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MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Companies and Allied Matters Act, (CAP C20), Laws of the Federstion of Nigeria 2020, requires the Directors 1o
prepare financial statements for each financial year that give a true and fidr view of the state of fnancisl aifairs of the
Company ai the end of the year and of its profit or loss, The responsibilities include ensuring that the Company:

(8} Keeps proper accounting records that disclose, with reasonable accuracy, the financial position of the
Company and comply with the requirements of the Companies and Allied Matters Act, (CAP C20), Laws of
the Federation of Migeria, 2020,

(B} Eswblishes ndequate internal controls to safeguard its asscts and o prevent and detect frand and other
irregularities; and

(€} Prepares its financial statements using suitable accounting policies supported by reasonable and prudent
judgements and estimates, and are consistently applied.

The Directors accept responsibility for the annual financial staiements, which have been prepared using appropriate
accounting policies supported by reasonable and prudent judgements and estimates, in accordance with Intemnational
Financial Reporting Standards and in the manner required by the Companics and Allied Maners Agt, (CAP C20),
Laws of the Federation of Nigeria, 2020 and the Financial Reporting Council of Nigeria Act. 2011,

The Directors are of the opinion that the financisl statements give a true and Fair view of the state of the firancial
affairs of the Company and of its profit or Joss, The Directors further accept responsibility for the maintenance of
sccounting records that may be relied upoa in the preparation of financial statements, as well a5 adequate systems of
internal financial control.

Nothing has come to the attention of the Directors 1o indicate that the Company will not remain a going concem for at
leass pwelve monihs from the date of this statement,

Signed on behalf of the Board of Directors by:

e
John Bede Anthando

Ayedun Fasina
MANAGING DIRECTOR/CED Chaimman
FRC200 MICANOKO004 147 FRCZ013INIAECHI 00000004 145
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REPORT OF THE AUDIT COMMITTEE

REPORT OF THE AUDIT COMMITTEE TO THE MEMBERS OF MULTIVERSE
MINING AND EXPLORATION PLC

In accordance with the provisions of Section 359(6) of the Companies and
Allied Matter Act 2004, we have:

a). Reviewed the scope and planning of the audit which were adequate in
our opinion

b). Reviewed the Auditors’ Memarandum of Recommendations, Accounting
Policies and Internal Controls together with Management responses

c). Ascertained that the accounting and reporting policies of the Company
for year ended 31 December, 2021 is in accordance with legal requirements
and agreed ethical practices

d). Received the External Auditors’ management letter and reply therecn
from the Management is Satisfactory.

in our opinion, the scope and planning of the audit for the year ended 31
December, 2021 was adequate and the Management Responses to the
Auditor’sfindings were satisfactory.

o g";.;’C.e/Qﬂ-—-——-—
Mr. n Isesele

Chairman, Audit Committee
FRC/2014/1CAN/00000008983

Dated March &, 2022
Members of the Audit Committee

1}. Mr. John isesele

2). Mr. Peter Eyanuku

3). Mr. Ayodele Oluwasusi

4). Mr. Mamman Buka Zargana

Directors
br. John Bede Anihonio | Chalnman) Mir. Ayro Cihremesarsd (Execuiive Dirschor)

Mr. Ayadun Fesina (Managing Direclon'CEQ) H.R.H. (Dr) Mohammed Kabiru Musa lrshim § (FWACS)
Mamiman Bukar Zargana
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STATEMENT OF COMPLIANCE
For the year ended 31 December 2021

In accordance with section 405 of the Companies and Allied Act of Nigenia 2020, the Managing Director’ CEO and
the Chief Financial Officer hereby cartify that with ragards to our Audted Financial Statements for the year ended 31
Decembar 2021, that

a), e have reviewed the report;
To the bast of our nowiedge, the report does not
« Contam any untrue statement of a materal fact. or
* Omi to state a matenal fact, which would make the statements miskeading in the light of circumstances
under wihech swuch statements were made.

b). To the best of our knowledge, the financial staterment and other financial information included in this report fairly
present in all material respacts the financial condition and resulls of oparation of the Company as of, and for the

pariods presanted in this report
2] W
+  are responsible for establishing and maintaining internal controls;

#  have designed such internal controls to ensure that material information relating to the Company & made
Enown to such oifizers by others within the entty, particularly during the pariod in which the percdic reports
are being preparad

*  have evaluated the effectiveness of the Company's indernal confrols as of dale within 90 days prior to the
repait

«  have presented in the repart our conclusions about the effectiveness of our internal controls based on our
evaliuation as of that date

W have dsclosed to the Audfor of the Company and Audit Committes

* All significant deficiencies in the design or aperation of intarnal controls which would adversely affect the
Company's abilty to record, process, summarize and report financial data and have ientified for the
Company's auditors any material weakness in internal conrols, and

* Any fraud, whether or not material, that involves Management or other employees who have significant role
in the company’s internal controis,

We have identified in the report whether or not there were significant changes in internal controls or other factors
that could significantly affect internal controls subsequent to the date of our evaluation, including any comective
achons with regard fo significant deficlencies and material weaknesses

ST

Awduﬁ' Fhasina Solomon Fasinu
Managing Director/CED Chief Financial Officer
Directors:

Mr. John Bade Anthonio {Chairman) Mr. Ayo Cluwasusi (Exscutive Director)
My, Ayedun Fasina (Managing Direclor/CEQ) H.RH. [Dr} Mohammed Kabiry Musa Rrahim | (FWACS)
Muemman Bukar Zargana
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF MULTIVERSE MINING AND
EAFLORATION FLC

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Oipinkon

Wi have sudited the financis! siatements of MULTIVERSE MINING AND EXPLORATION PLC which comprise statsmeni of
Tmancesd position & al 31 December, 2021, staiement of comprehendive income, stafemen) of changes in equity snd sintesont of
cashi Mk for the yeur ended 31 Decenber 2021, and potes w0 the fnancial staements, including o summary of significant
secownting policks ad cther explanatory infurmation,

In our opinion, the sceompanying fmancial salements give o troe and Tair view of the fimncial positon of the Company &5 al
Decentber 31, 2020, ard of #5 finoncinl performance and its cash fows fod the year then anded in sccondonee wilh Inlermational
Fmanciad Reporting Standands (IFRSs) and in the monser required by the Companies and Alled Matters Act CAFP O30 Laws of
the Pederation of Migerla 2020, the Financial Reporing Council Act 2011, Investment and Securitics. Act 2007 and Nigerimn
Exchongs Limited Rules and Begulations.

Basis for Opinion

W gonducied owr nudit b sceorduiee with the Nigerian and Intsmstional Standords on Audizing, Our respansibiiiiies under those
standards are further deseribed in the Awditor's Responsibilitics for the Audit of the Financind Statements section of our neport. Wi
nre independent of the Compamy in accordance with the requirements of the Institute of Chortered Accountants of Migerin
Professional Code of Conduct snd Guide for Accoundants (ICAN DODE) and other Independence requirements applicable to
perforealng wisdits of financial statements in Migeria, We have fulfilled our sther ethical respomsibilities in accordance with the
ICAN code and in sccondance with other ethical requirements applicable w performing sudils in Migerin, The ICAN Code is
consistent with the Inlemattonal Eihlcs Standards Board lor Acoountants Code of Ethics e Profssions] Accoumiants (Pams A
arsd W}, Wi belisve thet the nsdi evidienos wo have obinined B sufficient asd approprinbe fo provids ihe basis of oor opimon

key Awdit Malters

Ry wadit maliers are those maiess thal, &n owr profiesonal judgment, wene of most significonce in our sudin of the financsl
stasements o the curvent period. We have communicabed the key oudit matiers fo the Awdit Commines. The key audit matters do
nest necessarily reflect all matices discussed. Thess mmiters were addresied in the context of our nsdin of the financial statsments
and in formibng o opinion tsenson, and we do nof provide a separsie opinion on these matiers. The key sudit matter s explained
b

Mg Clonijraimy e b

Druring the yvear e conpany and it echanical parioers on quary operstions (Unicontinental Engineeriing) have repositionsd the
Abgokuta quarry' and operations on-gaing ot full capacity. Also ol (he mine, operalion has fally stabilised with confinuous unde
grosnd mrinangg operalions and processing for expon on repular basis,

Share Recomstruciion

fn order 10 reduce the cummulative boss of the compay aver the years, the company rocanstnected its share copitnl stracture dusing
b year havimg been approved by the Shanshobders snd Securiiies and Exchange Commission,

= Farensics = Assurance = Accaunting « Consulting « Tax

Kayode Aina, MSC, FCA, CFA (Founding/Managing Pariner)



Chur dodit Progedures that addressed ihin Risk

We questioned management’s axsessment as 1o whether indicators of mpairment exist for specific sssets specifically in relation to
the quamy in Alsguetan, Ogun Sise, and Abuni lesd- zinc mines operations in Nassnwn Stale, both i Migera Specilic
indicators were identilied. We obtalned and reviewed the voluntson madels including business plan ised 15 dstermine the value in
use For the mines operations and the Eair valie less costs of disposal of the relevant asscts at the quarny operations,

Wie nlso onalysed il msumpdions made by management in relabion to these models, nchuding the diseount snd foreign exchange
roies wseid, expected production plams, commitment of offiokers for the purchase of the lead-zine, capital expenditure, and
nporating costs forccasis, pricss of the xing in the infernational market by comparison o recent analyst fonscast commodity price
datn, reference to thind porty documentation where gvailable, review of Ores and Mineral Besources neports, comsultation with
opsrational managemont and comssderation of seasilivity onalyses,

We concluded that the sssumptions had been determined and applicd on o consistent basis aed In Fine with scoepted marke
prmctics amd mo impalmnents wens neguired rom the work performed.

Chther Informuiion

Ihe Dinectors are respansible For the other information, comprising the Chainman's Statement, Directors’ Repoe, Sumement of
INrectors” Responsihilitics, Corporate Gosvernnnes Report, Repodt of the Audit Commitiee, Corpornie Profile and Strulegy,
Firnneial Fighlights, Results ol n glance, Board of Directors Pictunes, Notice of Anmual Geneml Mecting, Cosporale Social
Responsibility, Repord of ihe Comenitiees of the Bownd, Shore Cupital §Hsgory and other Magional [Msclosures inelisded in the
anrmal seport of the Company, which docs s include the financial statemonis ane our oudise’s repart theroon,

Dar opimien an the fnaneial stdements docs ol caver olker information, lercfore we do nod expeois ey farm of pssurance
conclusion thersom. 1m compection with our sudil of the financiol statements, sur resporsability 15 1o read the other mlomation. In
daing so, we consider wivther the other infarmation is materially incomsisient with (he financial stabemerts or our knowledpe
wbtnined in the ausdiz, or otherwise oppenrs to be maserially misstased, W have nething to report in this regand.

Iespomsibilisies of ihe Dircctors Far the Financial Siatensems

The Directors are respuoeasable for the preparation snd Gilr prescidation of twe financial dstenients thal give o true and (&b view in
accordancs with [MRSs snd for such intermal control as management delermines i peassary (o enable the prepanition of Maancial
stalemseis thak ane fice from material misseoment, whether doe 1o frod or ermar,

Im preparing the financial stalements, mamagemnent is responsie for assessing the Company's ability 10 continue #s & going
concem, dischosing, &= opplicalde, nastters nelated @ poing conoam and using e going concemn hasis of accouning unless
enanagems citlier inlends 1o Hiuidate the Company or ceise opeamtions, has oo realistic siernative bui io do 5o,

Auditor's Respapsibilities for ihe Andit of ihe Finpucl Stalzments

Cur objectives ore to obinin repsonable assurance abaud wheiher the Mianclol siseninds 55 0 vwhole sre oo Mrom makeriald
miggtnlensent, wheiber due bo fraud or error, and fo Bsoe on sodilors sepont that seludes our opinion. Reasonable sssurance is o
Iiighy level of assurance, bt is nod o pusnniee that an sudit condisseed in seesrdanes with International Siondards on Al will
nlwans desect o mucriol misstabemend when it exista.

Mizsinternents ¢on Srise from T or error end aro considersd massrial iF, lindividually or in the agpregate, they could reasmnably
b expeciad o influcnce the economic decisions of wsers talben on (he basis of thesse fnancial sialements

As pant of an audit in scondasce with 15A3, we exercise professional Judgment asd malntain peofisiional skepticisn thmughou
the nudit. We also have respondibilities fo;

i1 identify nnd assess the risks of niadorial nisslulement of the Bnonclal stitements, whether due to freud or error; 10 design
end perfivm sudit procedurcs responsive to thosz: risks; and to obtain sudit evidence that is sufTicient and appropeiase 1o
prowide o basis for the auditar's opinion. The risk of mol deeding a milerial missimement reslting (e Frand ks higher
than For one resulsing from cnar, as freud may nvalve collusion, foogery, intentional cmissions. misrepresentations. or the
override of inlernal contral. !

+Forensics *Audit *Accounting +Consulting «Tax



=

(] obtnin an understanding af inbermal control relevant 1o the audit in ooder 1o design oedit procedures that are oppropriate in
ihse circumstances, but mat for the purpose ol expresaing an opinson on i effectivensss of the entity’s intemal controd,

X evaluale the approprisieness of sccounting pelicies used and (he remonableness of scoounting estimalcs and relaied
disclosers made by manogement,

4 condlude on the appropristences of management’s use of the going concern basis of accounting, mnd based on the mdit
evidense obtained, whether o mpierial uncerininty exists relsied 1o events or conditions that mey cast significant doebt on
the entity’s ability to eontinue o8 4 going soncern. Ouwr conchisions ane baoied oa the nedit evidence obtamed up to the daie
of our reporl. Hewever, fuluire events of comlitions may csase an entity 1o cesese 1o continu &5 o going concom.

% evadupie the overull preseitation, sinsdure and comtent of the fidscial stabements, oclsding the disclosures in scoordance
with the Intemational Finencinl Reporiing Stendards, snd whether the fsancial sistemenls represent the imderbying
irmnssctions and events in m manner that schieves f@ir presentation

Furthermsare, we comsunicaied o ithe aadil commitice regarding, among other malsers, our plannod seope and timing of the sodi
and significand audit Bndings, including any significant deficiencies in the ntermal control that were identified during cur audic

We imformed the sudit commines that we complicd with releveni ethical requinements reganding indepersdence and communi caled
with them all relationships and other masters that msary reasonably be hought jo bear on our indépendence, and where applicsble,
relmicd safegaards.

From the matters communicated sith the Audit Conmities, we determing those matters that were ol most significance in the sudil
of the financial stsements of the carment period ard are thenefore the key sudil masiers.

We describe these matters in our nudit report onkss law or regalation precludss pubdic disclogure ohout the matter or when, in
extremely rare circumstances, we delermine that o matier shoald nol be comemmicated bn our aidit repor becaise the adverse
consequences of doing so would reisonahly be expected fo outweigh the public interest benelits of such commaundcation

REFORT 0% OTIER LEGAL REQUIREMENTS

The Companies and Allicd Maters Act, CAT C20 Laows of the Federntbon of Nigeria 2000 requires thad in ceerying out our aulit

we comsider and report on ke following matters. We confinm thai:

i We hawi odbiained oll the information snd explanations which 1o the best off our knowledpe sl beliel were necessary for
the purpeorse of our sudit

(2} Inv our apinian, proper books of socount have beon kept by the entity 5o far us appears from our examinmion of thesg
bookis; and

{3} Thex Stmiemsent of Financinl Pasition, Stwiement of Comprebensive Incomi agres with the books of accoant.

L

. Julins Olubaydde Al "=~ T Mlareh 10, 2022 -
FIRCZO MO AN ASI04390 .
For:Olukayode Aina & Co —
(Chartered Accounimmes)

Lagos, Migeria

=Forensics =Audit +Accounting +Consulting =Tax



MULTIVERSE MINING & EXPLORATION PLC.

REFORT AT A GLANCE

Reveniue

Profiv Loss) Before Taxation

Taxation

Prafivy Loss) after Taxation

Tional Comprekensive Income for the Year Met of Tax

lotal Comprehensive Income for the Year Attributable to;

Crwners of the Company

Bazic and Diluied Exmings per Ordinary Share
Dated this 10th day of March, 2022

BY ORDER OF THE BOARD

EQUITY UNION LIMITED
(Corporate Secretaries. Nominees)

FRC/ 200 3MBA00000003 390
Equity Union Limited
Company Secretaries

Lapos, Migeria,

2021
W00

280,258

(1841}

15.86%

14.028

14,028

14,028

003

2020
" DM)

G4 874

{02.045)

4,540

(197.505)

(197.3035)

(197 5035)

(0.05)



MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER, 2021

NOTES 2021 o0
] N'000
Continging Dperations
Revenue 5 289299 4874
Cost of Sales (14,944) {3,746)
Coross (Loss )y Profit 254295 61,127
Impairment on Explorstion & Evaluation Assets 7 . -
CHher Income & - -
Adminisirative & Operating Expenses Ea (136,095) i 116,407)
Oyperating Profit! {Loss) 11&,199 [55.279)
Fimance Cost 1] (120,039} { 146,766)
Profit|Loss) Before Income Tax (1,841} (202045
Tuxation 0.1 15,869 4,540
Priafit/Loss Alter Tax for the Year 1] 14,028 (197 505)
Ciher Compeehensive Incmine - -
Total Comprehensive Income For the Year, Net of Tas 14,028 (197,505)
ProfitLoss for the Year Attribuable wo:
Owners of the Company 14,028 [197,505)
14,028 (197,50%)

Todal Comprehensive Income for the Year Atiributable to;
Owners of the Company I4,028 {197 .505)

. 14,028 (197,505)
Basic and Dilluted Esmings per Ordinary Share (kobo) 1.1 0.03 (005

The accompanying notes form an integral part of these financial siatements.



MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF FINANCIAL POSITION AS AT 31ST DECEMBER, 2021

ASSETS

Mofi-ciirrent Asscis

Mine Propertics

Property, Plani & Equipment
Deferred Tax

Total Men-current Assets

Current Assets

|I'I.1.-'El1lm'il,-:r.

Trade and Other Receivables
Cash & Cosh Equivalents
Dtal Current Assels

Toial Assets

EQUITY AMD LIABILITIES
Sharcholder's Equity

Isswed Capital

Share Premium

Retained Loss

Tutal Sharehabders’ Equity

“on-current Liabslities
Loans

Prowvisions
Deferred Tax
Total Non-current Liabilities

NOTE

I7
1]
19

o
4 - 3

The accompanying notes form an integral pan of these financial ststements,

2021 2020
000 M)
1,849,096 1,807,437
2,420,981 2,508 082
18,384
4,288 451 4,315,519
15,012 5,000
14,756 4,112
29,769 9,121
4,318,230 4324640
213,007 2,130,969
337,806 1,242,082
(183,477 (3.019,654)
367,426 353,197
888,443 .
3919 31542
. 426
£92,362 4,068




MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF FINANCIAL POSITION (Cont'd) AS AT 31 DECEMBER, 2021

NOTE 2021 2020
000 B (WM
Current Liabilities
Interesi-bearing Loans and Bomowings 2 2,286,923 3,220,956
Trade Payables and Other Payables i 70,685 19,238
Income Tax Payable 932 20,515 26,982
Total Current Liabilities 3,058 443 31067.176
Tatal Lishilities 3 950,805 307 244
Total Liabilities and Shareholder's Equity 4318230 4,324,640

The financial statements were approved by the Board of Directors on March 10th, 2022,

Signed on its behalf by:

W

.ﬂj'rdu;i'-Eﬂln -.T-uhu Bede Anthoio
Managing Drirector Chairmsan
FROZO13MCANQOODDI0E 147 FRCZOI3/MNIAECHIODMM004 1 45
= W
OLanw
Solomon Faginu |
Chief Financial Offlcer

FROZ2013MCANA DDA I 45

The accompanying nodes form en inegral part of these fnancial statcments.



MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF CHANGES IN EQUITY
AS AT 31ST DECEMBER, 2021

Share

Share Capital =WEs Al Betnincd Losses Vatal Eqiliy
iy (M ey AW P [
Oipendng Patance 2,130,969 1242 (W2 (2822.149) 540,412
Share of Capizal Ressove from Joint Opemtions -
Oty Treensfer
Loss foe the Year - (197.505) (197.505)
Balamoe at 31 December 20240 2130969 1 242,082 (3015654 153, 397
Balance 2,130,565 1,242,082 {3,019 654) 15330
Share reconstrsction [L917.872) 104,274) 2EI2048
Prafit fior the Y'car 14,048 14,028
Bulamee of 31 December 24021 213097 I5T 06 (183 ATT) 36T A2

The accompanying notes form an integral pant of these financial sutements.

]3]



MULTIVERSE MINING & EXPLORATION PLC.

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 315T DECEMBER, 2021

Cazh Receipt from Customers
Cash Faid 10 Suppliers, Employees and Operating Expenses
Mt Cash Flows from Operating Activities

Cash Flows from Investing Activitics

Expenditures on Mine Propeniies

Expenditures on Property, Plant and Equipment
Proceeds on Disposal of Property, Plant and Equipment
Proceeds from Quarry Operations

Met Cash Flows from Investing Acitivities

Cash Flows from Financing Acilvities
Iinterest Paigd

Loan restructured efTect

Met Cash (esed in)/from Finaneing Activilies

Met Cash Flows from Operations
Bunk Balance at 1 Janwary
Bank Balance ai 31 December

Represented By
Cash and Cash Equivalents

NOTES

24

221 2028
000 L]
289279 4,874
(327.528) (44.357)
61711 a0A4TT
(4.073) (965}
i 1.404) (7o)
(5477 (10, 735)
o 0, C0nh
(45,590) -
{45, 590) o 100y
10,645 {258)
4,112 4300
14,757 4,112
14,757 4,112




MULTIVERSE MINING & EXPLORATION PLC,

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2021

1

REPORTING ENTITY

Multiverse Mining & Exploration Plc was incorporaied as a Privaie Limited Liability Company, on 20ih June
2002 It commenced business on 1st April 2005 and was converied to a Public Limited Linbility Company on
I8th April 2008, The Company’s share was listed on the Nigerian Exchange Limited on 8th October, 2008,

The Company is engaged in the business of exploring, mining, quarring, extracling, prospecting, boring,
refining, drilling for, producing mineral resources and other extractive solid minerals (mainly Zinc) into
different configuration and classification.

BASIS OF FREFARATION

The financial statements have been prepared in sccordance with Imternational Financinl Reporting Standards
("IFRSs") as issued by the Intemational Accounting Standards Board ("|ASB®). The financial sialements is
also prepared in the monner required by the Company and Allied Matiers Act, and Financial Reporting
Council of Migeris Act and Investment and Scourities Act 2007,

The Company's Tunctional and presentation currency is the Nigerman Naira, Except as mdicated, the financial
information presemed in Naira has been rounded to the nearest thousand.

These financial statements comprise;

: Statement of comprehensive Income
Statement of financial position
Simtement of changes in equity
Sitement of cash flows
Maotes 1o the financial statements.

LUge of Estimates and Judgements

The preparation of the Company's financial statements in conformity with IFRS requires management o make
judgements, estimates and assumptions that affect the reporied amounts of revenues, expenses, assels and
liabilitics, and the accompanying disclosures, and the disclosure of contingent liabilitics at the date of the
financial statements. Estimates and assumplions are continuously evalunted ond are based on mansgement's
experience and other factors, including expectations of future ovents that are believed to be reasonnble under
the circumstances.

Uncerainty about these sssumpiions and estimates could resull in outcomes that require & material pdjustment
1o the carrying amount of assets or liabilities affected in fulure periods.

In particular, the Company has identificd the following sreas where significant judgements, estimates and
assumptions are required. Changes in these assumptions may materially affect the financial position or
financial results reporsed in fature periods. Further information on each of these areas and how they impact the
various accounting policies are described below and also in the relevant notes 1o the financial statements,



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 318T DECEMBER, 2021 (Cont'd)

@)

(b

.

E 1]

Exploration and Evaluation Expenditure

The application of the Company's accounting policy for exploration and evaluation expenditure requires
Judgement 10 determine whether it is likely that fiture economic benefits are likely, from cither future
exploitation or sale, or whether activities have nol reached a stuge that permits a reasonable assessment of the
ekistence of reserves. The determination of resource is itsell an estimatbon process that involves varying
degrees of uncertninty depending on how the resources are classified (i.e.. measured, indicated or inferred).
The estimates direcily impact when the Company defers exploration and evaluation expenditure, The deferral
policy requires management to make certain estimates and assumptions about future events or circumstances,
in particular, whether an economically visble extraction operation can be estoblished. Estimates and
assumptions may change if new information becomes available. If, after expenditure is capitafised, information
becomes available suggesting that the recovery of expenditsre is unlikely, the amount capitalised is written ofl
in profit or loas in the period when the new information becomes available,

Mine Rehabilitation Provision

The Company assesses ils mine rehobilitation provision ar each reporting date. Significant estimates and
assumgiions are mude in determining the provision for mine rehabilitation as there are numerous factors that
will affect the ultimate amount payakle.

These foctors include estimates of the extent and costs of rehabilitation activities, technological changes,
regulatory changes, cost increases as compared 10 the inflation rates, These uncertaintics may result in funre
sctual expenditure differing from the amounts currently provided. The provision at reporting date represents
management'’s best estimate of the present value of the fiture rehabilitation  costs required.

SIGKIFICANT ACODUNTING POLICIES

Interesis in Jokng Operations

A joint operation is a joint arangement whereby the parties thal have joint control of the arrangement have rights 1o
the assets and obligations for the liahilities of the joint armangement,

Jvint controd ks the contractually agreed sharing of control of an armangement, which exists only when decisions ahout
the relevant activities require unanimous consent of the parties sharing control.

The Company incorporates its interest in joint operations as follows:

i
ii.
i
i,
V.

its assets, including its share of any assets held jointly;

its liabilities, including its shure of any liabilities incusred jointly;

its revenue from the sale of its share of the output arising from the joint operation;
its share of the revenue from the sale of the output by the joint operation; and

its expenses, including its share of any expenses incurred jointly,

If there is a change in facts and circumstances upon which the joint arrangement is previously classified, the Company
shall reassess whether the type of joint nrmngement has changed,

13
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Mineral Explorstion, Evaluation and Development Expendituns
{il  Pre-licence Cosis
Pre-licence cosis are expensed in the period in which they are ncurmed,

(i) Exploration and Evaluntion Expenditure
Exploration and evaluation activity invodves the search for minernl resources, the determination of
iechnical feasibility and the assessment of commercial vinbility of an sdentified resource,

Enploration snd evalustion activity includes:
Researching and analysing historical exploration data
Giathering exploration dms through geophysical studics
Exploratory drilling and sampling
Determining and examining the volums and grade of the resource
Surveying transportation and infrastructung reguinemenits
Conducting market and finance studiss

Licence costs paid in connection with a right to explore in an existing exploration area aré capitalised and amonised
over the term of the permii.

Once the legal right to explore has been acquired, exploration and evaluation expenditure is charged o profit or [oss as
incarred, unless the directors conclude that 8 fulure ecopomic benefit is more likely than not to be realised. Thess
coats include materinls and fuel uied, surveying costs, drilling costs and payments made to CoOREracinn.

In evaluating whether the expenditures meet the crileria (o be capitalised, several different sources of information ane
used. The Information that is used 10 determine the probability of future benefits depends on the extent of exploration
and evaluation that has been performed. Costs expensed during this phase are included in “exploration and evaluation
expenditure expensed™ in profit or boss.

(e}
]

Financial Instruments

Mon-derivative Financinl Assets

The Campany initially recognises kans and receivables on the dwe that they are originated. Al oaher financial
assets (including assets designated at fair value through profit or loss) are recognised initially on the trade date
ot which the Company becomes o party fo the contractual provisions of the nstrument. The Company
derecognises a financial asset when the contractual rights 10 the cash flows from the asset expire, or it transfers
the rights io receive the contractual cash flows on the financial asset in & transaction in which sabstantaally all
the risks nnd rewards of ownership of the finencial asset are fransferved, Any interest in transferred financial
assets that i created or retained by the Comipany is recognised as a separate asset or lability.

Financial assets and Habilities are offset and the net amount presented in the statement of financial position
when, and only when, the Company bas a legal right to offset the amounts and intends either 1o setibe oa a net
basis or 1o realise the assel and setthe the Hability simulanzously,

14
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-

id)

The Company has only loans and receivables a5 ihe non-derivative finoncinl assets. Loans and receivables are
financial assets with fixed or determinable payments that are not queded in an sctive market. Such ossets are
recognised initially et fair value plus any directly attributable transaction costs. Subsequent to indtkal
recognition loans and receivables are miessured st amortised cost using the eMective interest method, leis any
impairment losses. Loans and receivables comprise trade and other receivables,

Cash and cash equivalents comprise cash balances, call and fixed deposits with original mawrites of three
months or less. Bank overdrafts that are repayable on demand and form an integral part of the Company’s cash
management are included as a component of cash and cash equivalents for the purpese of the statement of
cash Mows,

Share Capital

Ordimary Shares
Ordinary shares are classified as equity, Incremenial costs directly attributable fo the issue of ordinary shares
und shire options are recognised as a deduction from equity, net of any tax effects.

Share lssue Costs
Incremental costs directly attributable to the issue of an equity instrument are deducted from the nitial
measurement of the equity instruments,

Dividend on Ordinary Shares
Dividends an the Company's ordinary shares are recognised in equity in the period in which they are paid or, if
earlier, approved by the Company's sharcholders.

Property, Plant and Equipment and Mine Propertics

(i) Initial Recognition
Upon completion of the mine construction phase, the assets are transferred into “Property, plant and
equipment”™ or “Mine properties”. llems of property, plant and equipment and producing mine are stated
at gost, less accumulated depreciation and scoumulsted mpairment losses.

The initial cost of an assel comprises s purchase price or construction cost, any costs directly
atiributable to bringing the asset into operation, the initia] estimaie of the rehabilitation obligation, and
fior qualifying assets (where relevant), bormowing costs. The purchase price or construction cost is the
aggregate amount paid and the fair value of any other consideration given 1o sequire the asset, The
capitalised value of a finonce lease is also included in property, plant and equipment.

Mine properties also consist of the fair valee attributable o minerl reserves and the portion of mincral
resources considered being probable of economic extraction at the time of an acquisition. When o mine
congElruction project moves ino the production phase, the capitalisation of certain mine construction
cosls censes and costs are either regarded as panl of the cost of inventory or expensed, except for costs
which qualify for capitalisation relafing to mining asset additions or improvements, underground ming
development or minsable reserve development,

15
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(e}

(i) Deprecistion

Mobile mine equipment, is generally depreciated on a straight-line basis over their estimated wseful lives

s follows:

- Site Buildings 20 years

- Plant and Machinery 5 1o 15 yeors

- Site Cost 20 years
Furniture and Fittings 5 years
Motor Vehicles 4 years

- Computer & IT Equipment 3 vears

- Workslep Toels and Sundry Equipment 10 years

. Electrical Project 10 years

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss asising on
derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in profit or koss when the assel is derecognised, The residual values, useful
lives and methods of depreciation'amonisation of property, plamt and equipment are reviewed ot each
reporting period, and adjusted prospectively if approprinie.

(i) Major Maintensnce and Repairs
Expenditure on major malntenance refils or repairs comprises the cost of replacement assets or parts of
assets and overhaul costs, Whene an asset or pari of an asset thal was separately depreciated and is now
writien off i replaced, and it is probable that future economic benefits associated with the item will low
1o the Company through an extended life, the expenditure is capitalised.

Where part of the asset was not separately considersd as a component, the replacement value is used o
estimate the carrying amount of the replaced asset(s) which is immediately written off. All other day-to-day
maintenance and repairs cosis are expensed as incurmed,

Impairment
k. Financial Assets (Including Receivables)

A Nnancial asset nol carried af fair value through profit or loss is assessed ab cach reporting date 10
determine whether there is objective evidence that Bt is impaired.

A financial nsset is impaired if objective evidence indicates that a loss event has occurred afier the initial
recognition of the asset, and that the loss event had o negative effect on the estimated futire cash fhows
of that asset that can be estimated reliably. Objective evidence that financial assets (including equity
securities) are impaired can include defoult or delingquency by a debtor, restructuring of an amount due
to the Company on terms that the Company would not consider otherwise, indications that a debtor ar
issuer will enter bankrupicy, or the disappearance of an active market for a security. In addition, for an
investment in an equity security, a significant or prolonged decling in its fair value below its cost is
ohiective evidence of impairment.
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The Company considers evidence of impairment for receivables and held-to-maiurity  mvestment
securifies of both a specific asset and collective level. All individually significant receivables and beld-1
maturily investment securities are assessed for specific impairment. ANl individually significant
receivables and held-to-maturity investment securities found not to be specifically impaired are then
collectively assessed for any impairment thar has been incurred but not vet identified. Receivables and
held-to-maturity investment securities that are nod individually significant are collectively assessed for
any impairment by sccompanying ogether receivables and held 10- matunity investment securities with
similar risk characteristics. In assessing collective mpairment, the Company uses historical trends of the
probability of default, timing of recoveries and the amount of loss incurred, adjusted for management's
judgement as to whether carmentl economic and credit conditions are such that the sctual losses ore Tikely
to be greater or bess than suggested by historical trends. An impairment loss in respect of & financial
msset measured al amomised coft s calculated as the difference between its carrying amount and the
present value of the estimated future cash fiows discoanted at the asset's original effective interest rate,

Losses are recognised in profit or loss and reflected in an allowance sccount against receivables. Intenest
on the impaired asser continues 1o be recognised through the umwinding of the discount. When a
subsequent event causes the amount of impairment loss to decrease, the decroase in impairment loss 5
reversed through profit or bess. Impairment losses on avallable-for-sale investment scouritics are
recognised by transferring the cumulative loss that has been recognised in other comprehensive income,
and presented in the fair value reserve in equity, 1© profit or boss. The cumulative loss that is removed
from other comprehensive income and recognised in profit or loss is the difference betwoen the
acquisition cost, net of any principal repayment and amortisation, and the current fabr value, less any
impairment loss previowsly recognised in profit or loss. Changes in impairment provisions sttributable 1o
tirme value are reflected as a component of interest income, If in a subsequent period, the fair value of an
impaired available-for-sale debt security increases and the increase can be related objectively 1o an event
occurring after the impairment loss was recogaised in profit or loss, then the impairment loss is reversed,
with the amount of the reversal recognised in profit or loss. However, any subsequent recovery in the
fair value of an impaired available-for-sale equity security is recognised in other comprehensive income.

Mon-Minancial Assets

The carrying amounts of the Company’s non-financial assets, such as property plant and equipment,
investment propenty, ventories and defermed tax assets, are reviewed ot cach reporting date to
determine whether there is any indication of impairment. In sddition, capitalized exploration and
evaluation costs are assessed for impairment upon demonsirating the technical feasibility and
commerncial viability of & projest.

Impairment is determinad for an individual nsset unbess the asset does ot generate cash,

In fows that are independent of those generated from other assets or company of assets, in which caze,
the individual assets are grouped together inte Cash Generating Units (CGUs) for impairment purposes.
Impairment exists when the carrying amount of the nsset, or company of assels, sxcesds i recoverable
amaunt. The recoverable pmount of an assst is the higher of its fair value less eosts 1o gell and #s value
in use. The impairment boss is the amount by which the carrving value excesds the recoverable pmount
and such loss is recognized in the profit or loss.
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For imtangible nsscts that have indefinite useful lives or that are not vet available for use, the recoverable
amoumn is estimated each year af the same time. An impairment loss in respect of goodwill s nol
reversed. In respect of other assets, impairment losses recognised in prior periods are assessed af cach
reporting date for any indications that the loss has decreased or no longer exists, An impairment loss is
reversed [ there has been a change in the estimates used 1o determing the recoverable amount, An
impairment loss 15 reversed only to the extent that the assct’s comying amount does not exceed the
camrying amount that would have been determined, net of depreciation or amortisation, if no impaiment
loss had been recognised.

Employee Benefits

Defined Contribution Plans

A Defined Contribution Plan is a post-employment benefit plan under which an entity pays fixed
contributions inbo o separate entity and will have no legal or constructive obligation to pay further
amounts. Obligations for contributions 1o defined contribution pension plans are recognised as an
employee henefil expense in profit or loss in the periods during which services are rendered by
employees. Employees are entitled 10 join the Scheme on confirmation of employment. Emplovess and
the Company's contributions are 8% and (0% respectively an employee’s certain emodument as defined
by the Pension Reform Act 2014 as amended,

Short-lerim Emploves Benefits

Short-term employee benefit obligations are meastred on an undiscounted basis and are expensed as the
related service is provided. A liability s recognised for ihe amouni expecied (o be paid under shor-ierm
cath bonus if the Company has a present legal or constroctive obligation to pay this amount &¢ a resuli of
past service provided by the employes, and the obligation can be estimated reliably.

Provisions

i}

(1]

A provision 15 recognised if, as a result of & past event, the Company has o present legal or constructive
obligation that can be estimated reliably, and it is probable that an owtfllow of economic benefiis will be
required io sele the obligation. Provisions are determined by discounting the expected future cash Mows
#t 8 pre-tax fate that reflects current markel assesemients of the lime value of money and the risks
specific 1w the Hability, The unwinding of the discount s recognised as finance cost.

Rehahilitation Provision

e Company records the present value of estimated cosis of legal and constrisctive obligntions required
io restore mining and other operations m the period in which the obligafion is incurred. The nature of
these resioration activities includes dismantling ond removing structures, rehabilitating mines - and
tailings dams, dismantling operating facilitics, closure of plant and wasie sites, and restosation,
reclamation and re- vegetation of affected areas.

The obligation generally arives when the mset i installed or the ground‘environment is disturbed at the
mining operations location. When the liahility is initially recognised, the present value of the estimaded
costs is capitalised by increasing the corrying amount of the related mining assets to the extent that i
was incurred as a result of the development/constrisction of the mine. Any rehabilitation obligations that
arise through the production of inventory ane expensed when the inventory ilem is recogndsed i cost of
poods sold. Over timee, the discounted liability i increased for the change in present value based on the
discount rates that reflect current market assessments and the risks specific 1o the liability,
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(i)
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The periodic unwinding of the discount is recognised in profit or loss as pan of finance costs. Additional
disturbances of changes in rehabilitation costs are recognised as additions or charges 1o the
cormesponding assets and rehabilitation Hakality when they occur. Costs related 1o restoration of site
damnge (subsequent to stan of commercinl production) that is created oo an ongoing basis during
production are provided for al their net present values and recognised in profit o loss as extraction
Frogresscs.

Changes to estimated future costs are recognised in the siofement of financial position by either
incrensing or decreasing the rehabilitation liability and asset to which it relates if the initial estimale was
ariginally recognised as part of an asset measured in accordance with TAS 16 Propery, Plant and
Equipment. Any reduction in the rehabilitation lability and, therefore, any deduction from the asset 1o
which it relates, may ol exceed the carrving amowsnt of that asset. |F it does, any excess over the
carrying vitlue is tken immedintely to profit or koss,

IF, the changs in estimate results in an increase in the rehabilitation liability and, therefore, an additéon 10
the carrving value of the assct, the Company considers whether this is an indication of impairment of the
assel as a whole, and if so, 1213 for impairment in accordance with LAS 36.

If, fioe mature mines, the extimate for the revised ming assets net of rehabilitation provisions exceeds the
recoverable value that portbon of the increace (& charped directly o expense. For closed sites, changes to
estimated costs are recognised immedintely in profit or lods.

Revenue

Revenue represents fair value of amounts received or receivable by the entity for the sales of goods and

provision of services in the ordinary course of the entify’s activities during the period and is stared net of value-
added tax (WVAT), retums, rebates and discounts,

Sale of Goods

Revenue from the sale of goods in the course of ordinary activitics is measured at the fair value of the
consideration received of receivable, net of returns, rade discoumts and volume rebates, Revenue is recognised
when persundive evidence exists, usually in the form of an executed sales agrecment, that the significem risks
andl rewnrds of ownership have been transferred 1o the buyer, recovery of the considerntion is probable, the
mssovinted costs nnd possible return of goods can be estimated reliably, there is no continuing management
involvement with the goods, ond the smount of revenue can be measured relinbly. [f it is probable that
discounis will be pranfed and the amount be messured relinbly, then the discount is recognised as o
reduction of revenue as the sales are recognised, The timing of the transfers of risks ond rewards varies
depending on the individusl terms of the contract of sale.

When two oF moRe revenue generaling activities or deliverablbes are sold under a singbe arrangement, each
deliverable that s considered to be a separale init of account B sccounted for separately. The allocation of
consideration fram o revenus arrangement 1o its separate units of account is based on the relaive fair values of
each unit. If the fair value of the delivered flem i not relisbly measurable, then revenue is allocaled based on
the difference between the total arrangement consideration and the fair value of the undeliversd Rem.

Services

Revenwe from services rendered s recognised in profit or loss in proportion to the stage of completion of the
trunsaction at the reporting date. The stage of completion is assessed by reference o surveys of work
performed.
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Finance Cosis

Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions, changes in
the fair value of Mnancial assets af fabr value through profit or loss, and Impairment losses recognised o
financial asscts, Borrowing costs that are not directly attributable to the acquisition, construction or production
of o qualifying asset are recognised in profit or [oss using the effective interest method,

Income Tax

Current income tax wssets ond liobilities for the current pericd are measured st the amount expecied o be
recovered Trom or paid 1o the taxation suthorities, The tax retes and tax Inivs used 1o compute the amount are
thase thot are enacted or substantively enacted, at the reporting date.

Current income tax relating o iems recognised directly in other comprehensive income or equity is recognised
in other comprehensive income or equity and not in profit or loss. Management periodically cvaluates
positions taken in the tax retums with respect o situations where applicable tax regulations are subject to
inerpretastion and establishes provisions where appropriate.

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of
pssets and labilities in the financinl siafements and the corresponding tax boses wsed in the computation of
mxable profit, and is accounted for using the balance sheet Lability method. Deferred tax labilities are
generally recognised for all tnxable temporary differences and deferred tax asseis are recognised to the extent
that it is probable that taxable profits will be pvailable against which deductible temporary differences can be
utilized.

Such assets and liabilitics are nod recognised if the temporary difference arises from the initial recognition
{other than in & business combination) of other asscts and limbilitics in a transaction that affects neither the tox
profit nor the accounting profit.

Dreferved wax liabilities are recognised for twable temporary differences arizing on investments in subsidiaries
and associntes, and interests in joint ventures, except where the company is able 1o control the reversal of the
lemporary difference and it is probable that the temporary difference will not reverse in the foresecable future.
Deferred tax assets ansing from deductible temporary differences associated with such mvestments and
interests are only recognised to the extent that it is probable that there will be sufficient taxable profits against
which 1o utilise the benefits of the temporary differences and they are expecied o reverse in the foreseeable
future.

The carrving amount of deforred i sssets is reviewsd at the end of the reporting period and reduced 10 the

extent that it s no longer probable that sufficient taxable profits will be available 1o allow all or part of the
asset o be recovered.

Deferred tax assets and lisbilities are calculated ai the tax raies that are expecied 1o apply 1o the peniod when
the msset is realised or the figbility is setiled, based on tax rates and tax laws that have been enacied or
substantively enacted by the end of the reporting perid. The measurement of deferred fax liabilitics and assets
reflects the tax consequences that would follow from the manner in which the company expects, at the end of
the reporting period, 1o recover or scttle the carrying amount of its assets and liabilities.

Where carrying amounts of assefs carried ot fair value are adjusted up or down for financial reporting
purpases, tax base is not affected. Thas, revaluation or fair value will lead 1o temporary differences on these
nssets which will affect deferred tax, In Nigerin, however, fakr valuation of equity instruments and ceriain deba
imstramends will not give rise to deferred w@x,
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Deferred 1ax is charged or credited to profit or loss for the period, except to the extent that the tax arises from
{1} a transaction or event which is recognised, in the same or a different period, outside profit of loss, cither in
ather comprehensive income or direetly in equity or (2) o business combination, Deferred i is charged or
credited outside profit or boss if the tax relates 1o #lems that are recognised, in the same or a different period.
autside profit or loss,

Earnings Per Share

The Company presents basic and diluted carnings per share (EPS) data for its ordinary shares. Basic EFS is
calculated by dividing the profit or loss attribatable to ordinary sharcholders of the Company by the weighted
average number of ordinary shares outstanding during the period, adjusted for own shares held. Diluted EPS is
determined by adjusting the profit or loss attributable 1o ordinary sharcholders and the weighted average
number of ordinary shares outstanding, adjusted for own shares held, for the effects of all dilutive potential
crdinary shares, which comprise convertible notes and share options granted fo employees.

Borrawing Costs

Bomowing costs are interest and other costs incurred by an entity in connection with the borrowing of funds.
Borrowing costs are recognised ns an expense in the period in which they are incurred, except 10 those that are
directly atiributable to the scquisition, construction or production of a qualifying asset which are copitelised as
part of the cost of that asset. Chualifying assets include the cost of developlng mining properties and
coastructing new facilities. Borrowing costs related 1o qualifying assets are capitalized up to the date when the
msset is rency fof i intended use.

The amount of borrowing costs eligible for capitmlisation is determined by applying a capitalisation rate 1o the
expenditures on that asset. Where funds are borrowed specifically 1o finance a project, the amount capitalized
represents the actual borrowing costs incurred net of any investment incomie earned on the investment of thoae
borrowings. Where the funds used io finance a project form part of general borrowings, the amount copitalized
is calculated using a weighted average of rates applicable 10 relevant genem] borowings of the Company
during the period, The amount of borrowing costs capitalised during a period shall not exceed the amount of
borrowing costs incurred during that period.

ADOFTION OF NEW AND REVISED IFRS STANDARDS

The following revisions to accounting standards and prorouncements that are applicable to the company were issued
but are not yet effective, The company has clected that the Standards are not yet applicable wo it

Commentaries on these new standarde/amendments are provided below:
IFRS % - Financhal Instrumenis

IFRS 9 sets cut requirements for recognising and measuring financial assets, financial liabilities and some contracts to
buy or sell non-financial items. This standard replaces 1AS 39 Financial Instruments: Recognition and Measurement

1 |
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As o result of the adoption of IFRS 9, the Company has adopied consequential amendments to [AS | Presenttion of
Financial Statements, which require impairment of financial assets 10 be presented in a separnte line item in the
statement of profit or loss and OCL. This is how the company currently presents impairment bosses in it's statement of
profit or loss and other comprebensive income,

Impairment losses on ather financial assets are presented together with the impairment on trade reocivabbes.

The standard also provides requirements for bedging accounting that aligns the accounting treatment with the nsk
management sctivities of an endity, in addition io enhanced disclosures which will provide betier information about
risk management and the effect if hedging sccounting on the financial staiement

IFRS 9 carries forward the de-recognition requirements of financial nssets and liabilities from 1AS 39,

I, IFRS % Finasckal lsstraoments (pmendments) (IFRS 0)

The amendment allows finnncial assets with prepayment features that permil or requires & party o a contract either to
pay of receive reasonable compensation for the early termination of the contract (so that from the perspective of the
helder of the asset there may be 'negative compensation'), to measure of amortised cost or at fair value through other
comprehensive income,

it} impairment of Financial nssets

IFRS @ replaces the “ncwrmed loss® model in LAS 39 with on ‘expecied credii boss” (BECL) model. The new impaimment model
applies 1o finencial eoets mensured ol samontised cosl, conbrel ssses mnd debt inveaments ot FYOCL, bt nol to imvesiments in
equity instruments. Under IFRS 9, credit losses are recognised earlier than under LAS 39,

For mssets in the scope of the IFRS @ impainment model, impainment lodses are generally expected 10 increase and bocome mong
vidalile.

IFRS 13- Revenue from Contracts with Customers

This standard provides comprehensive model for all entities in accounting for revenue arising from contracts with
customers. 11 replaced the currend revenue recognition guidance mcluding 1AS 18 Revenue, [AS 11 Coastruction
Contracts and the related interpretaiions.

The core principhe of the standard s that an entity should recognise revenue to show the transfer of promised goods or
services to customers in an emount that reflects the consideration to which the entity expects to be entitled in exchange
for those goods or services. Specifically, the standard introduces a $-step approach 1o revenue recognition which are as
follows:

Identification of the contract with a customer,

Identification of the perfarmance obligations in the contract;

Determunation of the ransaction price;

Allocation of the transaction price to the performance obligations in the contracts; and

Recognition of revenue when (or as) the entity safisfies a performance obligation.

An entity recognizes revenue when {or as) a performance obligation is satisfied i.e. when “control™ of the goods or
services underlying the performance obligation is transferred to the customer. Far more prescriptive guidance is now
added w0 deal with specific scenarics, Furthermore, the standard will alo result in enhanced disclosures about
revenue, provide guidonce for transactions that were not previously addressed comsprehensively and improved
guidance for multiple-element arrangements.

S ST

IFRS 17= Lenges

This is a new standard which seis out the principles for the recognition, measurement, presentntion and disclosures of
leases for both parties to a conract Le. the customer {lessee) and the supplier (Lessor),

It replaces the previous leases standard, [AS 17 Leases, snd related interpretations. Some of the highlights are as

follows:
1} Carry forward of the lessor accounting requirements in 1AS 17, Lessor continues 1o classify its leases as
operating leases or finance leases, ond account for those two types of leases differently,
-
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2 Lessee will now recognize assets and liabilities for all leases Lo, no more operating leases, with a term of mone
than 12 months, unless the underlying asset is of low value c.g. lease of a personal computer; and depreciate
the lease assets. Interest is coloulated on all lease linbilities and recognized in the income statement.

1 Separation of lease components from service components of the contract and applies lease accounting o only

for lease components, Bul also, include an option for lessee 10 account for both components as a single leass,
instead of separating those ohmponenis.

IAS T Dsclosure Initiative (Statemeni of Cash Flows)

This requine an entity 1o provide disclosures that enable users of financial stitements (o evaluste changes in abalities
arising from financing activithes, Including both changes anising from cash {lows and non-cash changes,

The amendments are intended to provide information to help investors better understand changpes in a company’s debl.

4]
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REVENLUE
Mining Operations
Duarrying Operations (Share of Sales)

Revenue from granites relaie to the Company's share of the joint

operation's sales of granites,

OTHER INCOME

Profit on Sales of Property, Plant and Equipment
Income from Other Clpesations

IMPAIRMENTS
Exploration & Evaluation Assets

FINANCE COSTS

Interest on Bank Loans and Overdmafls
Other Interest Expenses

Total Interest Expense

TAXATION

As per Profit or Loss:

Current Tax

Aditional Assessment during the year
Income Tax Based on Minmium Tax
Tertiery Education Tax

Deferred Tax:
Deferred Tax

Totl Incoms Tax Expense Recognised in the Current Year

1021 1020
B0 N
265,767 i8S
23472 1,988
289,339 64,874
==
120,039 %1512
. 65254
120,039 146,766
T3 152
2218 -
2.94] 162
18,810 (4,702}
12810 (4,702)
15,869 [4.540)




MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2021 (Cont'd)

9.2 As Per Statement of Financial Posithon
Current lncome Tax
At | Janunry
Provision During the Year
Paid During the Year
At 31 December

Deferred Tax

The following are the major deferred

asscisiabilivies recognised by the company and
mavemems thereon doring the current amd priors

reparting period,

At | January
Provigion for the year
Al December 31

The following is the analysis of the deferred fax
asseta/liabilities as presented in the Statement of

Financial Position:

pL |

Property, Plant and Equipment

2020
Property, Plant and Equipment

2021 200
L NOa0
26,982 27123
2041 162
{FOER) (303)
20,835 26,982
Tax
426 512%
18,810 (4,02}
18384 426
Opening Recagnised b Closing
Balanee Profit ar Loss Balanee
2 430,981 18,810 18,384
24N 981 18510 18,384
2,508,082 4,702 426
1,508,082 4,702 426
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MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER, 2021 (Cont'd)

plir ] 2uln
[H PROFITALOSS) FOR THE YEAR 14,028 (197.505)
ProfitLoss) for the Year is arrived at after Charging/[Crediting): ST LR UL
Depreciation B5,506 E8. 130
Auditors’ Fiee 3,00 ERLE
Disreciors’ Remamerndion 21,960 22806
Diirectors’ Fees 1,540 1,540
I EARMINGS PER SHARE
Earnings per share are calculated on the basis of profit afier taxation
pnd the oumber of issued and fully paid ordinary shares of cach
financial year.
L1 Basie/Diluted Earnings Per Share
The carnings and weighted avernge number of ordinary shares used in
the caleulation of basic camings per share
Earnings from Confinuing Operations 000 U]
Profil{ Loss Mor the Year Attribntable to Owners of the Company 14,018 {197,505)
Number of Shares
Mumber of Ordinary Shares for the purpose of Basic
Eamnings per Share (wwits) 426,194 4,261,939
Earnings Per Share {Kobo) - Basic 0.03 {0,05)

The denominaior For the purpose of caloulating basic eamings per share is based on Bswed and paid ordinary
shares of 50 kobo each, It is noteworthy that, the issued shares of the company were reconsiruted from
4,161,939 units w 426,194 units during the year.



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER, 2021 (Cont'd)

iy ] 2020 Total
L2 MINE PROPERTIES " 000 D

Mine Site Quarry Site

Undder
Construction
COST e HD P (M T
At 1 January 2020 1.75% BR0 - 1,750 586
Additions 47.551 . 47 551
At 31 Decentber 2020 1,807 437 = 1,807 437
Additions 41,659 - 41,659
At 31 December 2021 1 B 0 _ - 1, B4 0

121 lmpasirment Testing of Mine Properties
An impairment test was not performed during the year under review.

2021 00

123 Additions to Ming Site under Construction L] MO0
ton Cash Element a7 .586 37586
Cath Element 4,073 965

41,659 47.551
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MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER, 2021 (Cont'd)

14

L5

I

2021 2020
INVENTORIES LR B U]
At | January ,
Inventories expensed:
Written of T during the Year -
Addinion in the Year .
Al 31 December -
TRADE AND OTHER RECEIYABLES
Trade Receivables 2051 2051
Less: Provision for Impairment of Trade & Other Receivables (2051) .
- 2,051
rher Heceivables 6987 1.957
Siafl Loan 25 =
Prepayments-Rent 8,000 1,000
15,012 3.00%9
Less thon 30 days %
30010 60 dayy .
61=00 days -
91w 120 days & =
Above 120 days o 2,051
2,051
Impairment allowance on Trade Recelvables
Balance as at Jan | .
Chiarge for the year 2,051 .
Balance a5 i 31 Dee 2,051 .
BANK
Cash at Bank 14,756 4,112
14,756 4112
SHARE CAFITAL
Authorised:
4500, 00,00 Ordinary Shares of 50k each 2 2450 2.250,000
Issued and Fully Faid:
426,193,800 Ordinary Shares of 50k each
AL 15t January 2,130,969 1,130,964
Share Beconsimsction {2,130, 65 -
Reconstrsction scheme 10 for | 213097 5
Al 31 December 213,097 EII‘!:IINEI
SHAHRE PREMIUM
Al 1 January 1,242,082 1242082
Share Reconstruction (1,242,082) -
Reconstrection scheme 10 for | 337806 -
AL 31 December 337,806 1.242.082

Sevuries and Exchange Commission approved the Share reconstruction of the company from 4,260 935,685 1o
426,193,868 ordinary shares of 50 kobo cach on December 13, 2021. This is subsequent 1o the approval of the scheme by
the Sharchodders mn the 6th ACM in the yvesr 2019
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MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER, 2021 (Cont'd)

2021 2020
P el L]
19 RETAINED LOSS
At | Janunry (3.019,654) (2 EX2 149
Comection of Prior Period Ermor (Node 20.1) - -
Hestaled Balance (3.0019,654) (2,822,149)
Shares Reconstruction 2,822,148 .
Profit/(Loss) for the Year 14,028 (197505}
Ai 3] December E]tjlﬁﬁf! (3,019,654)
19(i1) APPLICATION OF SHARE CAPITAL RESTRUCTURING
Issued Share Capital 2,130,569
Share Premium 2019 |, 243,082
Cumulative Retained Loss 2019 (2,522,149)
550,902
Add: Retained Loss (153.477)
Total Shareholders' Equity 36T ALS
20 LOANS
The bommowings are made up as follows:
Non=curreni
Term Loans 338 443 620,986
Current
Term Loan - &
Bank Owerdraft 2,286,923 2,334,716
2286923 2,534,716
21 Tatal Borrowings 3,175,366 3,135,702
Mon Current Term Loan is analysed as follows:
At | January 620,986 T09 454
Accumulated Interest capitnlised (102,424) (1T AGE)
Loan Restructuned 169,881 .
AL 31 Decernber 888,443 630,986
Current Term Loan is analysed as follows:
At | Jamuary 2,534,716 2.054,736
Reclassified Interest T 65,255
Restructuring/Accumulaied Interest due (313,048) 249980
Transferred to Bank Overdrafi = :
At 3| December 2.186,923 2534716
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MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2021 (Cont'd)

200 Companents of Curreat Porthon of Non- curreni Borrrowing

Mon-carrent NEXIM NMEXIM Apgcess Unity/B0O1  Unity Term  UBRN-Term Total
Bank (1} Bank (I} Bank Lamn/Bh Lommn

Figures in thousand (") of Naira B N b B M L™ b

Meom-current term boan is analysed as follows:

At | January S0 402 4,164 - 47T A0 - - 620,986

Restructured 369,881 - . . . - 10 RE1

blatwre Principal (23.764) (50,239 . (28.421) - - {102,424)

At 31 December 33519 13925 - | §.599 - = EEE 443

. Current:

Facility Type/Purpose

Cipening Balance 420,158 167223 2359654 721,633 195,441 B55 K350 2590971

Interesi Capitalised during ihe Year 13,994 3915 - 1481 - - 119,390

Paymenis (94,145 - - i 5.0HH) . [13.555) (114,704)

Restructured (420,158) . . - - (420,158)

Matuse Principal 253, Th4 $0.239 - 28421 - - 102,424

43,608 XX 382 139,654 746,515 145,441 B4 301 2286 45933

BO0,128 235307 139,654 To5,534 195,441 840301 3,175,366

Current obligation includes obligations which are die within 12 months after the reporting year end.

_The Nigerian Export-Import Bank Loan of N40Om for Syears tenor has been restructured to NET9.283m for | Dyears tenor.
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NOTES TO THE FINANCIAL STATEMENTS (Cont'd)

=
=
b

2 Bank Loans is Further Analysed Below:

Faeility Tenure linterest Security Facility
TypeFurpose Rate Amount
M

Mexim | 10 Years 1 3% Legal Morgage 00,0040
Crhver Assefs

Mexim 2 3 Years %% Legal Morigage 1AM,000

Loan: Unity OVEr quarry site

Bank /Boi 5% and personal 10 (o0

E.eﬁnmcing_ guaraniees of all

Fasility Direciors

Access Bank 16 years Tha . 2E2417

Pl

Term Loan- BOD Syrs, & mitha e Legal Mortgage 20,000

Totn] Term Over Assels

Loan

Less: Mon-

Current Portion

Current Portion

raw raw
Down/Balance Down/Balance
December December
2021 2020

™ L

835,519 5o 402

13,925 G4, 164

18,50 47420

BEE 443 620,986

R 443 620,936



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2021 (Cont'd)

021 2020

22 PFROVISIONS R ]
Rehabilitation
At January 3,642 1,351
Unwinding of Discount 277 291
At 31 December 3019 ]-igi-
Comprising:
Current . :
Mon-current 31,919 3,642

1819 3=ﬁ-1.'.-"

The company makes full provision for the cost of rehabilitating mining sites and related production facilities
on a discounted basis at the time of developing the mincs and installing and using those facilities. The
rehabilitation provision represents the present valwe of rehabilitation cost relating to mine sites, which are
expected 1o be incurred up to 2042. These provisions have been created based on the companyis imernal
estimates. Assemptions based on current economic environment have been made, which management believes
are @ reasonable basis upon which to estimate the future lability, These estimates are reviewed regularly 1o
take info account any material changes to the assumptions. However, actual rebabilitation costs will ultimately
depend upon future market prices for the necessary rehabilitation works required thar will reflect markes
conditions at the relevant time, Furthermore, the timing of rehabilitation is likely o depend on when the mine
cease 10 produce at cconomically viable rates. This, in wm, will depend wpon future zine and barite prices,
which are inherently uncertnin,

L TRADE AND OTHER PAYABLES 2021 0t

B (M) " M)
Trade Payahiles 540,181 500,953
Oher Payables (Mote 23,1 210,504 217,285
TH0,685 = 719,238

231 (eher Payvabiles

PAYE Payable 7,610 10,423
Customers deposils 2,104 1,904
WHT Payable 1,881 [+
VAT Payable 16 136
Prension Payable R619 9320
Salary Payable [ 86,835 150, 82
Unpaid Dividend (Mote 23.2) 3,430 3430
200,504 217,285

The Company b invodved in Sour (4 ) Coun caes as ol Deocmber 31,202 1, |8 one of the cases, the Mational Industhisd Coun
has mwarded ae amsounl o 1 0E00,000 againad the Compaary in suil Mo MCHIBZE2000 involving an ex siall
The Compuaey bas subsequently sppealed the judgement and are now awniling Siling.

13



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3158T DECEMBER, 2021 (Cont'd)

232 The company received unclaimed dividend from its Registrar, Mainstreet Bank Registrars Limited, a
mainsireet bank cheque for the dividend that were uncollected for 15 months and abeove.

Trade and other payables are non-interest bearing and are nomally setiled on 15 to 45 days term

2 CASH GEMERATED FROM OFERATIONS Pl 020
Heconciliation of profit afier 1ax 0 et cash generaied B D
by operating activities:
Opersting ProfitLoss for the Year (1,841} (202,045)

Adjastments for Non Cash Flow ltems:

Depreciation 50,920 40,544
ProfitLoss on Disposal of Property, Plam

and Equipment = .
Inventory Consumed by Joint Operation i a
Impairment on Exploration & Evaluation . .
Changes in Rebabilitation Provision 277 w1

Tax Paid {088} (303)
Operating Cash Flows Before

Movements in Working Capital 40258 (151,513}
Decrease Increase) in Inventories - .
increase in Trade and Other Receivables (10,003) {1.840)
Increase in Trade and Other Payables 3144 173,530
Net Cash Generated from Operations 61,711 10477

15 RELATED PARTY TRANSACTIONS
Dietails of transactions and cutstanding balances between the company and (ts related parties during the period
are disclosed belows;

251 Trading Transactlons

The Company did not enier inio any transactions with its related parties during the year. The analysis below
relates 10 2021 transaciions:

Matare of Due to Relaled Parties
Transaction el 1] | 1020
000 L]
Treasuremiy Construction Limited Favables . -
Heritage Capital Markets Limited Pavables - -
———— —_—

There were o sales of goods to related party during the year under review,



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2021 (Cont'd)

252 Remuncration of Key Management Personnel
The remunerntion of the directoms, who are the key management
personnel of the company, is set out below in aggregaie for cach
of the categorics specified in 1AS 24 Related Party Disclosures.

FiFd | e
P 40 (0
Short-term Employee Benefits 23,960 22,89
23960 22,896
Mo dividend was paid or proposed 1o be paid in the year in respect
of ordinary shases held by the Company"s Directors.
26 DIRECTORS AND EMIFLOYEES
261 Directors
Emaluments:
Fees 1040 1,044
Oiher Remuneration and Allowances S0uh 500
1,544 1,540
262 Employees 011 1020
The average number of employees employed during the year:
MNamber Miimiber
7 7
7 7
The aggregate payvrol] costs:
000 b L]
Salaries and Allowances: .
Administrative Expense SB34 10,390
Pension Cost 241 350
13076 10,740

The number of higher pald employees with gross emealuments
within the ranges below were:

Range (N) MNumber Mipmiber
ey, sl ~ 200 Chle = =
200,001 - 300,000

300,001 = 400,000 -
400,000 = 500,000 2
500,000 - 1,000,000
1, ol (e - 2, o), COHD
Abave 2,000,000

d L}

=g #3 i
e | LE




MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER, 2021 (Cont'd)

27

P |

213

a3

274

FINANCIAL INSTRUMENTS

Capital Risk Management

The Company manages its capital 1o ensure that the company will be able 1o continue as a going concern while
moximising the return to stakchoblers through the optimisation equity. The Company’s overall strubegy remains
unchanged The copital structure of the company consists of equity atrdbmsbie 1w equlty holders of the Company,
comprising issved capital, reserves and retained camings. The Company is pod subjecs 1o sny cxiemally imposed
capiial requiremenis. Equity includes all capsial snd rﬁnnmn['ﬂml,’.mPln}' thai are managed as capiial.

Significant Aceounting Palicies

Dgtails of the significant pocouniing policies and methods adopred (Including the eriteria for recognithon, the basis
of measurement and the bases for recognition of income end expenses) For coch class of financial asset, financial
lkability nd equity Instrument ore disclosed in note 3,

Categarbes of Flnancial Instruments

21 Tah
LRl By
Financial Asscts
Cush ond Bonk Balonces 14,756 4112
Trade snd Other Receivables = *
14,756 4112
Financial Liabdlities
Financia! Liabilities . Amortized Cost 3 386,923 2,534,716
Trade mnd Cither Payahles BE8 443 6.2, 98
3075366 3,155, M2

Financial Risk Management Objectives and Policies

The Company”s principal financial Habilitkes, comprise sccounts payabie, bank loans and and ovendrafts. The main
purpose of these financial Instruments i 10 munage shor-term cash flow and mise finance for the Company’s

capitad expenditare progmmme. The Compeny  has various financial asses such as wrache and other receivahibes
ond cash that srise directly from its operations.

i



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 2021 (Cont"d)

i3

LT

218

Risk Exposures and Responses

The company manages is exposure o key hanncial nsks in sccordance with the company's Tinancial risk
management policy. The objective of the policy is o support the delivery of the company’s financial targets
while protecting future financin! security, The main risks that could adversely affect the company®s financial
pssets, lmbilities or future cash flows are market risks, comprising cash Mow interest rate risk, hguidity risk
and credit risk.

The company's senbor management oversees the management of financial risks. The company's senior
managenent is supported by a Audit Commitiee that advises on financial risks and govemance framework for
the company. The Auwdit commitice provides misurance 1o the company’s senber management thai the
company's financial risk-laking nctivities are governed by appropriate policies and procedures and that
financial risks are identified, measured and managed in accordance with the company’s policies and risk
objectives. Presently, the company does not cumently apply any form of hedpe accounting. The Board of
Directors reviews and agrees policies for managing each of these risks,

Market Risk

Murket risk is the risk that the fair value of future cash flows of a financial nstrument will Muctuate because of
changes in market prices. The company is exposed o only interest rate risk

The senwitivity of the relevant profit before tnx item is the effect of the assumed changes in respective market
rigks. This is based on the financial assets and financial liabilities held at 31 December 2021, The impact on
equity is the same as the impact on profit before tax.

Imterest Raie Risk

The Company's exposure o the risk of changes in marke! inwerest rates relates primarily to the Company’s
obligations with bank loan interest rate subjects to charges to the prevailing monctary policy rate.

Fareign Currency Risk

The Company has transactional currency exposures arsing from sales o purchases in currencies other than ihe
respective functional currencies. The Company manages this risk by matching receipts and payments in the
same curmency and monitoring movemenis in exchangs rates,

GOING CONCERN

The financial satements hove been prepared under the assumption that the Company will continee as o golng concern,

The Company has net curnend liobilities of N3,0ZB675 (2020; N3,.958,055,000) net profit of M14,029,000 for te vear
ended 31 December 2021 (2020 (M197,.505,000)) ond sccumulnbed losses of WIB3 AT6,000 (2020:M3,01 9,654,000 The
et current lability is due w0 backlog of trade and other liabilities and substantial current portion of Ioan-tem bormowings
which were due for repavment during the period of bMine exploration. The company and its vechnical investor Farner
through the Special Purpose Viehlcle (SPV) Synee Alumony Mining Limited has commenced fall production , Ore
beneficintion and Exporintion of Lead nnd Zine Concentrades, A toinl of B0 Tof Zinc /| Lend conceninales were exporied
in the laest quorter of the financinl yeor, This will cominue with increased copacity over the mine life of 25 yesrs and
inferred reserve of 2.4 million metrle s

T



MULTIVERSE MINING & EXPLORATION PLC.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315T DECEMBER, 2021 (Cont'd)

I direciors confimsed that il hos swecessislly restroctuned jts koan from Nigena Export- Import Bank o allow for longer
repavment that will improve cash flows and have reached significant sages in the negotiation process for the resiruciuring
af 1he other bank loans, hence, it belicves that none of #is loans/overdmft Tacilities will crysinllize ints any legal clakm
apninst the company.

Consequent upon this positive developrent, we huve no reservation ahout the Going Concern of the Company

4 EVENT AFTER REPORTING DATE

Po material transactions occurned between 31 Decomber 2021 and the dote the financiol simsements were signed
requiring disclosure In or adjustment o the annusl finencial stutements for the period ended 31 December 2021,

i1 APPFROVAL OF FINANCIAL STATEMENTS
The 2021 financial staiements were appeoved by the Board and outhorised for isswe on 10y March 2022 having
been sudited by Olukayode Aina & Co. (Chaniered Accountanis).

31 SHARE RECONSTRUCTION
At the Annual General Meeting of the Company held on Movember 25, 2019, the Board sought the approval of the
sharcholders on the proposed Share Reconstruction. The approval was given and the Board completed the prooess
during the vear under review having been approved by the Securities and Exchange Commission on December 23,
21,



MULTIVERSE MINING & EXPLORATION PLC.

OTHER NATIONAL DISCLOSURES
STATEMENT OF VALUE ADDED

021 “a 2020 o
" 000

Revenue 289,239 64,574

Value of Services (Local) {(91.611) i34,182)

Okber Income

Value Added for Distributhon 197,619 1 10,692 100

Apply ns follows:

In payment to Government

Income Tax Expenses M1 | I62 -

In Payment to Employees

Salaries, Woges and Pension | 0,076 L L0, 740 L]

Capital Provider

Finance Charges 130,054 il |4, 766 1,373

Retafined in Business for Expansion &

Dievelopment

Depreciation 0544 26 50,529 473

Refained ProfitLoss 14,028 7 {197, 505) {1847}
197,629 104 10,692 100

WValue added represents the additional wealth which the comipany has been able to create by s ovwn and its
emplovees’ efforts. This statement shows the allocation of that wealth to emplovees, government, providers of
finance and shareholders, plus the amount retained for future creation of more wealth.



MULTIVERSE MINING & EXPLORATION PLC.

OTHER NATIONAL DISCLOSURES (Cont'd)

FINANCIAL SUMMARY

Ststement of Financial Position 2021 | B 1] £ e b 1] B

aHN L L] i 0 g1l

ARSETS
Non-current Asscy
Explomtion and Evalaation
A wseds
Minse Propenies 1.B49.096  1.BO7.437 LTSSBE6 1600349 1647 396G
Property, Plani & Equipnsent 2420580 LA08082  LA944:  1a0Rded  1R06312
D ferred Tax I8, 384
Tota] Mom=curment Assets 4288460 4315509 4355338 4 3RZ91E 4453 70X
Current Asicis
lnventories . = = 25,383 0383
Trnde and Oriber Reccivahies 15012 S0 Ilaw 052 18309
Biank 14,754 4,112 i 370 1731 4,982
Total Carrenl Assets 20,708 5121 T.35% 3, 168 T1. 7ol
Tolal Assets 43018230 4304640 43602867 4410086 4536474
EQUITY AND LIABILITIES
Shurcholders” Eguity
lssued Capleal 23087 2013099 20130969  LIMALB6Y I 130968
Share Premium 137806 | 24L082 | 242.08F 242082 142082
Retained { Loss) Earnings (IB3IATT (3019.654) (2.518.213) (2,206,140) (2,769,7H)
Total Shasreholden’ Equity T A 353,307 B E3R 1, 166907 603,217
man-gurreni Lintilitles
Enlerest-bearing Loans and Bormowings HAH 443 - - 1621035
Defared Tax - 4l 5128 " E
Provisions G L] 1642 3,351 1006 X760
Total Mon-Cuerrent Liabilises B92,362 4,068 BATS 3. 0kb6 164,874
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MULTIVERSE MINING & EXPLORATION PLC.

FINANCIAL SUMMARY (Cont'd)

Curreni Lisbilities
Inieresi-benring Loans amd
Barmawings

Accounis Payables and Accnoed
LiabiFiises

Imcovmee Tax Puyubile

Tootml Current Lishilithes

Totsl Lisbilities
Tolal Linbiliicy snd
Sharcholder's Equity

Statement of Comprebensive Income

Turmover

Lioss Before Taxation
Tacatean

Laoas Afller TaxatEon

er Share Dot [ Kok
Luoss-Basic
Moot Asels

Wzl 2020 e 2l 2mT
ATHHI ' IHHD BT ) A0
2286923 3220936 3084190 2978981 1417863
750,685 TI9.238 HLITS iFa54 570,958
20,533 26,982 2711 7.706 187
IOSEA43 3067076 JROIARE 3561200  1,194.600
FO50A08 31971244 3801965 1564348 1330960
4318220 43M40 4666805 4,731,055 3062823
189,230 64,574 5407 B, T80 6,136
(LBAL)  {202,045) (A2 (279291) 427315
18 Bed 4,540 (14E1%) {14,815} (5871
14,028 {197, 5303) (200.006) (294 106)  (433,186)
—amirer
.35 [L0F) (DT {008 {0 1)
0.340 0n0g 013 0. 0,2
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MULTIVERSE MINING & EXPLORATION PLC.

DETAILED ADMINISTRATIVE EXPENSES FOR THE YEAR ENDED 31 DECEMBER, 1021

FOR MANAGEMENT USE ONLY

2021 2020
Ba ADMINISTRATIVE EXFENSES NN NN
Chrectons’ Emoluments 23,960 22 E
Depreciation he ULl 50,544
Salaries 9834 10,390
Directors Feos & Sining Allvasnce 1,540 1540
Medical Expenses 2432 LT
Board Expenses A4 it
Pension Conirihation 243 350
Laoeal Travelling 3,746 2612
Printing & Stabionery it 520
Mewspapers & lournals 68 45
Ensertnirmaent 163 -
Camenin ications 1Th 7%
Sevurity Expenses 120 35
ACM Expenses 772 681
Business Developmeni 15469 S0k
Legal Expenses alh 46095
Comsultancy fie i, (i 338
Audit fees ERULY 1000
Accousiancy 2650 i
Hend £ Hales 2600 4 (5K
{1ffice Expensss 4502 7.262
Muior Viehkcle Expenses m HTH
Repairs & Mainlenanis 3443 44
Cenerator Expenses 198 271
Subcripticn 1.070 -
Repulssory fee 6,085 1250
Bank Charges | 149
Publscily & Advenlsement - 1502
limpairement on Trade roocivables 2,051 .

136,095 I 16407




