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Notice of Annual General Meeting

NOTICE IS HEREBY GIVEN that the forty fourth Annual General Meeting of the members of 11 Plc will be held at Transcorp Hilton, 1, Aguiyi Ironsi
Street, Abuja, on Tuesday, May 24, 2022 at 11.00 a.m. to transact the following business:

ORDINARY BUSINESS:

1. Tolay before the members, the Audited Financial Statements, the Report of the Directors, Reports of the Auditors and Statutory Audit
Committee thereon.

To declare a dividend.

To ratify the appointment of Hon. Lawal Muhammadu Idirisu as an independent Non-Executive Director

To authorize the Directors to fix the remuneration of the External Auditors for the 2022 financial year.

To disclose the remuneration of managers of the Company.

o v M w N

To elect the members of the Statutory Audit Committee

SPECIAL BUSINESS:
7. To fix the remuneration of the Directors.
8.To consider and if thought fit, pass the following as special resolution:

“that pursuant to the requirement of Companies and Allied Matters Act (CAMA), 2020 and the Companies Regulations, 2021 as it relates to unissued
shares of the Company, that the company’s unissued shares of 39,404,739 be and are hereby cancelled bringing the Company’s issued share Capital to
be N180,297,630.5 divided into 360,595,261 ordinary shares of 50K each.”

9. To consider and if thought fit pass the following as special resolution:

“that pursuant to resolution 8 above, the Directors be and are hereby authorized to alter the first line of Clause 5 of the memorandum and Articles of
Association of the company to read ‘The issued share capital of the Company is N180,297,630.5 divided into N360,595,261 ordinary shares of 50k (fifty

kobo) each”
Notes:
1. PROXY:

In compliance with the Coronavirus Disease (COVID-19) Health Protection Regulations 2021 issued by the Federal Government of Nigeria,
limiting the maximum number of persons at a gathering (not more than 50 persons), attendance at this Annual General Meeting (AGM) shall
be by proxy only. The Company has obtained the approval of Corporate Affairs Commission to hold the AGM using proxies in line with the
“Guidelines on Holding of AGM of Public Companies Using Proxies”.

A proxy may be selected from any of the following individuals:
i Mr. Tunji Oyebaniji

il Alh. Abdulkadir Aminu Mamman
iii. Chief Paul C. Obi

iv. Oloye Esan Ogunleye

V. Mr. Raphael Osayameh

Vi. Barr. G. Adetutu Siyonbola
vii. Alh. Sani Yau

viii. Dr. Raphael Attu

ix. Mr. David O. Odebiyi

To be valid for the AGM, a duly completed Proxy Form must be received in the office of the Registrars, Greenwich Registrars & Data Solutions
Limited, No. 274, Murtala Muhammad Way, Alagomeji, Yaba, Lagos State or sent by e-mail to info@gtlregistrars.com not later than Friday,
May 13, 2022.
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The Company has made arrangements for Stamp Duty to be paid on the proxy forms, at the Company’s cost.

2. DIVIDEND WARRANTS AND CLOSURE OF REGISTER

If the proposed dividend of 850 kobo for every share of 50 kobo recommended by the Directors is approved, those shareholders whose
names are registered in the Register of Members at the close of business on Friday April 22, 2022 shall have their designated bank accounts
credited directly on or before May 25, 2022. Notice is hereby given that the Register of Members and Transfer Books will be closed from
Monday, 25" April 2022 to Friday, 29th April, 2022 [both days inclusive] to enable preparation and payment of dividend by the Registrars.

3. NOMINATION FOR THE AUDIT COMMITTEE

The Audit Committee consists of three shareholders and two Directors. In accordance with Section 404(6) of the Companies and Allied
Matters Act 2020, any member may nominate a shareholder as a member of the Audit Committee by giving in writing, notice of such
nomination at least 21 days before the date of the Annual General Meeting.

The National Code of Corporate Governance, 2018 (NCCG, 2018) stipulates that members of the Audit Committee should have basic financial
literacy and should be able to read the Financial Statements.

4. E-DIVIDEND

Notice is hereby given to all shareholders to open bank accounts for the purpose of dividend payment. A detachable e-dividend payment
mandate and change of address form is attached to the Annual Report to enable shareholders furnish particulars of their bank and CSCS
Accounts numbers to the Registrar

5. UNCLAIMED DIVIDEND

A number of dividends have remained unclaimed; the list of these unclaimed dividends can be accessed on the following link
https://11plc.com/wp-content/uploads/2021/04/1 1 PLC-UNCLAIMED-DIVIDEN-LIST-1.pdf. Shareholders who are yet to claim their
outstanding dividends can also complete the e-dividend registration form by downloading the Registrar’s E-Dividend Mandate Activation
Form, which is available at https://sec.gov.ng/non-mandated/, and submit to the Registrars at Greenwich Registrars & Data Solutions, 274
Murtala Muhammed Way, Alagomeji-Yaba Lagos or their respective Banks for the purpose of claiming their outstanding dividends.

6. RIGHTS OF SECURITIES’ HOLDERS TO ASK QUESTIONS

Securities’ Holders have a right to ask questions not only at the meeting, but also in writing prior to the meeting and such questions must be
submitted to the Company on or before May 10, 2022.

7. LIVE STREAMING OF THE AGM

The AGM will be streamed live online. This will enable Shareholders and other relevant Stakeholders who will not be attending the meeting
physically to be part of the proceedings. The link for the live streaming will be made available on the Company’s website: www.11plc.com
and by the Registrar, in due course.

8. ELECTRONIC VERSION OF THE ANNUAL REPORT AND ACCOUNTS
Electronic version (e-copy) of the 2021 Annual Report and Accounts will be made available online for viewing and download via the
Company’s website, www.11plc.com. Shareholders who have updated their records with their email address will also receive the e-copy of
the document.

Dated this 29 day of March, 2022
BY ORDER OF THE BOARD

Chris-Olumayowa Meseko, FCIS
Company Secretary
FRC/2018/NBA/00000019003

REGISTERED OFFICE:
11 Plc Apapa Complex,
1 Mobil Road,

Apapa, Lagos.
www.11plc.com




Board of Directors & Corporate Information

COMPANY REGISTRATION NO. RC914

Country of incorporation and domicile: Nigeria

Nature of business and principal activities: Petroleum Products Marketing

DIRECTORS:

Mr. Ramesh Kansagra Chairman (Appointed with effect from April 1, 2017)

Mr. Adetunji Oyebaniji Managing Director/CEO (Appointed with effect from April 4, 2017)

Mr. Ramesh Virwani Chief Operating Officer (Appointed with effect from April 1, 2017)

Alh. Abdulkadir A. Mamman Non-Executive Director (Appointed with effect from April 1, 2017)

Chief Paul Chukwuma Obi Non-Executive Director (Appointed with effect from April 1, 2017)

Mr. Rishi Kansagra Non-Executive Director (Appointed with effect from April 1, 2017)

Sen. Daniel O. Aluko Independent Non-Executive Director (Appointed with effect from February 27, 2020,
died on November 20, 2021)

COMPANY SECRETARY: Mr. Chris-Olumayowa Meseko

REGISTERED OFFICE: 1, Mobil Road, Apapa, Lagos.

BUSINESS ADDRESS: 1, Mobil Road, Apapa, Lagos.

TELEPHONE: 01-2801600, 2801100

FAX: 01-2801607

TIN: 00797610-001

WEBSITE: www.11plc.com

PRINCIPAL BANKER Zenith Bank

AUDITORS: Grant Thornton Nigeria

No. 2A Ogalade Close,
Off Ologun Agbaje Street,
Off Adeola Odeku Street,
Victoria Island Lagos.

REGISTRARS AND GTL Registrars Limited

TRANSFER OFICER: 274, Murtala Muhammad Way
Alagomeji, Yaba
Lagos State.




Statement on Investors’ Relations

11 Plc has a dedicated investors’ portal on its corporate website which can be accessed via
this link: https://11plc.com/about-11plc-2/investor-relations/

The Company’s Investors’ Relations Officer can also be reached through electronic mail at:
info@11plc.com; or telephone on: +234 1 280 1600 for any investment related enquiry.




Financial Highlights

=N='000
Group Company
2021 2020 Change % 2021 2020 Change %
Revenue 243,457,406 165,496,427 47 239,405,325 163,907,942 46
Profit before taxation 9,587,948 5,702,260 68 10,746,023 8,988,942 20
Taxation (3,507,238) (2,758,074) 27 (3,507,238) (2,758,074) 27
Profit for the Year 6,080,710 2,944,186 107 7,238,785 6,230,868 16
Total Comprehensive Income 6,080,710 2,944,186 107 7,238,785 6,230,868 16
Earnings per 50k share (kobo) 1,686 816 107 2,007 1,728 16
Total assets 123,220,435 93,056,044 32 126,528,305 95,448,846 33
Capital expenditure 8,567,260 12,382,759 (31) 5,585,237 12,290,303 (55)
Authorised share capital 200,000 200,000 - 200,000 200,000 -
Number of 50k shares issued and
fully paid up (absolute figures in units) 360,595,261 360,595,261 - 360,595,261 360,595,261 -

A final dividend of 850 kobo per share held has been proposed. This is subject to Shareholder's ratification.
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Chairman’s Statement

Distinguished shareholders, representatives of regulatory agencies present, esteemed
ladies and gentlemen, | feel honored to welcome you, on behalf of the Board of Directors, to
the 44" Annual General Meeting of 11Plc. It is my pleasure to present to you the financial
statement and reports for the financial year ended 31 December, 2021.

2021 Operating Environment

The Nigeria economy recovered from the COVID-19 induced disruptions of 2020, but there
were also some low points that negatively impacted Africa's biggest economy.

In February 2021, the National Bureau of Statistics (NBS) announced that the economy
came out of the worst recession in more than 33 years, growing by 0.11 percent in the fourth
quarter of 2020. Nigeria's GDP grew marginally by 0.51 percent in Q1 of 2021 and
maintained the positive trajectory by growing 5.01 percent and 4.03 percent in Q2 and Q3,

respectively.

Nigeria's inflation rate which has continued to rise, peaked in April 2021 when it hit 18.12 percent. Since then, inflation has
declined for eight months straight to 15.4 percent in November 2021. The declining inflation has however brought no relief for
Nigerians as the rate remains one of the highest among African peers, pushing more people into poverty.

2021 has been alandmark year for the Nigerian Oil and Gas Industry. With the conclusion of the marginal field bidding rounds and
the passage of the Petroleum Industry Act (PIA), which marked the commencement of the belated process of petroleum sector
reform after a 12-year delay. Nigeria has fundamentally addressed the several problems responsible for its underachieving
petroleum sector, and the industry is now poised to attract the relevant investment needed to reposition it.

We are quite optimistic of the opportunities that the PIA presents, particularly the statutory commitment by the Government
against the backdrop of the huge cost of the subsidy inherent in non-market-based supply of PMS, to dispense with the subsidy
regime and usher in a new era of deregulated pricing of PMS. The Board and the Management Team will diligently work towards
translating the varied opportunities in the PIAto a better return on investment for you, our esteemed shareholders.

Creating value

While the pandemic brought about considerable challenges and, as a result, the turnaround is taking longer than previously
anticipated, it is clear to us that the strategic priorities we set out at the start of 2021 are right. The highlights of our financial
performance, as we navigated the second year of the pandemic, are set out on page 6 in this report.

Overall, our result show evidence of resilience, whilst remaining profitable against a difficult backdrop with a profit after tax of
N6.08 billion for the year ended 31 December, 2021.

In line with our expansionary strategy for an even more profitable business performance, | am pleased to inform our esteemed
shareholders that your company, in the year under review, completed and commissioned an ultra-modern Liquified Petroleum
Gas (LPG) plant.

The Board and Management of 11PIc remain resolute in the implementation of the business strategy that we have articulated, as
well as its engagement with stakeholders across its value chain. We remain firmly committed to having a positive impact on our
stakeholders, and we continue to take sure steps towards keeping this commitment.

The Board recognizes the importance of returns on investment in the business. It is in this regard and in keeping with the
continued confidence in the promising prospects of the business that the Directors will propose for your approval, the payment of
adividend of 850 kobo for every ordinary share of 50 kobo.




Chairman’s Statement continued

Looking ahead
Whilst uncertainties persist in relation to COVID-19 and the geopolitical landscape, we see plenty of opportunities that are

compelling.
Global growth is expected to continue in 2022 albeit slower after the sharp recovery we saw in 2021.

The outlook for the global oil industry looks bright based on the general expectation that oil prices will continue to trend upwards
until the imbalance in the market is restored. However, Nigeria can only benefit from the high oil prices if we are able to meet our
average OPEC production quota by addressing the security and related technical problems relating to shut-in production.

The Board will continue to oversee the task of striking the right balance between the opportunities and risks that we see. | am
confident that, with the actions we have outlined towards accelerating our strategic priorities, we will create long term and
sustainable value for our stakeholders.

Ramesh Kansagra
Chairman, Board of Directors
11PIc




Chief Executive Officer’s Statement

BUSINESS ENVIRONMENT

There is a seeming return to normalcy in our business climate which had hitherto been
affected adversely by the novel COVID — 19 Pandemic. The production and roll out of
vaccines led to a drop in infection and mortality rates which positively impacted the
economy. This has resulted in an increase in the production rate, improvements in
supply chain as well as stronger purchasing power.

With this economic resurgence, we are delighted to say that your company, was able to
record a robust growth in productivity and earnings. We are glad with this development
as this demonstrates that the managers of the company's affair consistently make

useful and pragmatic business solutions to create a healthy company well positioned for today and for the
future. We can assure you all of our unrelenting efforts to continuously pursue strategic growth for the company.

The signing into law and full implementation of the Petroleum Industry Act, 2021 by the Federal Government of
Nigeria will usher in the deregulation of the Premium Motor Spirit (PMS), popularly called petrol. This singular move
will be a catalyst in bringing about positive changes to our economy by introducing the much needed investment
necessary to grow and open up fresh opportunities for wealth and job creation for Nigerians within the petroleum and
energy space.

CHALLENGES & GROWTH POTENTIAL

Fuels

As stated, going into a liberalized petrol pricing regime will guarantee steady product availability and sustain the
supply channels which will ensure elimination of queues from filling stations. Initially, the cost of commuting as well as
production of goods and services may go up, but as governments and their agencies and corporate bodies organize
themselves and collaborate with stakeholders to engage in social schemes, the impact of high cost of living will be
mitigated.

Lubes

We continue to record successes in our lubricant business portfolio primarily because the segment is fully
deregulated and we have a strong brand and huge presence in the premium market segment. We have started
reaping the returns on investments we made in our warehousing capacity and upscaling of raw materials,
packaging and the finished imported products we carry. We have also tried to eliminate stock-outs in our product

lines to safeguard and guarantee that our customers do not have to experiment using substandard or alternative lubricant
solutions for their vehicles

Cost of clearing goods from the ports has also seen an upward trajectory which has significantly impacted the unit
cost of production.

Incident of various government agencies at State and Federal levels carrying out similar oversight responsibility,
thereby duplicating efforts, increasing man hours and delay in the production and supply flow were common place.
However, as a responsible corporate citizen, we continue to find systematic methods to minimize these bottlenecks to
our own benefit.

The devaluation of the naira has meant cost of raw materials, and other product costs has significantly gone up. We
have deployed a pragmatic approach in sourcing the required dollar to bring in on-spec products to meet our
customers’ needs,sometimes ata premium.

10



Chief Executive Officer’s Statement (contd.)

11 Hospitality

With the renovation and significant upgrade of the Lagos Continental Hotel, we continue to see steady increase in
revenues witnessing 100% occupancy rate sometimes as we compete favorably with other top rated hotels
around the Victoria Island corridor.

RESULTS

We are indeed pleased to report that we recorded a good performance in 2021 financial year. Our overall
performance reveals the strategic business decisions made by our astute managerial team during the year
despite the challenges of the post pandemic period presented in the market place. The Turnover for 2021 was
N243.46B and the Profit after tax was N6.08B.

We are very pleased with our stewardship for the period and envisage more opportunities for further growth and
expansion in the future years to come. With our renewed commitment and vigor, you can be rest assured your
Company will strive for more growth and keep delivering impressive returns on investment.

INVESTMENTS

As mentioned earlier, we continue to see tremendous gains from the investments put in place. We have built a
state of the art LPG plant which we commissioned during the year to push the domestic cooking gas penetration.
This will lead to a cleaner environment as envisioned by the Federal Government through NNPC to replace
firewood usage, reduce the depletion of the ozone layer, protect the rain forest and its associated wildlife. We
have invested aggressively in LPG skids and continue to explore other potential sites and markets other than
Lagos to increase sales.

We are also experiencing significant growth in the aviation market due to our tank holding capacity and fluid
supply chain. We anticipate a greater market share in this segment of our business in no distant future.

Our investment choices have largely been skewed towards our non-regulated products in the marketplace. We
continue to invest in our lubricant business segment maintaining optimal inventory of raw materials and finished
goods due to the high and constant demand for Mobil branded lubricants. We continue to maintain a leading-
edge petroleum marketing company that ensures growth in volume and market share in order to enhance
investors’ share value.

PEOPLE

Our dedicated employees always strive to deliver significant results in line with the strategic growth and
objectives of 11Plc. On your behalf, | wish to thank them for all their exceptional effort and work culture, their
diligence to duty and ethical standard, without their outstanding performance we would not have achieved these
results. Their positive and proactive responses to the challenging business environment, their numerous personal
and collective sacrifices cannot be over emphasized.

THE FUTURE

As we look forward to year 2022, we anticipate bigger economic growth and business opportunities, the
leadership of your Company is poised to providing clear cut direction to mitigate against the challenges that may
present itself. We are committed to seeking new areas of opportunity that will guarantee maximum utilization of
our investment potentials and deployment of our assets to business segments that will generate more growth and
earnings.

11



Chief Executive Officer’s Statement (contd.)

At this juncture, | seize this opportunity to thank you all, our dear shareholders for attending the Annual General
Meeting and for the continued support you provide our Company as a whole.

| also want to thank the Board, Management, our valued Customers, other partners and stakeholders for
supporting our business over the years and solicit for more understanding and support as the future remains
bright and we are very positive of continued growth.

Thank you.

(9
Adetunji Oyebanji

Managing Director/ Chief Executive Officer
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Report of the Directors

For The Year Ended December 31, 2021

The Directors are pleased to present to the members of the Group, their report and the Audited Financial Statements for the year
ended December 31, 2021.

STATE OF AFFAIRS

In the opinion of the Directors, the state of the Groups’ affairs was satisfactory and no events have occurred since the balance sheet
date that would affect the financial statements as presented.

ACTIVITIES

The Company is primarily engaged in the marketing of petroleum products and property business. The Petroleum Products Marketing
segment generates from the sale of white products and lubricants. The Property Business segment generates income from the rent
paid on its investment properties and service stations; and income from recently acquired Lagos Continental Hotel.

Results for the year

Company:

N’000
Revenue 239,405,325
Profit before taxation 10,746,023
Profit after taxation 7,238,785

Your Board recommends for your approval a dividend of N3,065,059,719 that is 850 Kobo per share, subject to the deduction of
withholding tax at the appropriate rate. The dividend represents 42% of the Company’s after tax profit for the year.

If the recommended dividend is approved at the Annual General Meeting, all shareholders whose names were in the Register of
members at the close of the business on Friday, April 22, 2022, shall have their designated bank accounts credited directly, on or before
May 25, 2022. The Register of members will be closed from Monday, 25th April 2022 to Friday, 29th April, 2022 (both dates inclusive)
for the purpose of updating the Register.

If the recommended dividend is approved, the profit retained in the Company as at December 31, 2021 will amount to
N43,859,728,000 made up as follows:

N’000
Retained earnings as at December 31, 2021 46,919,787
Proposed Dividends (3,065,059)
Retained earnings after payment of Dividends 43,854,728

ROPERTY, PLANT AND EQUIPMENT

Information relating to changes in the fixed assets is given in Note 2 & 3 of the financial statements.

DIRECTORS

The following Directors were in office during the year ended December 31, 2021:

Mr. Ramesh Kansagra Chairman (British)

Mr. Adetunji A. Oyebaniji Managing Director (Nigerian)

Mr. Ramesh Virwani Executive Director(Indian)

Alh. Abdulkadir A. Mamman Non-Executive Director (Nigerian)
Chief. Paul C. Obi Non-Executive Director (Nigerian)
Mr. Rishi Kansagra Non-Executive Director (British)

Sen. Daniel O. Aluko Independent Non-Executive Director

13



Report of the Directors (contd.)

BRIEF RESUME OF DIRECTORS

MR. RAMESH KANSAGRA

Mr. Ramesh Kansagra is a first class degree holder (BSc. Hons.) in Microbiology, University of London.

He is the Managing Director, Solai Holdings Limited (SHL) with over 30 years managing the Group. SHL has a Net Asset Value in excess
of £240 million and are involved in oil trading, raw materials for the ceramics industry, agriculture and food industries processing with
various investments in Africa and the United Kingdom.

Mr. Ramesh Kansagra is a recipient of the honorary award of the Member of the Federal Republic of Nigeria (MFR).

MR. ADETUNIJI A. OYEBANIJI

Mr. Adetunji A. Oyebaniji obtained a Bachelor of Science Degree in Economics from the University of Lagos in June 1979. He also holds
an MBA in Marketing from City, The University of London, United Kingdom and a Diploma in Marketing from the Chartered Institute
of Marketing, United Kingdom.

He joined the then Mobil Qil Nigeria in December 1980 and has held several positions in the Company including Branch Manager North,
Branch Manager West, Manager Fuels Services and Marketing Director. In addition, he has held several offshore appointments
including Executive Director, Mobil Qil Ethiopia, Executive Director, Mobil Oil Cameroun and Manager Industrial and Wholesale Fuels
(Africa/ Middle East), Exxon Mobil Petroleum & Chemicals Co. He was first appointed to the Board in December 2002 and after several
foreign assignments was re-appointed in August 2007. In October 2008, he was appointed Chairman and Managing Director.

Mr. Oyebaniji has attended numerous training programs at home and abroad including a two-year developmental assignment in 1993
at Mobil Corporation’s corporate headquarters in Virginia, USA.

He is a member of several professional bodies including Associate Membership of the Chartered Institute of Arbitrators, UK and is a
Fellow of the National Institute of Marketing of Nigeria, the Institute of Credit Administration, Nigeria and the Institute of Directors
Nigeria. He is also an attended Advanced Leadership Courses at the Thunderbird School of Global Management, Arizona, USA and the
Lagos Business School of the Pan Atlantic University, Lagos.

Mr. Oyebanji remained in his role as the Managing Director after the acquisition of 60% ExxonMobil controlling shares in October 2016
by Nipco Investments Limited and the Change in Control in April 2017 and oversees the entire operations of the Company.

ALH. ABDULKADIR A. MAMMAN

A civil engineer by profession, Alh. Abdulkadir A. Mamman has over 25 years of experience in oil and gas sector.

He has successfully established and piloted numerous private Companies in oil and gas which includes Azkard International Limited
and A.A. Mbamba Petroleum Group, since early 90s to date. He is one of the founding fathers of Nipco Plc, as well as its Group Executive

Director.

He has served on the Boards of several regulatory agencies in the petroleum sector, including Petroleum Products Pricing & Regulatory
Agency (PPPRA) and the Petroleum Equalization Fund (PEF).

He is the immediate past IPMAN National President and is currently the Chairman Board of Trustees of IPMAN. Alhaji Abdulkadir has
also served the country under the Palliative Committee set up by then President, Chief Olusegun Obasanjo to cushion the effects of
increase in price of petroleum products. A prestigious title holder of Sarki Hurmi Adamawa and a council member of the emirate.

14



Report of the Directors (contd.)

MR. RAMESH VIRWANI

Mr. Ramesh Virwani is a chartered Accountant, with over 25 years’ experience in the field of Finance and Accounts. He worked for
Purebond Limited, United Kingdom in various capacities in different parts of Nigeria.

He joined Nipco Plc as a General Manager, Finance and Accounts in 2008; he became the Executive Director, Finance in January, 2011.
He assumed the role of Executive Director and Chief Operating officer in 11Plc in April, 2017.

CHIEF PAUL CHUKWUMA OBI (KSC)

Chief Paul Obi, a Lawyer, has been in active legal practice for thirty years. A graduate of the University of Lagos, he is a Notary Public.
He is also an Associate member, Chartered Institute of Arbitrators, London as well as a member of International Bar Association. He
has a master’s degree in Law with specialization in Oil and gas law and Practice. He has a strong flair for Commercial practice and Civil
litigation.

He is the Managing Partner of P. C. OBl & Co, a firm of Legal Practitioners which he established in 1993. The firm P.C. Obi & Co is the
external Legal Adviser to 11 Plc. The firm also serves as Company Secretaries and Legal Advisers to many other corporate institutions
across many sectors. Chief Paul Obi sits on several boards and is the chairman of Sir Paul Obi foundation.

MR. RISHI KANSAGRA

Mr. Rishi Kansagra is a graduate of Harvard Business School and Somerville College, University of Oxford, having studied Philosophy,
Politics and Economics.

He currently sits on various advisory Boards such as Vivo Energy, lodine Global Network, Nipco plc, Bridge International Academies in
Nigeria, as well as being an Executive Director of Solai Holdings- a group operating in oil and gas, manufacturing and logistics assets
throughout East and West Africa since 2006.

He previously worked with Bank of England (2002 — 2004) and Chevron Corporation (2004-2006).
SENATOR DANIEL O. ALUKO

Senator Daniel Aluko was a graduate of the College of Energy and Petroluem Studies, Oxford England with a post graduate Degree in
International Qil Trading and Pricing. He had his first degree in Geography with specialization in regional Planning from the University
of Benin in 1982

He was the Executive Chairman of Alsteg & Midlands Limited and served as an external consultant to Chevron Nigeria Mid-Africa
Strategic Business Unit. He retired as the Director, Government Affairs, Policy, Government and Public Affairs -Chevron Nigeria Mid
Africa Strategic Business Unit (NMASBU) in January 2018. He had over 25 years’ experience in the oil and gas industry.

He was also a Senator of the Federal Republic of Nigeria representing Ekiti South Senatorial District from 1999-2003. As a member of
the 4th National Assembly, he served as the Chairman Senate Committee on Petroleum (Downstream) and Vice Chairman Senate
Committee on Gas among other committees.

He was a member of several professional bodies with various awards to his credit. A recipient of fellowships & grants from foreign
universities and bodies including the prestigious Stanford University Graduate School of Business.

He died on the 20t November, 2021.
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Report of the Directors (contd.)

APPOINTMENT OF A NEW DIRECTOR

One of our respected Directors in the person of Senator Daniel Olugbenga Aluko passed away on the 20th November, 2021. The casual
vacancy was filled by the Board in the appointment of Hon. Lawal M. Idirisu (Hon. Lawal) in compliance with S.274(1), CAMA, 2020.
The appointment of Hon. Lawal is subject to the approval of shareholders at the next General Meeting slated to be held on 24th May,
2022. The profile of Hon. Lawal is accessible on the Company’s website https://11plc.com

DIRECTORS’ INTEREST

The Directors’ interest in the Issued Share Capital of the Company as recorded in the Register of Members and in the Register of
Directors’ holdings and contracts as notified by them for the purposes of section 275 of the Companies and Allied Maters Act are as

follows:
Number of Shares Number of Shares
As at Dec 31, 2021 As at Dec 31, 2020
Mr. Adetunji Oyebaniji 21,757 21,757

DIRECTORS INTEREST IN CONTRACTS

None of the Directors have notified the company for the purpose of section 303(1) of the Companies and Allied Matters Act 2020 of
any declarable interest in contracts with which the company is involved up to 28t February, 2022.

Changes on the Board

There were no changes made on the Board for the year ended December 31, 2021

Directors’ Remuneration

The Company ensures that remuneration paid to its Directors complies with the provisions of the National Code of Corporate
Governance issued by its regulators.

In compliance with Section 257 of the Companies and Allied Matters Act, 2020 and Section 16(8) of the National Code of Corporate
Governance for Public Companies as issued by the Financial Reporting Council of Nigeria, the company makes disclosure of its
remuneration to its managers as follows:

Type of package Fixed Description Timing

Basic Salary Part of gross salary package for Paid monthly during the financial
Executive Directors and Managers only. year.

Reflects the company competitive salary
package and the extent to which the
company’s Objectives have been met
for the financial year.

Other allowances Part of gross salary package for Paid at periodic intervals during
Executive Directors and Managers only. | the financial year.

Reflects the company industry
competitive salary package and the
extent to which the company’s
objectives have been met for the
financial year.

Director fees Paid annually on the day of the Annual Paid annually
General Meeting (‘AGM’) to Non-
Executive Directors only.

Sitting allowances Allowances paid to Non-Executive Paid after each Meeting.
Directors only, for attending Board and
Board Committee Meetings.
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Report of the Directors (contd.)

INDEPENDENT AUDITORS

The Auditors, Messrs. Grant Thornton Nigeria have indicated their willingness to continue in office in accordance with Section 401(2)
of the Companies and Allied Matters Act, 2020, A resolution will be proposed at the Annual General Meeting to authorize the Board
of Directors to fix their remuneration.

AUDIT COMMITTEE

The members of the Audit Committee appointed at the last Annual General Meeting have met and will at this meeting, in accordance
with the provisions of the Companies and Allied Matters Act, present their report to you.

MAJOR SHAREHOLDING

According to the Register of members, the shareholder below held more than 5% of the issued share capital of the Company as at
December 31, 2021:

Nipco Investments Limited, which had 303,019,909 ordinary shares of 50kobo each, representing 84.03%.
ANALYSIS OF SHAREHOLDING

The Company’s issued and paid up share capital as at December 31, 2021 was 8180, 297,630.50 divided into 360,595,261 ordinary
shares of 50 kobo each. The following is the analysis of shareholdings in the Register of members as at that date:

SHARE RANGE NO. OF S’THOLDERS %OF S’"HOLDERS NO. OF HOLDINGS %OF S’HOLDING
1- 1,000 21,136 69.80 6,993,588 1.94
1,001 - 10,000 8,380 27.67 22,380,613 6.21
10,001 - 50,000 663 2.19 12,316,617 3.42
50,001 - 100,000 59 0.19 4,121,827 1.14
100,001 - 500,000 1 0.00 2,629,107 0.73
500,001 - 1,000,000 40 0.13 7,785,324 2.16
1,000,001 - 10,000,000 2 0.00 1,348,276 0.37
10,000,001 & Above 1 0.00 303,019,909 84.03
TOTAL 30,282 100 360,595,261 100

FULLY PAID SHARE CAPITAL HISTORY

Bonus Year Ratio Units 52,450,220units (Initial Share Capital)
1981 1:2 26,225,110 78,675,330 (cumulative)
1984 1:4 19,668,832 98,344,162 (cumulative)
1987 1:3 32,781,388 131,125,550 (cumulative)
1994 1:10 13,112,550 144,238,105 (cumulative)
1999 1:3 48,079,368 192,317,473 (cumulative)
2002 1:4 48,079,368 240,396,841 (cumulative)
2007 1:4 60,099,210 300,496,051 (cumulative)
2011 1:5 60,099,210 360,595,261 (cumulative)
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Report of the Directors (contd.)

CONTRIBUTIONS AND CHARITABLE GIFTS

The Company made contributions, sponsorships and charitable gifts amounting to #1,650,000 in the year 2021 (2020 : ¥3,675,000).

The breakdown is as follows:

Association of Professional Women Engineers of Nigeria 250,000.00
Association of Energy Correspondents of Nigeria 600,000.00
Area B Police Station 800,000.00

1,650,000.00

One Corporate Social Responsibility the company is very proud of is her well developed and impressive programme for students of
tertiary institutions on industrial attachment. Almost the year round, students on attachment are offered opportunities to undergo
well supervised training that promote acquisition of various management/technical skills on our operational sites. The Company has
on consistent basis contribute positively to the communities within its business operations

EMPLOYMENT AND EMPLOYEES

The Company is an equal opportunity employer and does not discriminate on any grounds. Employment opportunities are open to all
suitable qualified Nigerians irrespective of their place of origin, gender, age, sexual orientation, disability, political opinion or faith. The
Company continues to pursue its policy of non-discrimination in recruitment and continued employment, offering physically
challenged persons’ career opportunities.

DISTRIBUTION OF PRODUCTS
The Company distributes its products through a network of outlets and distributors as well as some direct sales to end-users. Fuel

products are supplied from the company’s terminal at Apapa Lagos, PPMC depots and third-party terminals. Our route to the lubricants
market is through accredited distributors across the country.

BY ORDER OF THE BOARD

Chris-Olumayowa Meseko
FRC/2018/NBA/00000019003
Company Secretary

Dated this 29 day of March, 2022
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Corporate Governance and Sustainability Report

For The Year Ended December 31, 2021

The Company is committed to the highest standard of corporate governance in all its activities and conducts its business with
utmost integrity, taking into account the legitimate interest of all its stakeholders.

This statement describes the Company’s corporate governance practices that were in place throughout the financial year
ended December 31, 2021.The Company ensures compliance with both the National Code of Corporate Governance, 2018
and Securities and Exchange Commission’s guidelines. The Company’s Code of Corporate Governance is continuously
reviewed to align with additional legal and regulatory requirements.

The Company recorded 100% compliance with required statutory returns to Corporate Affairs Commission, Securities and
Exchange Commission, The Financial Reporting Council of Nigeria, NASD OTC Market and other regulatory bodies while
appropriate disclosures concerning the business were made available periodically as required by relevant laws and regulations.

The Board of Directors

The primary function of the Board of Directors (the Board) is to provide effective leadership and direction to enhance the long-
term value of the Company to its shareholders and other stakeholders. The Board oversees the business affairs of the
Company. The Board has the overall responsibility for reviewing the strategic plans and performance objectives, financial plans
and annual budget, key operational initiatives, major funding and investment proposals, financial performance reviews, and
corporate governance practices.

In addition, the principal duties of the Board include:

. Setting the Company’s strategic objective and ensuring that the necessary financial and human resources are in place for
the Company to meet its objectives.

. Overseeing the process for evaluating the adequacy of internal control, risk management, financial reporting and
compliance.

. Appointing the Company’s Chief Executive Officer and approving the remuneration policies and guidelines for the Board
and senior management.

. Reviewing the performance of senior management and overseeing succession planning for senior management.

. Setting the Company’s values and standards (including ethical standards) and ensuring those obligations to shareholders
and other stakeholders are understood and met.

Board Size and Board Composition

As at December 31, 2021, the Board comprised seven directors; 2 of which are Executive Directors whilst 4 are Non-Executive
Directors and 1 Independent Non-Executive Director. In taking into account the nature and scope of the Company’s
businesses, the Board believes that the current composition and size provides sufficient diversity without interfering with
efficient decision-making.

Roles of the Chairman and the Chief Executive Officer

The Chairman and the CEO functions in the Company are assumed by different individuals. The Chairman, Mr. Ramesh
Kansagra, is a Non-Executive Director, while the Chief Executive Officer (CEO), Mr. Adetunji Oyebaniji, is an Executive
Director.

There is a clear division of responsibility between the Chairman and CEO, which strikes a balance in power and authority at the
top of the Company.

The Chairman:

. Is responsible for leadership of the Board and is pivotal in creating the conditions for overall effectiveness of the Board,
board committees and individual directors.

. Takes a leading role in the Company’s drive to achieve and maintain a high standard of corporate governance with the full
support of the Directors, Company Secretary and Management.

. Approves the agendas for the Board meeting and ensures sufficient allocation of time for thorough discussion of agenda
items.

. Promotes an open environment for debates and ensures Non-Executive Directors are able to speak freely and contribute
effectively.

. Exercises control over quality, quantity and timelines of information flow between the Board and management.

. Provides close oversight, guidance, advice and leadership to the CEO and management.

. Plays a pivotal role in fostering constructive dialogue between shareholders, the Board and management at AGMs and
other shareholders’ meetings.
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Corporate Governance and Sustainability Report (contd.)

The CEO is the highest ranking executive officer of the Company. The CEO is responsible for:

. Running the day-to-day business of the Company, within the authorities delegated to him by the Board.

. Ensuring implementation policies and strategy across the Company as set by the Board.

. Day-to-day management of the executive and senior management team.

. Leading the development of senior management within the Company with the aim of assisting in the training and
development of suitable individuals for future director roles.

. Ensuring that the Chairman is kept appraised, in a timely manner, of issues faced by the Company and of any important
events and developments.

. Leading the development of the Company’s future strategy including identifying and assessing risks and opportunities for
the growth of its business and reviewing the performance of its existing businesses.

Role of Non-Executive Directors
The Board and management fully appreciate that an effective and robust Board whose members engage in open and
constructive debate, and challenge management on its assumptions and proposals, is fundamental to good corporate

governance.

The Company has adopted initiatives to put in place processes to ensure that Non-Executive Directors have sufficient time and
resources to discharge their oversight function effectively. These initiatives include that:

Regular informal meetings are held by management to brief the Non-Executive Directors on prospective deals and potential
developments at an early stage, before formal Board’s approval is sought.

Periodic information papers and board papers on the latest market developments and trends, and key business initiatives are
circulated to Non-Executive Directors on a timely basis to afford the directors time to review them.

The Company has also made available on the Company’s premises an office for use by the Non-Executive Directors at any
time for the Non-Executive Directors to meet regularly without the presence of management.

Directors’ Attendance at Board Meetings

DIRECTORS March 29, 2021 May 18, 2021 July 28,2021 | October 28, 2021
Mr. Ramesh Kansagra v v v v

Mr. Adetunji Oyebaniji 4 v v 4

Alh. Abdulkadir A. Mamman v v v v

Chief Paul C. Obi v v v v

Mr. Ramesh Virwani v v v v

Mr. Rishi Kansagra v v v v

Sen. Daniel O. Aluko v v v v

Keys

v =Present
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Corporate Governance and Sustainability Report (contd.)

Board Committee
Finance, Risk, Governance and General Purpose Committee

The Board has delegated certain functions to its committee on Finance, Risk, Governance and General Purposes; the
Committee has its own written terms of reference whose actions are reported to and monitored by the Board. The Board
accepts that while this board committee has the authority to examine particular issues and will report to the Board with its
decisions and/or recommendations, the ultimate responsibility on all matters lies with the Board. The Committee makes
recommendation to the Board after its meetings. The setting up of the Committee is in compliance with the recommendation of
the Ad-hoc committee that was set up by the Board to review and advise it on the general provisions in the National Code of
Corporate Governance, 2018 issued by the Financial Reporting Council. The Committee has four members and was chaired by
Sen. Daniel O. Aluko, an Independent Non-Executive Director. The Company Secretary serves as Secretary to the Committee.

The terms of reference of the committee include but not limited to the following:

. Regular review and assess the size and composition of the Board and Board Committees, and recommend the
appropriate Board structure, size, age, skills, competencies, composition, knowledge, experience and background in line
with needs of the business and the diversity required to fully discharge the Board’s duties.

Recommendation of membership criteria for the Board, Board Committee and subsidiary company Board.

e Identification at the request of the Board of specific individuals for nomination at Executive level of Management and to
make recommendations on the appointment and election of New Directors to the Board.

. Review of the effectiveness of the process for the selection and removal of Directors and to make recommendations

where appropriate.

Ensure that there are approved policies for best corporate governance practice.

Regular monitoring of compliance with Company’s policies, code of ethics and business conduct.

The review of the effectiveness of Company’s overall risk management strategy.

The identification and evaluation of new strategic risks including corporate matters involving regulatory, business

development issues, etc.

Review of the risk scorecard and determination of the risks to be escalated to the Board.

Review the activities, findings, conclusions and recommendations of the auditors relating to the company’s financials.

Review the Management Letter of the External Auditor and Management’s response thereto.

Review and recommend to the Board for approval, the contingency plan for specific risks.

Conduct periodic review of changes in the economic and business environment, including emerging trends and other

factors relevant to the company’s risk profile.

. Handle any other issue referred to the Committee from time to time by the Board.

Attendance at Finance, Governance and General Purpose Committee

MEMBERS April 28, 2021 December 7, 2021
Sen. Daniel O. Aluko v X

Alh. Abdulkadir A. Mamman v v

Chief Paul C. Obi v v

Mr. Ramesh Virwani v v

Keys

v" = Present

X = Deceased
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Corporate Governance and Sustainability Report (contd.)

Statutory Audit Committee

The Statutory Audit Committee was established in line with Section 404 (2) (CAMA, 2020). In compliance with the provision of
the CAMA, 2020 membership of the Committee is Five (Three shareholders’ representatives and two directors’
representatives). The Committee is chaired by Mr. Esan Ogunleye, a shareholder's representative while the Company
Secretary serves as the Secretary to the Committee. The Committee meets every quarter, but could also meet at any other
time, should the need arise. The Chief Financial Officer, Audit and Control Manager as well as the External Auditors are invited
from time to time to make presentation to the Committee. All members of the Committee are financially literate.

The functions of the Statutory Audit Committee as listed in the terms of reference are:

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

. Review the scope and planning of audit requirements.

. Review the findings on management matters in conjunction with external auditors and departmental responses thereon.

. Keep under review the effectiveness of the Company’s system of accounting and internal control.

. Make recommendations to the Board in regard to the appointment, removal and remuneration of external auditors of the
Company to ensure the independence and objectivity of the external auditors and that there is no conflict of interest which
could impair the independent judgment of the external auditors.

. Authorize the internal auditors to carry out investigations into any activities of the Company which may be of interest or
concern to the Committee.

. Assist in the oversight of the integrity of the Company’s financial statements and establish and develop the internal audit
function.

. Make a recommendation to the Board on the Dividend payout.

Attendance at Audit Committee Meetings

MEMBERS March 29, 2021 | April 28,2021 | July 27, 2021 October 28, 2021 | January 27, 2022
Oloye Esan Ogunleye v v v v v

Mr. Raphael Oluwole Osayameh v v v v v
Barrister G. Adetutu Siyonbola v v v v v

Alh. Abdulkadir A. Mamman v v v v v

Chief. Paul C. Obi v v v v v

Keys

v" = Present

Induction and Training of Directors

The Company conducts orientation programs for any new directors to familiarize newly appointed directors with business and
governance policies. The orientation programs give directors an understanding of the Company’s business to enable them to
assimilate into their new roles. The program also allows the new directors to get acquainted with senior management, thereby
facilitating board interaction and independent access to senior management. The Company attaches great importance to
training its Directors and for this purpose, continuously offers training and education from reputable governance institution to its
Directors, in order to enhance their performance on the Board and the various committees to which they belong.
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Corporate Governance and Sustainability Report (contd.)

Board Performance Evaluation

In line with the NCCG, the Board engaged the firm of Lawfield Corporate Services (LCS) to undertake a Board Evaluation
exercise for the year 2021. The firm also undertook a Corporate Governance audit of the Company as part of the exercise. A
summary of LCS’s findings are contained on pages 26 & 27 of this Annual Report and Accounts. Based on the results of the
Corporate Governance audit of the Company carried out by LCS, the Board is satisfied that the Company has substantially
complied with the requirements of the NCCG. The Board is committed to ensuring that the identified areas of improvement are
addressed promptly and exhaustively.

Access to Information

Management recognizes the importance of ensuring the flow of complete, adequate and timely information to the directors on
an ongoing basis to enable them make informed decisions to discharge their duties and responsibilities.

In order to allow directors sufficient time to prepare for the meetings, all Board and Board committee papers are distributed to
the directors at least a week in advance of the meeting. Any additional material or information requested by the directors is
promptly furnished. Employees who are able to provide additional insight into matters to be discussed are invited during Board
and committee meetings.

The Board on its part recognizes the need to communicate and disseminate information regarding the operations and
management of the company to all relevant stakeholders (including shareholders, regulatory authorities, media, analysts and
the general public).

Independent Professional Advice

The Board has a process for directors, either individually or as a group, in the furtherance of their duties, to take independent
professional advice, if necessary, at the company’s expense.

Accountability and Audit

The Company recognizes the importance of providing the Board with accurate and relevant information on a timely basis. The
reports keep the Board members informed of the Company’s performance and position.

The directors are responsible for preparing the financial statement of the Company and ensuring that the financial statements
are prepared in accordance with statutory requirements and applicable accounting standards. The Board also ensures timely
publication of the financial statements of the Company.

Internal Control and Risk Management

The Company has established an in-house internal audit function. The internal audit is an independent function within the
Company. The Head of Internal Audit reports directly to the Audit Committee functionally and to the CEO administratively.

The primary role of internal audit function is to assist the Board and senior management to meet the strategic and operational
objectives of the Company, by providing an independent and objective evaluation of the adequacy and effectiveness of risk
management, controls and governance processes. The Company’s internal audit approach is aligned with the Company’s risk
management framework by focusing on key financial, operational, compliance and information technology risks. The annual
internal audit plan is reviewed and approved by the Audit Committee. All internal audit findings, recommendations and status of
remediation, are circulated to the Audit Committee, the CEO, the external auditors and relevant senior management.

The Head of Internal Audit presents the internal audit findings to the Board. The internal auditors have unfettered access to all
the Company’s documents, records, properties and personnel, including the audit Committee.

Code of Business Conduct and Ethics

The Board is committed to conducting all business activities, legally, ethically and in accordance with the highest standards of
integrity and propriety.

The Board promotes an ethical corporate culture. Every Director and employee subscribes to comply with the Company’s
Standards of Business Conduct which covers our business principles and ethics.
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Corporate Governance and Sustainability Report (contd.)

Compliance Statement

The Company has complied with the requirements of the Securities and Exchange Commission’s Guidelines on Corporate
Governance for Public Companies in Nigeria and the NCCG, 2018.

The Company complied with the requirements guiding its operations and activities throughout the year and ensures that its
existence and operations remain within the law.

Whistle-Blowing Policy

The Company is committed to a high standard of ethical conduct and adopts a zero tolerance approach to fraud. The Company
will treat all information received confidentially and protect the identity and the interest of all whistleblowers.

All cases reported are objectively investigated and appropriate remedial measures are taken where warranted. Matters
requiring immediate or urgent attention are reported immediately to the Audit Committee Chairman.

On an ongoing basis, the whistle-blower policy is covered during staff training and periodic communication to all staff as part of
the Company’s efforts to promote awareness of fraud control.

Securities Trading Policy

The Company has put in place a securities trading policy which has been circulated to all directors, employees and
counterparts who may at any time possess inside or material information about the Company. This is to guard against
situations where such personnel in possession of confidential and price sensitive information deal with Company’s securities in
a manner that amounts to insider trading.

In addition to the above, the company makes necessary disclosure as required under Rule 111 of the Securities and Exchange
Commission which stipulates that Directors and top Management employees and other insiders of public companies shall notify
the SEC of any sale or purchase of shares in the company, not later than forty-eight (48) hours after such activity.

Communication Policy

The Board and Management of the Company ensure that communication and dissemination of information regarding the
operations and management of the company to shareholders, stakeholders and the public is timely, accurate and continuous,
to give a balanced and fair view of the company’s financial and non-financial matters. The company’s website http://www.11
Plc.com is constantly updated with information as events occur.

External Auditors’ Report

The Company conducts a review of the management letters provided by the External Auditors Annual Audit. The objective is to
ensure that all identified deficiencies are promptly corrected and recommendations implemented in line with approved best
practices and local regulatory guidelines.

Complaints Management Policy
The Company has put in place a complaints management policy framework to resolve complaints arising from issues covered
under the Investments and Securities Act, 2007 (ISA). This can be found on the Company’s website.

Sustainability Policy

The Company’s ‘s sustainability policy aligns with its sustainability strategy in achieving the following goals:

. Shared Prosperity in the area of enhancing local content & capacity, developing local skills and social investment

. Responsible operations with focus on safety and wellness, responsible oil and gas marketing organization

. Environmental stewardship

. Equality & Transparency through good corporate governance practice and promoting equality.

. Corporate Social responsibly — We focus to establish sustainable partnership with our stakeholders within our policy
guidelines on Community development.
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Corporate Governance and Sustainability Report (contd.)

Safety, Security, Health & Environment (SSHE)

The Company takes pride in its Safety, Security, Health & Environment programs (SSHE). The Company takes the health of its
employees seriously; consequently, it has always maintained an on-site well-equipped Clinic manned by qualified and
competent medical personnel. In addition, the Company also engages top health care providers to look after the health care
needs of employees and their dependents. We comply with relevant statutory provisions and regulations on SSHE. In addition
to the foregoing, the company annually organizes awareness programs such as the 2021 SSHE Week with a theme “The
Monster Called Shortcut”, the provision of a well manned Firefighting Truck/Tender for any emergencies and many other
related activities, to mention a few.

Company Secretary

Directors have separate and independent access to the Company Secretary. The Company Secretary is responsible for,
among other things, ensuring that Board procedures are observed and that Company’s Memorandum and Articles of
Association, relevant rules and regulations, as well as laws are complied with. He also assists the Chairman and the Board in
implementing and strengthening corporate governance practices and processes, with a view to enhancing long-term
shareholder value.

The appointment and the removal of the Company Secretary is subject to the Board’s approval.
Shareholders Participation and Protection of Shareholders’ Rights

The Company recognizes the importance of maintaining transparency and accountability to its shareholders. The Board
ensures that all the Company’s shareholders are treated equitably and the rights of all investors, including minority
shareholders are protected.

The Company is committed to providing shareholders with adequate, timely and sufficient information pertaining to changes in
the Company’s business activities, financial performance and other business related matters. This is done in line with the Code
of Conduct for shareholders issued by the Securities and Exchange Commission.

All general meetings of shareholders are convened by the Board in accordance with the provisions of the Companies and Allied
Matters Act and notices of meetings, agenda and all other statutory notices are communicated to the shareholders within the
time specified by the laws.

The Company encourages shareholders’ participation during the Annual General Meeting which is held in an accessible
location. Shareholders are able to proactively engage the Board and management on the Company’s business activities,
financial performance and other business related matters.

Evaluation of the impact of COVID-19
The Corona Virus (COVID 19) Pandemic had an impact on the economy. Our priority remained protecting the health, safety

and welfare of employees, customers and partners. We regularly monitored & evaluated the Company’s financial position and
performance in the light of the pandemic; our balance sheet remained strong.

BY ORDER OF THE BOARD

Chris-Olumayowa Meseko
FRC/2018/NBA/00000019003
Company Secretary

Dated this 29 day of March, 2022.

Company Secretary
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OLURANTI OKE

Legal Practitioner & Corporate Governance Consultont :ﬁ\
20, Adebowale Street, Ojoduy, Lagos

Tel'No:08038203282  tmaili ramkibalbs@gmail.com

February 14, 2022
The Chairman
Board of Directors
11 Plc

1, Mobil Road

Apapa, Lagos.

Dear Sir,

REPORT OF THE EXTERNAL CONSULANTS ON THE PERFORMANCE OF THE
BOARD OF DIRECTORS OF 11 Plc FOR THE YEAR ENDED DECEMBER 31, 2021.

Oluranti Oke was engaged by 11 Plc (“the Company”) to carry out an evaluation of the performance of the
Board of Directors for the year-ended December 31, 2021 in line with the provisions of Section 15.6 of
the Securities and Exchange Commission Code (the SEC Code), and Section 14.1 of the National
Code of Corporate Governance (NCCG) as well as global best practices on Corporate Governance. The
appraisal entailed a review of the Company’s corporate and statutory documents, Minutes of Board and
Committee meetings, policies and other ancillary documents.

To ascertain the extent of compliance with relevant corporate governance principles, and the performance
of the Board in general, we benchmarked the Company’s corporate governance structures, policies and
processes against the provisions of the SCCG and NCCG Codes as well as global best practices and
considered the following seven key corporate governance themes:

1. Board Structure and Composition;

2. Strategy and Planning;

3. Board Operations and Effectiveness;

4. Measuring and Monitoring of Performance;
5. Risk Management and Compliance;

6. Corporate Citizenship; and

7. Transparency and Disclosure

In general, the Company has established satisfactory board processes that will encourage open debates,
consideration of board matters and participation of members in decision making. By industry benchmarks,
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the board has satisfactory board practices, corporate governance framework and risk management
framework.

Save for a continuing gender imbalance in composition, the board is comprised of the right mix of skills
and experience. We have recommended the appointment of a female Director to fill the position of the
Independent Non- Executive Director who became deceased during the period under review.

Other recommendations are contained in the full report.

Yours faithfully,

e
|

Oluranti Oke
FRC/2013/NBA/00000000646
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Statement of Directors’ Responsibilities

The Companies and Allied Matters Act requires the directors to prepare the financial statements for each financial year
that give a true and fair view of the state of financial affairs of the Group at the end of the year and of its profit or loss.
This responsibility includes:

a) ensuring that the Group keeps proper accounting records that disclose, with reasonable accuracy, the financial
position of the Group and comply with the requirements of the Companies and Allied Matters Act.

b) designing, implementing and maintaining internal controls relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error; and

c) preparing the Group’s financial statements using the suitable accounting policies supported by reasonable
and prudent judgments and estimates that are consistently applied.

The directors accept responsibility for the annual financial statements, which have been prepared using the appropriate
accounting policies supported by reasonable and prudent judgments and estimates, in conformity with International
Financial Reporting Standards (IFRS) and with the requirements of the Companies and Allied Matters Act 2020 and in
compliance with the Financial Reporting Council (FRC) Act.

The directors are of the opinion that the financial statements give a true and fair view of the state of the financial affairs
of the company and of its profit or loss. The directors further accept re sponsibility for the maintenance of accounting
records that may be relied upon in the preparation of financial statements as well as adequate systems of internal
financial control.

Nothing has come to the attention of the directors to indicate that the Group will not remain a going concern for at least
twelve months from the date of this statement.

Z

[
Adetunji A. Oyebaniji Virwani Ramesh
Managing Director Executive Director
Dated this 29 day of March, 2022 Dated this 29 day of March, 2022
FRC/2014/IODN/00000007151 FRC/2014/ANAN/00000009240
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Statement of Corporate Responsibility on Preparation of Financial Statements

Further to the provision of section 405 of the Companies and Allied Matters Act, 2020, we the Managing Director/CEO

and Finance Director of 11 Plc (the Company) respectively hereby certify as follows:

a) that we have reviewed the Audited Financial Statements (AFS) of the Company for the year ended December 31,
2021.

b) that the AFS represents the true and correct financial position of our Company as at the said date of December
31, 2021.

c) that the AFS does not contain any untrue statement of material fact or omit to state a material fact, which would
make the statements misleading.

d) thatthe AFS fairly presents, in all material respects, the financial condition and results of operation of the company
as of and for the year ended December 31, 2021.

e) that we are responsible for establishing and maintaining internal controls and affirm that the company’s internal
controls were effective as of December 31, 2021.

f) that all significant deficiencies in the design or operation of internal controls which could adversely affect the

Company’s ability to record, process, summarise and report financial data have been disclosed to the Independent
Auditor and the Audit Committee.

Z

[
Adetunji A. Oyebanji Adaku Nwachukwu
Managing Director Accounting Manager
Dated this 29 day of March, 2022 Dated this 29 day of March, 2022
FRC/2014/IODN/00000007151 FRC/2014/ICAN/00000007154
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o Grant Thornton

REPORT OF THE INDEPENDENT AUDITORS TO
THE MEMBERS OF 11 PLC

Opinion

We have audiled the consolidaled inancial statements of
11 Plc (the “Company"), and its subsidiary (the
“Group”), which comprse of the consolidated statement
gf financial position as al 31 December 2021, (he
consolidated statement of profit or loss and other
comprehensive  income, consolidaded statement  of
changes in equity and consclidated statement of cash
flows for the year then endsd. and notes to the
consclidated financial statements, including a surmmary of
significant accounting policies.

In our opinion, the accompanying consolidated financial
stalaments present fairly, in all material respects, the
consclidated financial position of the Group as at 31
Decembar 2021, and of & consolidated financial
peformance and ils consolidaled cash Nows for the year
then ended in accordance with Intemational Financial
Reporting Standards (IFRSs), the Financial Repording
Council of Nigeria Act No, 8, 2011 and the provision of the
Companies and Allied Maters &ct, 2020

Basis for Dpinion

We conducted our audit in accordance with International
Standards on Auditing {I5As). COur responsibiliies under
thoze standards are further desoribed in the Auditors
Responsibilities for the Audit of the Consolidated Financial
Staternents section of our report. Ve are independent of
the Group in accordance with the Internatonal Ethics
Standardz Board for Accountants' Code of Ethics for
Frofessional Accountants (IESBA Code), and we have
furtitled our oiher ethical responsibilities in accordance with
hase raguirerments and the IESEA Code. We believe that
the audit svidence we have obtained is sufficient and
appropnate o provide a basis for our opinion.

Key audit matters

Kay audit matters are those matters that in our
professional judgment, were of most significance in our
audit of the consolidated financial statements of the current
year. The key audii matters are not 8 comprehansive
reflection of all matlers discussed. These matters were
addressed in the context of our audit of the consolidated
financial statements. as a whole, and in farming our opinion
thereon, end we da not provide a separate opinion on these
matlers.

We have determined that there are nd the key audit matiers
to be communicated in our report.

Wchae T Triin
Muaachi L. Alwka
Ugreeng G Oiigho

Chartered Accountanls

Grant Tharien Nigoria
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We have fulfilled the responsibilties
described in tha Audilor's
responsibilities for the audit of the
consolidsled  financial  staternents
saction of our report, including in
relation to these matiers. Accordinghy,
aur audit included the performance of
procedures designed io respend fo
our assessment of the risks of
material  misstatement  of  the
congolidated  financial  stataments.
The results of our audit procedures,
including the procedures performed
to address the matters below, provide the basis for our audit
apinion on the accompanying consolidated financial statements,
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Other Information

The directors are responsible for the other information. The other
information compnses of the Managing Director's Forewond,
Chairman’s Slatement, Report of the Direclors, Corporale
Govermnance Report, Statement of Directors” Responsibilities,
Report of the Statwlory Audit Commitee and Other National
[Misclosuras, which we oblained prior to the date of this repor,
and the Annual Report, which is expected 1o be made available
to us after that date

Cther information does nol include the financial statements and
our auditor's repord thergon. Our opinion on the financial
statements does not cover the other information and we do not
exprezs an audit opinion or eny form of assurance conclusion
thereon, In connection with our audit of tha financial statements,
our respansibility is 1o read the other information and, in doing
50, consider whether the other informalion is materially
inconsistent with the financial statemenis or our knowledge
obtained in the audit, or otherwise appears to be materially
missiated. If, based on the work we have performed on the other
information obtained prior to the dale of this auditor's repor], we
conclude that there is a material misstalernent of this other
infermation, we are required to report that fact,

We have nothing 1o report in this regard. When wa read the
Annual Report, if we conclude that there i= a materal
misstatement therein, we are required o communicate the
matter 1o those charged with governance.

Responsibilities of Management and those Charged with
Governance for the Consolidated Financlal Statements

Management i responsihle for the prepaabon and e
presentation of the consclidated financial  stalements  in
accordance with IFRSs, and for such internal control as
management determings is necessary to enable the preparation
of consolidated financial statements that gre free from material
misstatement, whether due 1o fraud or error.
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o Grant Thornton

In preparing the consolidated financial statements,
management is responsible for assessing the Company's
aixhly to continue as a going concern, disclosing, as going
concern and using the intends to indicate the Company or
to cease operations, or has no realistic alternative but to do
S0,

Those charged with gowvernance are responsible for
owverseeing the Group's financial reporting process.

Auditor's Responsibilities for the Audit of the
Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about
whather the consolidaled financial stalemenis as a whole are
free from malterial misstatement, whether due to fraud or error,
and to igsue an auditor's report that includes our opinion.
Reasonable assurance ig a high level of assurance but is not
a guarantee that an audit conductad in accardanca with 15As
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or ermor and are
considered matenal if, individually or in the aggregate, they
could reasonably be expecied io influence the economic
decisions of users taken on the basis of these consolidated
financial statements.

As par of an andit in accordance with 1SAs, we aXercise
professional judgment and maintain professional skepticism
throughaut the audit. Wea also:

i) Identify and assess the risks of matenal misstatement of
the consolidated financal stalemeanis, whether due to fraud
ar error, design and perform zudit procedures responsive
ta those risks, and obtain auedit evidence that is sufficient
and appropriate o provide a basis for our opinion. The risk
of not detecting a material misstatement resulling from
fraud is hugher than for one resuliing from enor, as frawd
may involve collusion, forgery, inlentional  omissions,
migrepreseniations, or tha overnide of intemal control.

i Obtain an understanding of intarnal control relevant 1o the
audit In order to design audit procedures that are
appropdata in the circumatance, but not for the purpose of
gxpraseing an opinion on the effectivencss of the
Company’s intemal control.

Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by management.

iy
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Conclude on the appropriatensss of manasgement's use of the
going concern of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s
ability to continue as a going concermn. If we conclude that a
malerial uncedainly axisls, we are required o draw attention in
our auditor's raport o the relaled disclosures in the consolidated
financial statements or, if such disclosures gre inadequate. to
modify our opinion. Cur conclusions are besed on the audit
evidence oblained up to the date of our auditor's report.
However, future events or conditions may cause the Company
lo cease lo continue as & going concem.

Evaluale the overall presentafion, structure end comient of the
consolidated financial stetements, including the disclosures, and
whether the consolidated financial statements represent the
underiying transaction and events In a manner that achieves fair
preseniation.

Whe communicate with those charged with governance regarding,
amecng other matters, the planned scope and timing of the audit and
significant. audit findings, including any significant deficiencies in
internal control that we identify during our audit,

Report on Other Legal and Regulatory Requiremeants

The Companies and Allied Matters Act, 2020 requires that in
carrying out our audit we consider and report 1o you on the following
matters. We confirm that:

i)

il

i)

V= have obtained &l the information and explanations which
to the best of our knowledge and belief were necessary for the
purpose of our audit.

In our epinion, propar books of account have been kept by the
pompany; and

The Group's Consolidated Stalement of Firancial Position and
Profil

it of of Loss and Other

Uchenna Okigho, FCA
FRC/20M6/CANDODDDO1 5653
For: GRANT THORNTON
(Charered Accountants)
LAGOS, NIGERIA,
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Report of the Audit Committee

To the Members of 11PIc

In compliance with Section 404 sub-section 7 of the Companies and Allied Matters Act, 2020, the committee
reviewed the audited financial statements of the Group for the year ended December 31, 2021 and report as follows:

1. The accounting and reporting policies of the Group are consistent with legal requirements and
agreed ethical practices.

2. The scope and planning of the external audit was adequate.
3. The Group maintained effective systems of accounting and internal control during the year.
4, Having reviewed the External Auditors’ findings and recommendations, we are satisfied with

management responses thereon.

t’@;;}‘-q f}:_xd_-;-_' =

Oloye Esan Ogunleye
FRC/2013/CIBN/00000003821
Chairman,

Audit Committee.

Dated this 28 day of March, 2022

Members of Audit Committee:

Qo3usRg

Barr. G. Adetutu Siyonbola

_alk
Mr. Raphael Osayameh

. f_fl-'d‘l?-i r' !

Alhaji Abdulkadir A. Mamman

Chief Paul C. Obi

FRC/2019/NBA/00000019583

FRC/2013/CIBN/00000003190

FRC/2021/008/00000022657

FRC/2014/NBA/00000009236
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11Plc
{Reglstration number RC 914)

Consolidated and Separate Financial Statements for the year ended December 31, 2021

Consolidated and Separate Statement of Financial Position for the year ended as at December 31, 2021

Ciroup Company
Note(s) HM 3020 el | 2020
&, THH M 'CHMD M. O M- CHME

Assels
Mon-current assets
Property plant and equipment 2 44071307 a7.900,172 22 447,962 17,742,970
Investment property 3 15,485 562 18,222 830 15,485 562 182232 829
Ripht-ol-usp-assots 6 1,810224 1,846,256 1,810,224 1,846,256
Intangiblo assets 5 9216 21,164 9.216 21,164
Investments in Subsidiary 7 - - 22,100,000 22,100,000
Propayments 9 23673 37,234 23673 37.2%4

61,399,952 58,027,715 61,876,637 59,970,513
Currenl assels
Inventories 1 18,080,574 9,056,750 17, 870,814 8,974,765
Trade and other receivables 11 14,610,841 10,645,834 18,006,106 11,454,789
Prepay ments 9 11,116,964 4,743,465 11,081,479 4,715,152
Cash and cash equivalents T4 18,012,074 10,582,280 17,693,269 10,333,627

61,520,453 35,028,329 64,651,668 35,478,333
Total assels 123,220,435 93,056,044 126,528,305 95,448 846
Equity and Liabilities
Equity
Share capital 15 180,298 180,298 180,298 180,208
Share premium 15 14,380 14,380 14,380 14,380
Relained earnings 16 42,472,030 39,456,210 46,916,787 $2.742 892
Total equity 42,666,708 39,650,558 47,111,165 42,937,570
Mon current liabilities
Deferred incomme 19 8,208 587 10,609,117 8,208, 587 10,609,117
Deferred tax Hability 8 5622110 4,829,400 5622110 4,820,400
Borrowingzs 17 10,000,000 5,000,000 10,000,000 5,060,000
Total non-current liabilities 23,830,697 20,438,517 23,830,697 20438517
Current Habililies
Trade and other payables 22 43,961,720 24,919,231 42 824,833 24,025,351
Borrow ings 17 4,000,000 - 4,000,000 -
Dreferred income 19 6,796,501 7.167,901 6,796,501 7167501
Current tax payable 21 1,964 809 583,250 1,261 509 583 250
Barnk owverdrafl 14 - 296,257 - 206,257
Tuotal current liabilities 56,723,030 32,966,639 55,566,143 32072759
Total liabilities 303, A5, , 7
Total Equity and Liabilities 123,220 435 93,056,044 126,528,305 95 445,846
The aceounting policies and notes on pages 37 to 84 form an integral pard of these financial stalement.
The financial slafements, gocownt ing, Iml-lu ivs and the noles werne -lig:md on behalf of the Board of Directors on March 29, 20022 11,!:

i \;l,\
1 !|'1]
g S &

A. A. OYEBAN]JI RAMESH VIRWANI
(FRC/2014/I0DN/00000007151) FRC/2014/ AN AN/00000009240
MANAGING DIRECTOR EXECUTIVE DIRECTOR

A.B. NWACHUKWU
FRC/2014/ICAN/00000007154
ACCOUNTING MANAGER
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11Plc

(Registration number RC 914)

Consolidated and Separate Financial Statements for the year ended December 31, 2021

Consolidated and Separate Statement of Profit or Loss for the year ended as at December 31, 2021

Group Company
Note(s) 2021 2020 2021 2020
N."000 N.'000 N.'000 N. '000
Revenue 24 243,457,406 165,496,427 239,405,325 163,907,942
Cost of sales 26 (223,503,391) (152,676,159) (223,025,193) (152,516,303)
Gross profit 19,954,015 12,820,268 16,380,132 11,391,639
Other income 25 8,306,158 9,076,241 8,306,158 9,076,241
Selling and distribution expenses 27 (8,198,898) (6,467,220) (8,198,898) (6,467,220)
Administrative expenses 27 (10,131,884) (9,480,549) (5,399,926) (4,765,238)
Other operating expense 27 (31,775) - (31,775) -
Operating profit 9,897,616 5,948,740 11,055,691 9,235,422
Finance income 29 302,058 229,378 302,058 229,378
Finance costs 28 (611,726) (475,858) (611,726) (475,858)
Profit before taxation 9,587,948 5,702,260 10,746,023 8,988,942
Income tax expense 30 (3,507,238) (2,758,074) (3,507,238) (2,758,074)
Profit for the year 6,080,710 2,944,186 7,238,785 6,230,868
Other comprehensive income for the year net of taxation - - - -
To