value,.

21.2 Other payables

Other payabies relate to security déposits by customers and amounts due to cantractors/vendofs on unpaid invoices far praducts supphed

and services renderad during the period.

‘Split between non-current and current portions
Nen-current liahilities
Cufrent fabilities

.30 June 2026 31 December 2025 30 June 2026 31 Decémber 2025

$'000 $'000 N ‘000 N ‘000
135,724 154,745 187,378,824 223,880,419
3,866,153 2,770,992 5,337,563,708  4,010,783,778
4,001,877 2925737  5524,942,532  4,234,764,197
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32, Contractliabilities _ _
30 June 2026 31 December 2025 30 June 2026 31 Deceinber 2025,

$'000 4 'odo N ‘000 N '000
Advarce from customers 474,401 205,274 654,552,505 297,118,056
Reconciliation of contract liabilities
At 1 January 205,274 234,671 297,118,056 362,784,801
-Advance-pa\?me_r_lts' received N 14,178,658, 12,301,058  19,505,172,468 18,693,302,790
_Revenue-recpgniset_l_ on delivery of goods/services {13,909,531) {12,330,455) (1%,134,942,186) {18,737,575,941)
previously paid for _ :
Foreign exchange mavemients . - (12,385,433} (20,993,584}
At end of the petiod 474,401 205,274 654,952,905 297,118,056

Contract Iia_bilit_ies relates to advance payment r_eceiv_e_d_ffom' customers fer sale of petraleum products for which performance obligation
was yet to be performed at period end. Revenue of $205.27million was recagnised during the period that was included in the contéact
liability balance at the beginning of the reperting period.

33, - Current tax payahle _ _
30 June 2026 31 December 2025 30 June 2026 31 December 2025

57000 $ '000 N'000. N ‘000
At_ 1 lanuary _ - - - .
‘Charge for the period/fyear 275,566 - 379,087,857 -
Foreign exchanga movement - - 1,355,433 -
At end of the feriod 275,566 - 380,443,290 -
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34.  Deferred tax liabilities

Deferred‘tax liaklities

30 June 2026 31 Decamher 2025
$'000

5’000

N ‘000

30 June 2026 31 December 2025

‘N '000

‘9,991 -

13,793,495

o e I —
e e —————— e

The defered tax assets and the deferred tax lishility refate to Income tax inthe:same jurisdiction, and thie law allows net settlement.
Therefore, they have been offset inthe statementof financial position as follows:

Dollar

Deferred tax {liabilities)/assets in
relation to:

‘Property, plant & equipment
Unrealised exchange gains/{losses)
Provisian

Other deferred tax items

Net deferred tax {liabilities)/assets

Maira

Pefarred tax (lidbilities)/assets in
refation to:

Property, plant & equipment
Unreallsed exchange gains/losses
Provision '
Other deferred tax items
Deferred tax (Habilities)/assats befora
set-off

Foreign exchange mavement

Net deferred tax (liabilities)/assets

There veas no-deferred fax ass'etf _(_Iiabiiities} for periad ended 31 Decernber 2025,

30 June 2026
Opening Recagnisédin Recognisedin  Netclosing Deferred tax. Defetred tax
balance profitorloss other balance assets liabilities
comprehensi
. gincome
5000 $°000 %000 4000, $'000 $'000
- {9,893} - (9,8093) - {9,893)
- {786} (786)" - (786)
= 217 5 222 227 -
- 466° - 466 466 -
- {9,996} 5 9,991) 688 {10,679)
30 June 2026 _
.Opening Recognised in Recognisedin  Netclosing Deferredtax -Deferred tax
balance profitar toss. other balance assets liabflities
coemprehensi
e income _ _
$ ‘000 $'000 $'000 $'o00 $'000 $'000
- (13,609,061) - [13,609,063) - {13,609,061)
- {1,081,596). «  [1,081,596) - - {1,081,5%6)
- 298,578 7,108 305,686 305,686 -
- .640,619 - 640,61% 640,619 <
- (13,751,450} 7,108 (13,'744_-,352] 946,305  ({14,590,657)
- {49,168} 25 {49,143) - -
- {13,800,628) 7,133 {13,793,495) 946,305  {14,690,657)
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35. Employee benefit qbligations

The Enterprise operates an unfunded long-term employee benefit plan (long service award) for qualifying emplayees of the Enterprise. Under.
the plan, the employees are-entitled td benefits such as gift items, Ex-Gratia {éxpréssed as a multiple of Monthly Basic Salary}, a plaque and
certificate on attainment of a specific c.number of years-inservice.

The most recent actuarial valuation of the lorig service award were carried out at 30 June.2028. The present value of the fong’ serwce and the-
related current service cost, were measurad using the Projected Unit Credit Method.

The plan typically exposes the Enterprise to actuariat risks such as;initerest rate risk, longevity risk and salary risk.

Interest rate risk: A decrease In the band !nfg_rest-‘ rate will increase '-th_e plan liability

Longevity Tisk: The- presént value of the long-tefm employee beénefit plan liability is calcufatéd by reference to the hest estimate of the.
martality of plan participants during_theif employment An increase in‘the life expectancy of the plan participants will incredse the - plan s

lighility:

Salary risk: The present value of the defined benefit plan jiability is.calculated by reference to-the futire salaries of Hlan pamclpants As siuch,
an increase in the salary of the plan partlmpants will increase the plan’s liability.

The-principal assumptions used for the purpases. of the actuarial valuations were.as follows;

30 June 2026 31 December 2025

% %
Discount rata(s) 15.33- -
Expected rate(s) of salary increase 16.00 -
Inflation rate 18,69 -

Actuarial demographic assumptions

Mortality In Service

The rate of mortality assumad foremployees are thie rates published in the AE7/70 Ultimate Tables, published jotntly by the. Institute-and

Faculty of Actuaries in the UK.

Voluntary Withdrawal from Service
Age Band _
1ess than or.egual to 30

Number of deaths.in year out of 1,000 lives

30 June 2026 31 Decembar-2025

25:34 1.40% - %
3544 230 % - %
45-54 7.40% - %
|55-59 8.40 % -5
60 and above 14,40 % -%

The amount includéd in the statemant of financial pesition arising from the Enterprise's obligation in respest of its long service awards i$ as

“follows.
30 June 2026 31 December 2025 30 lune 2026 31 December2025
5'000 5000 N'000 N ‘000
Presentvalue of iong service:award 785 - 1,’084_,171 -
Movements in the present value of the long service awards are as follows:
At 1l January - - - ~
Current sernvice cost 414 - 565,743 -
Interest cost _ 15 - 21,057 -
Actuarial foss from iexperiénce 358 - 493,371, -
‘Effact of foreigiv-exthange differences {3 - - -
At end of the period 785 - 1,084,171 -

e ——————— e — e ————— el —
e e —eeeee————
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35. Employee benefit obligations {continuad)

Amounts recagnised in profit or loss in respect of thisse long service awards are as follows.
30-June 2026 31 December 2025

30 June 2026 31 December 2025

$'000 $'000 N 000 N'000
"Current service cost 414 - 569,743 .
Interest cost 15 - 21,057 -
-Actuarial loss from experience 359 - 493,371 -
788 - 1,084,171, -

Sensitivity analysis

Reasonably possibie changes at thi reporting date to one of the reievant actuarial assumpﬁons, holding ather assumptians constant, would

have affected the long serviceawards abligation to the amount shown belowi.

30June 2026
$'000 N'000
‘Base 735 1,084,171
Discount rate +1% 7 10,842
_ -1% (7 (10,842)
Salary increase +1% 125 184,303
-1% 110 162,626 -
31 December 2025
$'000 N'000
Base - -
Discount rate. Nil - .
Nil - -
Salary increase "Nil - -
Nil - -

36. Borrowings
30.June 2026 31 December 2025

30'une 2026 31 December 2025

$1000. $'000 N '000 N '000
Measured at amartised cost
Bank-oans (Note 36.1} 1,681,699 2,255,037  2;321,736,181  3,263,985,546
Project Coreshift (Nate 36.2). 3,584,191 < 5500,535,302 -
Intercompany barrowings - 3,987,493 - 5,771,577,033
5,665,890 6,242,530 7,822,271,483  9,035,562,579

Split Bétween non-citrrent and current portions

Mon-current labilities -4,095,164 590,000 5,653,742,350. 853-,97_7;-803
‘Currant liabitities 1,570,726 5,652,530 _2',16_8';529,1_3'3 8,’_181,_'5_8'4,77_9
5,665,890 6,242,530  7,822,271,483  9,035,562,579
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36. Borrawings (continued)

36.1 Recenciliation of bank loans
At 1January

Additions during the period/year
Interest charge '
Repayment. {l nterést)
Repayment (Principal)

fForeign exchange movement

At end of the pe_ri_oc_l

36.2 Riconciliation of project coreshift
At Llanuary

Additions during the period/year
Transaction cost-

Interest charge.

Foreigh exchange movement

At end of the period

36.3 Reconciliation of irterest expense
Interest expense on'bank loan
Interest expense on project careshift:

At.end of the period

36.2 Details of 30rrowings

30 Jupe 2026 31 Decembear 2025 30 June 202631 Decémber 2025,

$'000. $'000 N ‘000 N 000
2,255,037 2,230,814,  3;263,985546  3,44,682,183
7,883,754 7,916,381  10,345,453,883  12,030,128,349

125,142 253,702 172,152,828 385,537,169
(103,670} (241,871)  {142,815,841) (367,558,557}
(8,478,564} (7,903,989) (11,663,716,512) (12,011,297,460]
- - (153,523,323}  {221,506,038)

1,681,699 2,255,037 2,321,736,181 3,263,985,546

4,000,000 - 5,502,685,082 -

{120,000) - (165,080,551} .

104,191 . 143,333,941 -

- - 19,556,830 -

3,984,191 - 550,535,302 -
m«—--—.——-.——-—__...'—“’—'”""—'“‘—"—-ﬂ-—-__.—,__—_
-125,142 253,702 172,152,828 385,537,169

104,191 . 143,333,941 -

229,333 253,702 315,486,769 385,537,169
—_———— e

A consortium of banks lad-by the Afrexim Bank granted DPRP:a revolving multi-cufrericy trade and working capitat finance facility of up to $3
billioh, The sum of $1.17 billion has been drawn down by the Enterprise and.is outstanding as at period ended 30 Juné 20426 (31 Decerbér

2025: $2.26 billion).

The facility-baars: interest.on USD advances-at ranges.of SOFR plus 6% to 7% and on Naira advancesat MPR ratesplus a mutually agreed
masgin. The loan facility is secured by a patkage of collateral, iricluding:

« A registered charge over the BPRP sales collection bank accounts;

¢ Acharge over crude oil inventories and refined petréleum products {firished goods);

= Assignment 6fall r_i_ék irisurance policies relating to cride oil and refined pioducts held in storage;

'« Assignment of the borrower's right td réceive inbound letters of credit from the offtakers of the refined prodcuts beirig financed under

the facility;

*  Assignment of proceeds receivable under any hedging arrangment or contracts; and-

*  Assignment.of the borrower's rights to, interests, and title under offtake agreéments or'salas:contracis relating to the financad goods.
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36. Borrowings (continued)

On 30 March 2026, the Group completed the refinancing of its $3.880 biflion Praject Nitro facility through the exectition and settlement of a
new $4.0 billion term loan facility ("Project CoreShift"). The new facifity; led by Access.Bank Pic and African Export-Import-Bank, raatures in
March 2031 and |nc|udes ia 1Z:month principal moratorivm, As part of the refinancing, Dangote Petroleum Refinery & Petrocheniltals FZE
{DPRP) became. the sole: borrower and ohligor, and the previous guarantees and securlty prawded by Dangote Industries Limited and ather.
Group entities were réleased. The: new facility is secured primarily by an aff-assats debenture over DPRP and a-share charge.over 70%.0f the
shares ini Dangote Qil Refining Company (DORC}. The proceéds of the new facility were used to-fully repay the outstanding abligations under
the Project Nitre facitity.

Schedule of Borrowinhgs;

Bank Balance (5'000Q) Maturity
Loan 1 370 25:5ep-26
Loan 2 295,269 15:58p-26
Loan 3 182,571 20-5ep-26
Loan.4 251,125 15+5ep-26
toan 5 230,407 20:5ep<26
Loarr 164,392 30-S6p-26
Loan 7 ' 56 30:5ep-26
l.oan 8- 100, 24-5ep-20
Loan9 45,837 25-5ep-26

Lean 10 104,587 31-Dec-37

Loan 11 406,884 23-Dec-28

Loan 12 13,984,192 12-Mar-31
Totai 5,865,800
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37. Related parties

Pangote Petrofeum: Refinery and Petrochermicals Free Zone Entgrprise (FZE) was registered under the Oil and. Gas Export Free Zone- Act
(OGFZA), Cap. 05, Laws of the Federation of Nigeria 2004, as an enterprise-in the Dangote Industries Free Tradé Zone in-20 January 2016. Itis
controlied by Dangote Qil Ref‘mng Company Limited (DORC) which has a 70% interest’ tn the Enterpr!se (2025: 92.75%). Its ultnmate
contralling company is Greéhview Interniational Corporation and the ultimate coniteolling party is Aliko Dangote.

37.1  Related party relationships
The fo!!o_w'ing are the related parties to the Enterprise:

Related parties

Greenview International Corp

Dangate Exploration Assets Limited
West Africa Exploration-and Production Company Ltd
Dangote Industries Limited

Daniote Cil Refinifig Company Limited
Dangote Fertiliser Limited:

Dangote Cament Pl¢

Greenview Development Nigeria Limited
Dangate Granite Mines Limited:
Dangote Industries Free Trade Zone
DANSA Foods Limited

First Exploration and Petrofeum Development Company Limited
Dangote Technology Limited

Dangoté Coal

Dangote Savannah.Sugar.

Dangaote Project Limited

Okpella Cement Plc

NASCON Allied Industries Pl

Dangopte Industries: Namibia Limited
Kura Holding Limited

Relstionships

Ultimate hbldihg company

Sister company
Sister company
Senfor parent
Parent

Sister company
Sister-cenipany
Sister company

Sister.company
Eistér company

Sistér-company

Sister company

Sister company
Sister company
Sister company
Sister cornpany
Sister company
Sister campany
Sister company
Sister company
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30 June 2026 31 December 2025

30 June 2026 31 Decetnber 2025

$'000 $'000 NG00 N '000

37. Related parties {continued)
372 Related party balances
.Due from related partigs _
Dangoté Industries Limited 411,429 573,229 568,015,287 829,702,494
Dangote Qil Refining Comgany Limited 123 - 169,238 -
Dangote Sugar Refinery 1,007 - 1,389,737 -
Dangote Coal 75 101 103,034 -146,205
Dangbte Projects Limited 228 228 314,097 329,301
West Afeican Exploration and Production Company 175 - 241,492 -
Dangoete industries Namibia Limited ' 97 67 134,373 96,977
Dangote Exploration Assets Limited 15 10 20,586 14,197
Dangote Savannah Sugar 32 - 44,756 -
Dangote Cement Plc 121 - 167,470 -
Kura Holding Limited: 665 718 918,502 1,039,760,
Others 28 179 38,706 260,366

413,995 574,532 571,557,278 831,585,300
‘Due to related partias .
Bangote Oif Refining Company Limited - 767,080 -~ 1,110,286,626
Dangote Sugar Refinery - -5,219 - 7,554,325
Bulk Commaodity 806 - 1,113,029 -
Nasarawa Sugar Company Limited 609, - 840,347 -
Dangote Agro Sack - 806 - 1,166,907
Dangate Industries Limited 414,911 - 572,822,509 -
Dangote Granites Mines Limited 12,006 10,882 16,575,282 15,750,129
Dangate Cement Plc: 118,905 118,494 164,158,632 171,509,917
Dangote Rice Lifmited. 186 179 257,389 259,533
Dangote Fertiliser Lid 40,274 33,574 55,602,331 48,595,223
East Wast-Offshore Gas Gathering (EWOGGS) 1 1 831 523,
Dangote Oil and Gas. 4,100 4,100 5,660,204 5,934,197
Greenview Development Nigeria Limited 2,700 1,006, 3,727,117 1,456,680
Dangote Sinctruck Wast Africa Ld 2,141 2,089 2,955,185 3,023,909
Dangote Global Services Lirited 2,607 2,358 3,598,551 3,413,068
AG Construction Limited 457 457 630,564 661,088
NASCON Allied Industries Plc 823 1,189 1,136,351 1,720,704
Dangate Quay 78. 78 107,187 112,378
Dangote Technology 377 282 520,136 407,976
Others -37 37 53,082 55,605 -

601,018 947,831 §29,759,177 1,371,909,186
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20 June 2026 31 December-2025
$'000 5’000

30 lune 2026 31 December 2025
N ‘000 N '000

"37. Related parties {continued)

Dérivative financial instruments: Carrying amounts

-The table belovr sets-out the carrying @mounts of the Enterprise’s third party and mtercompany derivative financial instruments, all of which
are measured at-faic value through profit or loss. Consistent with the accounting palicy in'note 3,13, third party and intercompany denvative
assets and liabilities are presented gross; the Enterprise has not.o6ffset any exterhal darivitive against. any intércompany derivative.

30 June 2026 Third party Third party Intercompany.  Intercompany
derivative defivative  derivative assets derivative
assets liabilities liabilities

$'000 s'o00 4000 $'000

Commodity derivatives- 23 = {411,429) 411,479, -
30 lurie 2026 Third party Third party Intercompany  Intércompany
derivative derivative  desivative assets “derivative

assets liabifities liabilities
ND0D W'ono N'000 N'960

Commadity derivatives 23 - (568,015,287} 568,015,287 -

Thierg wasno carrying amounts of derivative financial instruments as at 31 Decembier 2025,
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30 June 2026 Unaudited 30 June 2026 Unaudited
_ 30June 2025 - ' 30June 2025
$'000 $'000 N'000 -N'000
37. Related parties {continued)
Related party transactions
Sales of goods _
Dangote Oif and Gas Limited 66,571 101,579 91,579,902 157,694,946
Pangote CementPle 70,306 18,622 96,718,631 28,908,748
Dangote Fertiliser Limited . 3,728 - 5,788,132
Dangote Packaging Limited 20,852 1,609 28,584,860 2,497,589
Dangote Coal & Mines Ltd - 269. - 417,002
Dahgote Sinotruck West Africa Ltd 25 - 34,607 -
Pangote Project Limited: 17 2 23,328 ‘2,466
BIL Power Limited R 1 - 1,689
Dangote Sugar Refinery 5,309 8 7,303,395 13,096
Dangote Quays FZE - 652 - 1,012,459
Nascon Allied Industries PI¢. 2,422 671 3,331,749 1,041,076
Ag Dangote Canstruction . 7 - 10,231
Masarawa Sugar Company Limited - 38 - 59,613
Dangote Exploration Assets Limited - 9 . 14,366.
165,502 127,195 227,676,472 -197,461;413
Services received
Dangote Global Services Limited 246 - 335,008 -
Dangote Industries limited 58,756 33,703 81,118,513 52,321,715
Dangote Cemeant:Pic 11,793 - 11,731,366 -
Dangoteé Fertiliser Limited’ 127 - 175,317 -
Dangote Sugar Refinary Pic . 2,121 - 3,292,759
Dangote Rice Projects Limited. . 94 - 145,740
Dangote Cement lbese 685 432 942,850 670,798
Dangcte Granites Mings Limited 1,124 1,363 1,546,834 2,115;554.
MHF Properties [td - 11 - 17,831
Dangote Coal Mines Limited 25 - 36,291 _ -
Greenview Development Lifited 1,693 151 2,329,366 234,791
Kura Holdings Limited 53 49 ' 72,989 76,050
Dangota Oil Refining.Company Ltd' - 2 - 2,911
Dancom Technologies limited 94 60 130,530 93,144
Nascon Allied Industries Plc 22% 229 355,737
Dangote Sinotruck West Africa {4d 51 - 70,792 .
74,877 38,215 98,493,856 59,327,030

The range of goods/services provided by related parties include the supply of sparé parts, rental of equipments, supply of diesel, payment of
crude, gas, spare-and censumablas, supply of cement; construction materials, supply of gas, processing of air tickets and. the transfer of

equipments, derivative gain-and loss, and haulage activitiés.

Effective-1 January 2024, the Enterprise entered into a 50-year lease agreement with Dangote Industries Frée Zone Development Campany,;.a
refated party; in respact of the {and on which the refinery is' constructed. and operates. Under the terms of the agréement, the Enterprise is
required 1o pay annual lease rentals of J5511, 268, 888, with lease payments commencing:on 1 July 2026, subject to the terms and conditions

of the agreement.

The amounts outstanding are unsecured. No-guarantees have. been given of raceived. No éxpense has been recognized in-the current or pr:or
perlod for had or doyhtful debtsin respect-of the amounts owed by réfated parties,
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37, Related parties {continued)
‘Intercompany derivative:

Dangote Industries Limited {DIL) is the Enterprise’s senior parent and, under the Group’s centralised tre_a_sury_uperatlng'quél'also actsas the
Group's Treasury entity.

The derivative transactions deécribed below arise from that relatioriship entered as a result of the centralized Group treasury operating
modei.

30 June 2026 Unaudited 30 June 2026 Uhaudited

) 30 lune 2025 30 June 2025

$'000 $'000 N '000 N'000

Intercompany derivative assets 411,429 - 565,591,578 -

-Separately from the derivative transactions, the Enterprlse pays Dangote Industries Limited an annual Firancial Risk Management Service Fee-
under the Service Level Agregment eritered iftG pursuant ta the Group Financial Risk Management: Framework in consideratian for treasury
management; banking relationship manageément, trade finance' managément and commodity risk management services.

Annuat service fee for the year {$'000/5'000) 50,000. - 68,783,564 -
Amount outstanding and unpaid as at 30 June 2026 50,000 - 68,783,564 -
{4'000/N'000]

The feg is.faviewed annually and agreed between DIL and fhie Enterprise, set to reflect the scope of services provided under the Framework,
and is benchmarked hy management to comparable third-party tréasury advisory arid commodity risk management pricing:

38. Additional cashflow information
Reconciliation of the movement in assets and Habilities for the purpose of the statement-of cashflows is as follows:

38.1 Purchase of property, plant and equipment

Additions to property, plant and equipment (Note 20) (162,221) 12,136) (223,162,155} (3,309,783}
Adjustments (Note 20} (42,670) - (58,699,305} -
Credit purchase of property, plant and equipment 171,479 - 235;897,417 -
Cashflow movement: {33,412) {2,136) (45,964,043} {3,309,783)

38.2 Reconciliation of inventories

Al lanuary 1,330,334 1,786,184 1,925,553,439 2,761,315,557

Closing balance: (2,038,551} {2,407,310) {2-,815,784,_582} (3,-?02,’055_,_5_80_}
Fareign gxchange movement, N - {85,417,909) 23,512,781)
Cashflow movemerit {709,217) (621,126)  {975.649,452)  (964,253,504)

38.3 Réconciliation of trade and other receivables

At 1January 1,160,185 1,114,281 1,679,274,341 1,722,600,428
Closing balance (2,918,080) (898,983)  {4,028,673,233)  (1,382;490,752)
Impairment alldwarice on trade recaivables (13;263) . (18,245,150 -
Receivables for the excéss zllétment of shares [Note 50 - 77179 ..
29)

Foreign exchange loss {103,181} - (141,943,056) -
Transfer of property, plant and equipment:

Cost of property, plarit and equipment (Note.20] 11,922 - 16,400,706 -
Accurylated depreciation (Note 20) (535} - {1,284,054} -
Foreign exchange movement - - (70,921,985} (5,872,760)
Cashflow movement (1,863,302) 215298  (2,565,315,262} 334,236,876
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30 June 2026. Unaudited 30 June 2026 Unaudited
30 June 2025 _ 30 June 2025
$ 660 $'000 N ‘000 ‘N'00O.
38, Additional cashflow inforfnatibn_lcontinlked}
38.4.Reconciliation of prepayment _ _ )
At L)anuary '_25,'247 296 36,543,191 457,706
Clos'in_'g balance (25,733} (370} _{3_5,_5'_2'7,011}_ [568_,519}
Foreign exchange movement - - {1,'684,'_7‘55] {4,’067__]
Cashflow maovement {486) {74} (668,576} {114,880}
38.5 Reconciliation of trade and other payables. N _ o . _ _
At1January {2,925,737) (12,136,425)  (4,234,764,197) (18,762,055,047)
Closing balance 4,001,877 12,638,659 5,524,942,532 19,436,235,356
Credit purchase of property, plant and aquipments. {171,479) - {235,897,417) -
Foreign-exchange gain 98,835 - 135,964,394 -
‘Retovery of gther assets {Note 38.7) 44,393 - 61,070,275 _ -
Foreign exchange mavement - . 192,258,537 105,502,745
Cashflow moverment 1,047,339 502,234  1,443,575,024 778,679,054
38.8 Reconciliation of contract liabilities _
Atl January (205,274) {234,671} {297,118,056) (362,784:801})
€losing balance . 474,401 447,367 654,952,905 687,579,232
Foreign exchange gain 798 ~ 1,097,453 -
Foreign exchange movement - - 12,395,766 5,00 1,467
Cashflow.movement 269,925 212,696 371,328,068 330,195,898
58.7 Reconciliation of otherassets _
At 1 January 121,308 118781 175,584,230 183,627,472
Closing balance (86,426) {141,652}  (119,315,029)  (217,837,966)
Impairment writeback 14,932 . 20,540,722 -
Foreign exchange loss {5,421} - {7,458} -
Foreign exchange movement - - {15,728,290) (1,295;159)
C'ashﬂpw movement 44,393 (22,871} 61,070,175 {35,505,653)
28.8 Effect of exchange rate on cash and cash equivalent _ _ _
Cash and cash equivalent 81,430 - 50,293,005. 14,959,760}
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39, Financial instruments and risk mahagement
Capital risk management

The Enterprise’s objectives when managmg capltal arato safeguard the its ability to continue as a going concern in order to provide raturns
‘far shareholder and Benéfits for otherstakeholders and to maintain.an optimal capital structure to reduce the-cost of capital.

The capital structure of the Enterprise consists of net debt {borrowings offset by cash and bank balances) and equity attributable to equity
holders of the Enterprise, comprising issued capital, -reserves and retained earnings.

Consistent with others in'the industry, the Entefprisé monitors capital:on the basis of the debt: equity ratio. This ratio is calculated as net debt
divided by total equity. Net debt is calculated as total borrowings {inciuding 'urrent and non-current barrowings” @s shown in the statement
of financial posmon} less cash and cash equivalents. Total equity is.represented inthe statement of flnanmal position.

The Enterpriseis not subject to any externally imposed capital requirements.

The capital structure and geating ratic of the-Enterprise at'the reporting date was as follaws:
30 Juie 2026 31 Decembier 2025 30 June 2026 31.December 2025

$ 000 $'000 N '000 N'060
Borrowings 35 5,665,890 6,242,530 7,822,271,483  '9,035,562,579
Cash and eash equivalents 26 (4,267,422} (1,075,261)  (5,891,559,344)  (1,556,354,908)
Net borrowings 1,398,468 5,167,269 1,930,712,138  7,479,207,671
Equity 10,631,415 5,099,362  14,677,633,643 8,878,355,151
Gearing ratic 13 % 85 % 13 % 85 %

Financial risk management

Overview

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

e Creditrisk;

= Liquidity risk; and

e Market risk:{currency risk; interest rate risk and price risk);
.Afinancial risk management framework is th place, where appropriate, to mitigate any negative impact that financia! risks that may arise will
have on the Enterprisé's reported results. The Enterprise's sehior tnanagement oversees the management of risks to ensure- that financial risks

are identified, measured and managed in accordance with Enterprise's policies for risk. The Board of Dirécters reviews and agrees policies for
managing each of these rlsks whichare summarised below.

Risk managemient palicies and systems. are reviewed regularly to reflect ‘the  changes in market conditions and the Enterprise’s actl\?ltles-
Sensﬁw;ty analysis provide:the apprapriate information-te monitor the niet underlying financial risks.

‘The Enterprise’s. refinery pperations expose it to erude oll and refined. product price.risk, other commadity price risk ,-including: natural Eas,
fertillser feedstacks, ammonia,, urea, freight and shipping @nd ather energy—related commodities — foreign currency risk [prlmarllyr USD}’NGN],
interest rate risk — including on the ficating legs of its cross-currency swaps — and associated counterparty credit and liguidity risk.

Group Financial Risk Management Framework

As part of the Group’s Treasury Transformation Programme; the Board has approved a Group Financial Risk Management Framéwark {the.
“Framéwaork”} under which Bangote. Industries Limited {DIL) acts as.the Group’s Centre-of Excellence for treasury management, banking
relationship management, trade finance management and comemadity risk management. The Framework farmatises a role DIL Treasury has
histerically. performed for. the Groug; it records, rathet'than creates, that role. DIL centeally manages the Group’s financial risk managémerit
activities such as. strategy, risk appetite, execution parameters and financial counterparty relationships, including the selection of tradlng-
counterparties and relationship banks, while the Enterprise continues to identify and communicate its underlying commerctal exposures.
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39, Financial instruments and risk management {continued)

With effect from 1 January 2026, DPRP is now part of the Group wide centralised treasury operatmg model underwhich DIL:acts as the
Group's Treasury entity for derivative- risk-transfer purposes. The Enterprise continues to ariginate its. refmery related market eXposures and.
continues to trarsact with: external counterparties and reiatlonshlp banks, for commiodity, foréign exchange and cross-currency derivatives.
‘Specified commeadity, foreign exchange and interest rate risks arising on those external contracts are then transferred, contract: by cantract,
to DIL through Iegally enforceable mtercompar:y derivative contracts with econamlc sensitivities opposite-to the corresponding external
contfacts. The intercompany derivatives are governed by the Board-a pproved Master Intercompany Treasury-and Derivative Risk Transfer
Agregment between the Entérprise:and DIL.,

This represents a change in the Enterprise’s risk management objactives, policies and processes for the risks concerned-as compared with the
year ended 31 December 2025, when the Enterprise managed its external derivative positidns on. a stand-alone basis, wtthcut an
intercompany risk-transfer arrangement.

39.1 Credit risk

Credit risk is the tisk- that a caunterparty wilt default on its contractual obligations leading to a financia$ loss, The Enterprise'is expoied to
credit risk from its operatmg activities.

The Enterprise cradit risk £xistsin two basic foms:

»  Direct Risk: This is the main credit risk that the Enterprise faces an a daily basis: It is “a monetary claim that we have against a borrower
of customer (individual or tegal entity} at a given point in time or that may arise in the future from committed facilities, emanating from
a contractual obligation”. It is tharéfore the.risk of loss from a éounterparty / custemer’s mability or unwillingness ta pay its-on and off
helarice shaet commitments,

¢ Indirect Risk: This risk arises through the form of guarantee or reinsurance. It is a risk that arises in our business when a-sale for which
payment is not dueiimmediately is mitigated by the provistan of a bank guarantee. As a result the risk is transferred from the borrowerto
the Bank and crystallises only if both the borrower fails to pay and subsequently the Bank fails to honour its obligations under the
guaranteé. This type of risk 4 particularly important as many direct risks on borrowers are converted Into-indirect risk through the
provision of Bank Guaranteés, which are then the primary source of repayment.

The maximum exposure to crédit risk is presented in the table below:

Dolfar ‘30 June 2026 31 December 2025
Gross carrying. Credit loss Amartised cost Gross carrying Credit Iossé.‘-_\'mor__t;i's'edi_cost
amount allowance [ fair value amount allowance ./ fairvalue
5'000 $'000 -$'000 S'000 -$'000 :$'000
Trade receivables 23 1,976,437 (13,263) 1,963,174 387,868 - 387,868
Related party receivables 23. 413,995 - 413,995 574,532 - 574,532
Other receivables 22 321,407 - ~321,407 83,861 ~ 83,861
Bank balances & 4,267,422 - 4,267,422 1,075,261 - 1,075,261
6,979,261 {13,263) 6965998 2,121,522 - 2,121,522
Naira 30 June 2026 31 December 2025
Gross-carrying.  CreditlossAmortised cost Grass carrying Credit lossAmortised cost
amount sllowance [ fairvilue amount allowance  f fair value
N'000 N'000 N'000 N'000 NGO N'000-
Trade recelvables 23 2,728,649,555  (18;310,386) 2,710;339,169 561,407,443 - 561,407,443
Rélated party receivables 23 571,557,278 - 571, 557 278 831, 589 300 - 331,-_589;300
-Other receivables 23. 443,730,867 ~ 443,730,867 121,382,089 - 121,382,089
Bank balances. 26 5,891,559,344 - .5,891,559,344. 1,556,354,908 - 1,556,354,908
9,635,497,044 (18,310,386} 9,617,186,658 3,070,733,740 - 3,070,733,740

The carrying amount of financial assets recorded in the financial statements, which 13 net-of impairment losses, represents the. Entarprise’s.
maximum-exposure to credit risk-as:no collateral‘ér other cradit enhancements are held.
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39. Financial instruments-and risk management {continued)

“The Enterprise itigates its:credit risk éxposure of its bank balances. by selecting reputable banks with good credit ratings- and a_history of
strong financial performance.

39,2 Liquidity risk

Liquidity risk is the risk that the Enterprise is uniable to mest its currént and future cashflows cbligations as at when due or tan anly do so at
excessive cost:

Uitimate responsibitity for liquidity risk management rests with the hoard of directars, which has established an- appropriate liquidity risk
‘management - framework for the management of the Enterprise’s shert-, medium- and long-term funding and liquidity ‘management:
requirements. The:Enterprise manages liquidity risk by maintaining. adequate reserves, banking factlities-and reserve borrowing facilities, by
continuausly monitoring forecast and actual cash flows, and by matching the maturity profiles of financiat assets and tiabilities,:

To mitigate this risk, back-up liguidity facilities are in place with high credit, quality financial institutions, in addition to the Enterprise’s own
ligid investments.

Maturity analysis of financial Instruments

The following tabfes shiow the Enterprise’s remaining contractual maturities for ifs-non-derivative financial liahilities with agreed repayment
:pariods. The tables have heen drawn up based on the undiscounted cash flows of financial Habilities based: an the earliest date on which the
Enterprise.can be requested to pay. The tables include both interest and principal cash flows as at the reparting date.

Dotlar - 2026

Contractual cash flows

Carrying amourit Total Less than Over
1 yeat 1year
4000 $'000 $'000 $'000
Non-derivative financial assets
Trade receivables 23 1,963,174 1,963,174 1,963,174 =
Other receivables 23 1735,402 735,402 735,402 -
Bank batances 26 4,267,408 4,267,406 4,267,406 -
' 6,965,982 6,965,982 6,965,982 -
Non-derivative financial liabilities _ _ _
Trade arid other payableés 31 {2,426,435} (2,426,435) {2,290,711) (135,724)
Gther payahles 31 (1,571,446) {1,571,446) {1,571,446) -
Borrowings 36 (5,665,50) (6,866,056) {2,013,078) {4,852,978)
(9,663,771}  (10,863,937)  (5,875,235) {4;988,70%)
Liguidity gap ' (2,697,789}  (3,897,955) 1,080,757 {4,988,702)
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39, Fin__ancia[instrunié'nt_s_ and risk management {continued)

Dallar - 2025

Mon-derivative financial assets-
Trade raceivables

Other recelvables

Bank balandes

Non-derivative financial Habilities
Trade and othier payables

Other payables

Boripwings

Liguidity gap

Naira- 2026

Mon-derivative financial assets
Trade receivables

Other receéivables

Bank balances

Non-derivative financial liabilities

Trade payables
Cther payables
Borrowings

Liquidity gap

Contractual cash flows

Carrying amount Taotal Less than Over
1year 1year
£'000 $000 $ ‘000 $'000
23 387,868 387,868 -387,868 -
23 658,353 658,393 658,393 -
26 1,075,255 1,075,255 1,075,255 -
2,121,516 2,121,516 2,121,518 .
31 (1,343,377} _'[1;343,'_3']77) (1,188,632} {154,745)
31 (1,580,100) {1,580,100) (1,580,100} -
36 (6:242,530)  (6,242,530)  {5,652,530) {520,600)
19,166,007} (9.166,007)  (8,421,262) (744,745)
{7,083,491) (7,084,491}  {6,293,746) (744,745)

Cantractual cash flows

Carrying amount Total Less than ‘Over
1vyear 1year
N"000 N' '000. N ‘000 N ‘000

23 2,710,339,169  2,710,339,169 2,710,339,169 .
23 '1,015,288,145  1,015,288,145.1,015,288,145 -
26 5,891,536,858: 5,891,536,858 5,891,536,858 -

9,617,164,172 9,617,164,172 9,617,164,172 -

31 (3,349,911,300} (3,349,911,300) (3,162,532,476) (187,378,824)
31 (2,169,513488} (2,169,513,488} (2,169,513.488) -
36 {7,322’,271,-4'83]__ (9:479,208,538) (2,779,235,964) (6,699,972,574)

{13,341,696,271){14,998,633,326} (8,111,281,928) {6,887,351,398)
(3,724,532,099) (5,381,469,154) '1,505,882,244 (6,887,351,398)
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-39, Financial instruments and risk management [continued}

Maira - 2025

‘Mon-derivative financial assets
Trade receivables

Othar receivables

Bank balances

Non-derivative fihancial liabilities
Trade payables:

Other payables

Borrowings

Liquidity gap

‘39,3 Market risk.

23

23
26

31

31
36

Contractual cash flows

Carrying armount

N '000

Total

N''000

Less than
1year
Nt tooo

Over 1 year

N'000

561,407,443

952,971,389
1,556,345,527

561,407,443
952,971,389
1,556,345,527

561,407,443
952,971,389
1,556,345,527

3,070,724,359

3,070,724,359

3,070,724,359

{1,944,430,209): [1,944,430,200)

{2,287,063,103) (2,287,063,103)

{9,035,562,579) {9,035,562,579)

(1,720,449,790)

(2,287,063,103)
(8,181,584,779)

: (_223,'98'0,419]

{853,977,800)

{13,267,055,891) {13,267,055,891) (12,189,097,672) (1,077,958,219)

{10,196,331,532)(10,196,331,532) {9,118,373,313) (1,077,958,219}

Market risk is the risk that the fair values of finandial instruments wifl fluctuate because of changes in market prices. The financial instruments
hetd by the Enterprise that are affected by market risk are principally the non-derivative financial instruments which-include trade-and other
receivables, bank balanices, trade and other payables and borrowings. Market risk exposures are measured using sen5|t|\r|ty analysls

39.3.1 Foreign eurrency risk

The Enterprise undartakes transactions denominated in‘other currencies; consequently, exposures to exchange rate fluctuations srisi.

30 June 2026
Rates ‘NGN/USD GBP/USD EYR/USD INR/USD
Closing rate 0.00072. 1.32317 1.14085. 0.01058
Average rate 0.00073 1.3333 11628 0:0108

31 December 2025
Rates NGN/USD ‘GBP/USD ‘EUR/USD
Closing rate 0.00069 1.34571 1.174101
Average rate 0.00066. 1.317641 1.128212
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39. Financial i'nstr_umen'ts_ and risk management {continized)
Foralgn currency exposure it the end of the reporting period

The net carrying. amounts of the various foreign cyrrency exposures are denominated in Naira, Eurc and. Pounds. The amounts have been
prasented in US Dollar by converting the foreign currency amounts (Naira, Euro: and Pounds]) at the closing rate at the reportlng period.

Figures in thousands " 30June 2026 31 December
. 2025

Naira exposure (naira denomiriated balanée):

Assets 1,315,402,838 348,339,-_933

tiahilitles  1424,408,225) (222,280,509}

Net exposure 890,994,613 126,059,024

Euro exposure (euro denominated bilanca):

Liabilities (3.942) (2,203)

GBP exposure {pounds denominated halance}'_:

Asséts 195 129
Liabilities (477) (729
Net GBP exposure. {278) {530}

INR exposure (indian rupees denominated balance):

Liabilities {122} -

Foreign. currenicy sensitivity analysis

The followlng table details the Enterprrses sensitivity to a 10%, Increase and decrease Jn various foreign currencies against US Dollars
currency. Management believes that a 10% mavement in either direction is reasonably possible at the year end. The sensitivity anatysis helow
inciude outstandmg Naira, Eure, Pounds, and Indian rupees denomlnated assets and liabilities converted to Dollar using closing ratés atthe
reporting date. A positive number indicates an Increase in: profit where Maira, Eura, Pounds, and lndlan rupees strengthens by 10% agalnst the
Dollar.

For d 10% weakening of Naira, Euro, Pounds, and indian rupees against the Dollar there would be an equal:and opposite impatt on:profit, and
the balances below would be negative.

2026 2026 20325 2025

5'000 “$'000 $'000 5 00p

Increase or d_ecrg_ase inrata Increase Decrease Ingrease "De;'rease-
'Iﬁ\pa_t_:t:_on profit or loss: i
Naira'10% {2025:10%) 58,670 {71,708) 4,973 {7,428)
Euro 10% {2025:'10%) 450 {a50). 200,307 (244,819)
GBP 10% (2025: 10 %) 37 137) 48,196 {58,906),
INR 20% (2025: Nil) 129 {129} - -
59,286 {72,324) 253,476 (311,153]
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-39, Fimancialinstruments and risk management {continued)
39.3.2 Interest rate risk

Interest rate risk is the risk that the fair value or future cash-iﬂuws of a financial instrument will fluctuate dueto the changes in market intérast
rates,

The Enterprise s exposed to interest rate risk because it has a variable interest rate instrument (bank toans).
Interast rate sensitivity analysis.

Thie follawing sensitivity analysis has-been prepared using a sensitivity rate which is-used when reporting interest rate risk internally to key
mariagement personnel and represents.management's assessment of the reasohably possible.change.in interest rates. All other variables
remain-constant. The sensitivity anlysis incjudes only financial instruments exposed ta'intérast raté risk which were recognised at the
reporting date. No changes were made to the methods and assumptions used In the preparation of the sensitivity analysis compared to the'
previous reporting period.

The folluwmgtable details the sensitivity to a 200 basis point [i e 2%).change in interest rate at the reporting date would have increased
[decreased] equity-and profit or foss by the amounts shown below:
30 June 2025 31 December

2025
$'doa $'060

Baink loan -36 5,665,890 2,255,037
2026 2026 2025 2025
S'000 $'000 $'000 5000
Increase or{decrease} in rate [ncrease Decrease Increase Dec{ea'se_

Impact an profit or loss: ' _ _

Bank oan 2% (2025: 2%) 113,318 {113,318} 45,101 (45,101}

39.3.3 Pricerisk

The Enterprise manages its exposure. to commodity price risk through a letter of credit system with its bank to ensure that' future commodity
price changes are hedged against by a means of fransfer of risk to the bank;

tn addition, the Enterprise is supported centrally through Dangote Industries Limited on its annual Financial Risk Management process under
the Service Level Agreement, to assist in'the management of treasury, banking, trade finance and commodlty risk through the Group's-Centre
of Excallénce at.an.agreed fee,
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE
REPORTS,OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 3026

Notes to the Financial Statements

40.  Fair value infatmation

The dirgctors consider that the carrying ameunts of financial.assets and financial I|ablI1t{es recorded in the financial statements approximate
thE|r fair values.

Fair value hiefarchy
Financialinstruments in Level 1

The fair va[ue of finangial instruments traded in active- markéts (quoted equity} is based on guoted market peices at the reporting date. A
market: js regarded ‘as active if quoted prices are readily and répufarly avaitable from an exchangz, dealer, broker, industry group, pricirig’
service, or regulatery agency, and those. prices represent:actual and regularly occurring market transactions on'amarm’s length bagis,

‘Financial instruments in Level 2

The fair value of financial instruments that are nat traded in-an active market {loans and bosrowings} is determined by using. dlscounted
cashflow valyation techniques. This valuation technigue maximize the use of observable market data by using the market related interest.rate
for discounting the contractual cash flows, There'are-na significant unobservahle-inputs. There Wwere no: transfers between levels durzng the
yéar. The-basis of measurament has remalned the same between current and priar years.

The fairvalie of future and forward-exchange contracts is determined using gucted forward excharige rates at'the reporting: date andpresent.
value calculations based on high credit quality yield curvesin the respective currencies.

Financial instrument in Level 3

The valuation model is based on market multlples derived from quated prices of enterprises comparable to the investee and the expected
revenue and EBITDA of the investee. The estimate is. adjusted for the effect of non-marketabitity of the equity secuntles

Financial instruments not measured at fair value
Thee valuation madél considers the present value of expected payrent, discounted using a risk-adjustad discount rate.
41. Capital commitments

As.at 3@ June 2026, the Enterprise has capital commitments amounting to $977 miillion (N1.349 teillion). {In-31 December 2025 5970 Milficn
{N1. 4tr|||0r|})

42, Finan__ci_a!' Guarantees

" The Enterprise provided a bank guarantee of $861.95 millicn {Nl.lg_trillionj issuad in favour of NNPC for the purchase of crude for the period
ended (31 Décember 2025: $981.05 million (N1.42 trillion)).

43. Contingent liabilities and contingent assets

As-at.30 lune. 2026 the Enterprise has & total value of outstanding letters of credit amounting to $2.392 billion (N3.3 trillion). and fifteen (15}
open-legal proceedings amounting to-about $166. S million (N229.873 bl"lDI‘l} that arose in the ordinary course of its business, In our-opinion
and based:on the various responses received from our external. solicitors handling our Jawsuits, there are no significant claims likély to
crystalize from fégél cases against the Enterprise. (31 -December 2025: The Enterprise has & total value: of ‘outstanding letters of credit
amounting to $679 million (N983 tillion) and nine {9) open legal proceedings amounting to-about. of $152.67 million (N221 billion) that arose
in the ordinary course of its business).
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE
REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIGD ENDED 30 JUNE 2026.

Notes to the Financial Statements

44, Events after the reporting peried
Subsequent to the reporting date:

& the-Enterprise issued senior unsecured notes with an aggregate priricipal amaunt of USS750 million, bearing interést at 7.5% per annum;.
payable semi-annually on 16 January and 16 July, commencing 16 January 2027, and maturing on 16 July 2031. The notes are subject to,
custornary ‘redemption -provisions, including a make-whole redemption prior to 16 July 2028 and’ scheduled: redemption prices of
103.75% in 2028, 101.875% in 2029 and 160% thereafter. The notes are initially unsecured and unguaranteed.

. the Enterprise receivad the second tranche. {"Tranché ") of subscription proceeds under the- private placement programme referred to.
in note.29; _amounting to $258 miflion, (N356 billion), from eligible investors. Trariche 2 forms part of the same overall private. placement
programme as the first tranche which.raised §2.24 bllllon {N3.096 trillion) and was reflected in these finaficial statemerits as at 30 June
2026 as deposit for shares pendl ng allotment [note 29). Both Tranche-1 and Tranche 2 were fully allatted and completed on 07 August.
2026, following receipt of the requisite approval fromthe il and Gas Free Zone Authority _{OG_FZA] .

These transactions occ_urrgd"afte_r the reporting date and has therefore not been recognized in.the financial statements. It is disclosed as a
non-adjusting subsequent event in accordance with IAS 10,

45. Exchange rates used in translating the accounts to Naira

The table-balow shows the exchangé rates used in translating the accounts into Naira obtained from Qanda.

30 June 2026 30 Juns 2025 31 December 2025

Basis NS N/SE NS

Non:current asset and liabilities ~opening balanices Historical rate 1447.42 1545.93 1545.93

Non-current asset and liakilities - additions Average rite 1375.67 1552.43 1519.65
Non-current asset and liabilities - ¢closing balances Closinig rate 1380.59 1537.84 1447.42|

Current assets Closing rate. 1380.,59 1537.84 1447.42

Current liabilities Closing rate 1380.59 1537.84 3447 .42

Equity Histarical rate. Historizal Historical Historical
Income and Expenses Average rate 1375.67| 1552.43 1519:65]
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DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE
REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Valué Added Statement
30June 2026 30 June Unaudited Unaudited
2026  30June2025  30Iune
. _ 2025
$'000 % 5'000 %
Value Added
Turnover 13,909,531 5,564,761
Other income 3,158 2,154
Other.aperating gains/{loss) 37,128 {56,824)
Finasice income ' 49,574 93
Bought - in-materials and services _ - -
« Local (1,154,380} (543,944)
- Foréign {10,124,874) (4,697,526)
Total Value Added 2,720,137 100 268,714 100
Value Distributed
To Pay Employees _ _
Salaries, wages, medical and cther benefits 55,784 40,804
55,784 2 40,804 15
To Pay Providers.of Capital o
Finance costs - 308,769 338,319
308,769 i1 338,319 126
To Pay Government’
Income:tax 275,566 -
275,566 10 . -
To Ee_-reta_ined inthe business _f@r'expansion and future wealth creation:
Depreciation, amertisation and impairments 249,508 171,720
Deferred tax: 9,995 -
259,504 10 171,720 64
Value retained . :
Profit/{lass) for the pericd 1,820,514 (282;129)
1,820,514 66 {282,129).  {105)
Total Value Distributed 2,720,137 100 268,714 100

Value added represents the additiqnal'wealih which the Enterprise has been able ta create by its awn and employees efforts.

The statement stiows the creation of weslth to employees, providers of findnce and that retained for future creation of wealth:
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Value Added Statement
30June 2026 30 June- Unaudited Unaudited
2026 30June2(25  30June
-2025
N'000 Ye N'000 %
Value Added
Revenue 19,-134,9.42,'2_8'(1 8,63'8_,905_,038
Other incoma 4,343,701 3,344,638
Other operating gains/(loss) 51,076,134 (88,214,820)
Finance income £8,198,215 144,796
Bought - in'mat_eriéjis and se‘niice_s. _ - -
- Local. (1,588,047,540) (844,434,989)
- Foreign {13,928,497,366} '[-7_,292,585!550}
Total Value Added 3,742,015,424 100 417,161,173 100
Value Distributed
To Pay Employees
Salaries, wages, medical and other benefits 76,740,405 63,346,849
76,740,405 2 63,346,849 15
To Pay Praviders of Capital
Financa costs. 424,764,850 525,217,645
424,764,850 11 525,217,645 126
To Pay Government _
Income tax 379,087,857 -
379,087,857 i0 -
To be retained in the business for expansion and future wealth creation:
Depreciation, amortisation and impairments 343,238,872 266,583,499
Deferred tax 13,751,460 -
356,990,332 ¢ 266,583,489 64
Vilue retained _ _
Profit/{loss) for pericd 2,504,431,980 (437,986,820
- 2,504,431,980 66 (437,986,820} {1G5)
Total Value Distributed -3,742,015,424 100 417,161,173 100

Value added represents the additional wealth which the enterprise has been able to create by its own and employees efforts.

'The statemant shows the creation of wealth to employees, providers of finance and that retained for futire creation of wealth.
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REPORTS OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2026

Five Year Financial Summary

30June 2026 31 December 31 December 31 December 31 Décember
_ 20__25 2024 2023 2022
$'000 $'000 $'000 $'000 4000
Statement of finahcial positian
Net non current assets 7,567,475 11,144,604 11,963,493 12,163,480 10,786,873
Net current assets/(liahilities) 3,063,940 {5,045,235} (11,388,319} (10,079,614} (9,131,874}
Total net assets- '10,531,415 6,099,369 575,174 2,083,866 1,654,999

Financed by:-

Shiare capital 1,469 1,000 1,000 1,000° 1,000
Sh_a_fg:_.p'r.emigm 8,213,‘081 1,744,800 1,744,800 1,744,800 1,744,800
Deposit forshares _ 2,242,777 6,000,000 S - -
Retained earnings/{Accumulated losses) 174,088 {1,646,431) {1,170,626} 338,066 {90,801)
Total equity 10,631,415 6,099,369 575,174 2,083,866 1,654,999
Statement of profit or loss and other comprehensive income-

Turnover 13,909,531 12,330,455 6,337,607 - -
Profit/{loss) before taxation 2,106‘,0_76 {475,806) {1,508,690) -828,868 {77,938)
Taxation {285,562} - - - -
Operating profit/{loss) 1,820,514 {475,808} {1,508,690) 428,868 (77,938)
Profit/(loss) for the period/year 1,820,514 {475,806) {1,508,690} 428,868 {77,938)




DANGOTE PETROLEUM REFINERY AND PETROCHEMICALS FZE
REPORTS.OF THE DIRECTORS AND FINANCIAL STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2036

Five Year Financial Summary

30June 2026 31 "Decernb_er 31 December 31 December 31 December
2025 2024 2023 2022
N'0DO N'O0G N'000 N'000 N'ooco

Statement of financial position

Net nén current assets
Net current assets/(llabilitias)

Total net assets

Financed by:

Share capital

‘Share presiium

Deposit forshares

Foreign currency translation reserve
{Accumulated losses)/Retained earnings

Total equity

10,447,578,109 16,130,922,803 18,494,723,518 11,577,079,152 4,973,827,217
4,230,055,534 (7,302,567,652){17,605,538,936) {9,593,673,757) [4;210,707-;449}

14,677,633,643 8,828,355,151 889,184,582 1,983,405395 763,119,768

1,048,202 331,030 331,030 331,020 331,030
10,473,841,019 577,581,083 577,581,083 577,581,083 577,581,083
3,096,354,986 9,261,480,000 - '
1,313,417,167 1,700,429,857 2,299,683,275 1,160,724,690 229,797,848
{207,027,731) (2,711,466,819) {1,988,410,806) 244,768,592  (44,590,193)

14,677,633,643 8,828,355,151 889,184,582 1,983,405,395 763,118,768

Statement of profit or loss and other comprehensive income:

Revenue

Profit/{loss) before taxation
Taxation

Operating profit/{lass)
P'to_fit_[.{!oss} for.the period/year

19,134,542,280. 18,737,976,682 9,380,989,915 - .

2,897,271,297 (723,056,013} {2,233,179,398)  (33,431,551) 4,622,292
{352,839,317) - - - -

2,504,431,980  (723,056,013) {2,233,179,398) (33,431,551} 4,622,292
2,504,431,980  (723,056,013) {2,233,179,398)  {33,431,551) 4,622,292
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