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About May & Baker Nigeria Plc.

ay & Baker Nigeria Plc is a leading Mpharmaceutical manufacturer founded on 
September 4, 1944, the first to be 

established in Nigeria. The company which started as a 
trading outpost to serve the West Coast of Africa began 
local manufacturing of pharmaceuticals in 1976 and 
became a publicly quoted company following its listing 
by introduction on the Nigerian Stock Exchange on 
November 10, 1994 where it has won the coveted 
award of Sectoral Leadership of the Healthcare sector 
six times.

When the foreign partners decided to divest in 2002, 
May & Baker Nigeria Plc became a wholly Nigerian 
company but retaining technical partnership with 
leading pharmaceutical manufacturers worldwide. 
These relationships gave her room to explore new 
investments and product development opportunities 
including the research, formulation and development 
of new products.

The company thereby began an aggressive expansion 
and diversification program which started with the 
introduction of Lily Table water in 2002. The company 
also invested in setting up an Anti‑Retroviral (ARV) 
plant to produce drugs for HIV/AIDS. The plant began 
production in 2006 and is the first local manufacturing 
facility for ARV drugs. May & Baker has many 
registered ARV brands a couple of which have been 
presented and undergoing pre‑qualification by the 
World Health Organization (WHO).

In June, 2011 May & Baker commissioned its WHO 
standard pharmaceutical production facility which was 
certified by the WHO for good manufacturing practice 
in 2014 (cGMP) and is currently undergoing re‑
certification, while specific products from the plant are 
being presented for WHO pre‑qualification. 
In 2005 May & Baker began the process of establishing 
West and Central Africa's first private multiple 
vaccines production company by going into a 
partnership with the Federal Government of Nigeria 
with May & Baker holding fifty‑one percent stake. The 
vaccines joint venture company – Biovaccines Nigeria 
limited is geared towards making Nigeria self‑
sufficient in the making of basic human vaccines 
contained in the National Immunization Program while 

also aiming to earn foreign exchange through the export 
of its products to other African Countries. 

Our Tradition
As Nigeria's first pharmaceutical company May & 
Baker has for over seven decades, remained a key 
player in the nation's healthcare industry. Generations 
of Nigerians have come to rely on the company for 
health support. The company's reputation for quality is 
legendary. This has been crucial in cementing 
partnerships with her long standing customers as well as 
winning new ones. Every May & Baker product picked 
off from the shelf has a guarantee and stamp of quality 
that has been the hallmark of the company in Nigeria.

This is because May & Baker has a rigorous quality 
assurance procedure that starts with ensuring that the 
right quality raw materials from suppliers are received, 
to continuous checking, testing and re‑testing at each 
stage of manufacturing, employing the highest standard 
of current Good Manufacturing Practice (cGMP) 
procedures. May & Baker's quality policy is in 
compliance and conformity with ISO Quality 
management System standards and has been awarded 
the NIS ISO 9001꞉2015 by the Standards Organisation 
of Nigeria.

Records and Hall of Fame
Over the years, May & Baker has continued to improve 
its year‑end financial performance. It is one of the top 
performing stocks on the Nigerian Stock Exchange and 
is considered an investors delight. 

The factors that encouraged investors in May & Baker's 
stocks include very strong fundamentals of the 
Company such as consistency in profit making, 
attractive projections for growth and good corporate 
brand name.  There are also reasons of sound corporate 
governance practices and trusted management.

The company joined the Nigerian Stock Exchange in 
1994 and in 1996, it was awarded the prestigious 
Nigerian Stock Exchange Annual president's Merit 
Award in the Healthcare/Chemicals and Paints category 
and in 1997, carted home the same prize in the 
Healthcare/Pharmaceuticals category.  It has since then, 
won the award several times.
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About May & Baker Nigeria Plc.(contd.)

May & Baker introduced the Professional Service Award in Pharmacy in 2005, to reward hard work and excellence 
in the practice of the pharmacy in Nigeria. The award remains the first of its type in the pharmacy practice in 
Nigeria. 

In 2007, May & Baker won the Lagos State Excellence Award for Occupational Health and Safety and the Federal 
Ministry of Health/National Council on Health Special Recognition and Excellence Award for contributions to 
Pharmaceutical Industry in Nigeria.  In Organization for Standardization (ISO) Quality Management Certificate, 
in recognition of the conformity of her management system to best international standards.  This was further 
upgraded in 2017 to NIS ISO 9001‑2015.  The company has won several other awards including the PMG‑MAN 
awards for the attainment of top 100 most respected companies in Nigeria.  In 2018, May & Baker also won the 
highly coveted National Productivity Order of Merit award presented by the President of the Federal Republic of 
Nigeria.

In 2017, the company adopted a new vision statement “To be a Leading Healthcare Brand in Sub‑Sahara Africa”.  
This vision is premised on a very ambitious but ordered quantum leap which removes all forms of restriction on 
growth and investments.  It is a vision that allows the company to invest in all areas of human life that promotes its 
mission “To Improve the Quality of Life, Throughout Life, For all Lives”.  With this, May & Baker can explore 
investment opportunities in various aspects of the healthcare space of the economy.
Other notable awards won by the company include꞉

‑ Business Day/Nigeria Investors Valued Award
‑ Most profitable company – Healthcare Sector – 2021

‑ Lagos State Government – Ministry of Environment and Water Resources
‑ Lagos Green Award – 2022

‑ Lagos State Medicine Dealers Award
‑ Product Efficiency Award – 2023

‑ Nigerian Association of Patent and Proprietary Medicine
‑ Dealers Outstanding Product Quality Award – 2023

‑ Bank of Industries 
‑ Hall of Fame ‑ 2024

Currently, the company is seeking expansion into Sub Saharan Africa by way of strategic alliances or setting up 
businesses in other countries in the sub region.
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Corporate Profile

May & Baker consciously and voluntarily makes the commitment to contribute to a better society and a 
cleaner environment. This requires that the Company integrates social and environmental concerns into its 
business operations.
The Management acts with integrity in all of its business dealings and pays due regard to the legitimate 
interests of all the Company's stakeholders. Our technical expertise and employee dedication are catalysts 
for our leadership, and Ethical conduct is the foundation of our business principles and Company culture.
The Company also endeavours to meet the expectation of Clients, the Public and Shareholders, 
Stakeholders and Regulatory institutions. May & Baker Nigeria Plc has, over time, consistently delivered 
on Clients' needs to the highest quality standards. The commitment to comprehensive Corporate 
Governance and Social Responsibility will continue to facilitate the achievement of that purpose. It is the 
Company's intention to remain a leader in the industry.
Our innovative progress is reflected in the development of the subsidiaries, contract manufacture 
arrangements with other companies and organisations, forward looking values, growth and expansion into 
a group of interdependent companies, working both together and in parallel to deliver excellence. Our 
shared values give us the necessary foundation for future evolution and brand integration across all 
companies within the May & Baker Group. 

CORPORATE SOCIAL RESPONSIBILITY

MAY & BAKER maintained a very excellent robust and versatile Corporate Social Responsibility (CSR) 
culture throughout the year.  We are mindful of, and feel a sense of responsibility towards our staff, as well 
as the society and environment in Nigeria. We continually take into account the sustainable impact of our 
actions and actively seek out opportunities to add value to the environment in which we operate. At May & 
Baker, CSR is a corporate attitude engrained in every aspect of business. Our interventions to make a 
difference were particularly visible in areas of education and health.
Details of donations made during the year can be found in Note 14  on page 22
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Corporate Information
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Results at a Glance
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Chairman’s Statement

Dear Valued Shareholders,
Distinguished Members of the Board,
Esteemed Ladies and Gentlemen,

It is my pleasure once again to welcome you this time 
tharound to the 75  annual general meeting (AGM) of our 

great company and I am very pleased to lay before you the 
stannual report and accounts for the year ended 31  

December 2025.
We thank God for His mercies and for keeping us all alive 
and well to gather once again at this AGM for shareholders 
of our great company.

The Operating Environment 
Global economic growth in 2025 showed resilience, with 
estimates placing growth around 2.4% to 2.7%, 
navigating geopolitical tensions and policy uncertainty. 
While this avoided a recession, it marked a slowdown 
from 2024, driven by weakening trade, high inflation, and 
tighter financial conditions. Growth was driven by intense 
investment in artificial intelligence, robust, although 
cooling, consumer demand, and active fiscal policies, 
especially in the US and China.
Developing countries face mounting challenges from 
lower commodity prices and high debt. Nigeria's 
economy saw 3.87% growth for the full year 2025, 
exceeding some forecasts. Nigeria's headline inflation 
rate eased to 15.15% in December 2025, marking the 
lowest level since November 2020. This cooling followed 
a methodological shift in calculating the Consumer Price 
Index (CPI), which helped stabilize year‑on‑year figures 
after an initial, higher projection. 
The Naira (NGN) official exchange rate maintained 
r e l a t i v e  s t a b i l i t y,  c l o s i n g  t h e  y e a r  a r o u n d 
₦1,445–₦1,450/$, reflecting improved liquidity and 
moderate appreciation compared to higher rates earlier in 

the year.

Our Result
Despite the volatile and challenging operating 
environment, I am pleased to inform you that our 
company still returned a good performance in the year 
under consideration.  Our group revenue grew by 32% 
from N28.9billion in 2024 to N38.3billion in 2025. Gross 
Profit grew by 54% from N8.5billion in 2024 to 
N13.1bllion in 2025.  
Other operating income dropped by 15% from 
N146.1million in 2024 to N124.9 million in 2025 as a 
result of drop in exchange gain.
Distribution, Selling and Marketing expenses grew by 
21% from N3.2billion in 2024 to N3.9billion in 2025.  
Administrative expenses grew by 5% from N2.8billion in 
2024 to N3.0billion in 2025.  Finance costs grew by 27% 
from N370million in 2024 to N472million in 2025 while 
finance income went up by 75% from N407million in 
2024 to N712million in 2025.  Our joint venture business 
with the Federal Government of Nigeria – Biovaccines 
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Chairman’s Statement (contd.)

Nigeria Limited retuned a loss of N20million being 
our share of the loss made for the year by the entity.

The group achieved a profit before tax (PBT) of 
N6.5billion – a 154% growth over prior year PBT of 
N2.6billion.  Our tax grew by 119% from N952m in 
2024 to N2.1billion in 2025 on account of increased 
profit and deferred tax impact.  This brought our net 
profit after tax (PAT) to N4.4billion, up by 173% from 
N1.6bn in 2024.  Earnings per share (EPS) grew by 
173% likewise from 94 kobo in 2024 to 257 kobo in 
2025 as all the profit of the group is attributable to 
shareholders there being no non‑controlling interests.

Dividends
It is my pleasure to inform you that in view of the 
reasonably strong performance of our company, the 
directors have recommended a dividend of 50 kobo 
for every 50 kobo share held in the company 
r e p r e s e n t i n g  a  t o t a l  d i v i d e n d  p a y o u t  o f 
N862,617,443.50K subject to the applicable 
withholding tax.  This will apply to every shareholder 
whose name appears in the register of members as at 

ththe close of business on 19  May 2026.

Biovaccines Nigeria Limited
The joint venture business only made sales of N2.2m 
to the private vaccines market as the expected order 
from the National Primary Healthcare Development 
Agency did not come during the year. Coupled with 
running expenses in the year, this gave rise to a loss of 
N41million for the year of which N21m is the share of 
loss accruing to the Group.  A new order is still being 
expected and the plan for the construction of its own 
local production facility is in progress albeit quite 
slow due to regulatory requirements and compliance 
thereto.

Osworth Nigeria Limited
Our operating subsidiary – Osworth Nigeria Limited 
achieved a revenue of N4.1billion, an 46% growth over 
2024 revenue of N2.8billion and also returned profit after 
tax of N468million against N289million in the previous 
year – a 62% growth in net earnings.

Future outlook
Dear Shareholders, the future is very promising for our 
company as we continue to invest and position more 
strategically as a leading healthcare brand in Sub‑Saharan 
Africa.  The company continues to strengthen its 
production capacity in our world class Pharma Plant in Ota 
with the installation of new machines and equipment to 
replace old ones.  Also, the company has developed a list 
of new products which are in the pipeline for the process of 
stability studies and regulatory approvals, these will be 
launched over the next couple of years  into the market to 
improve the quality of life for consumers.

Despite the challenging environment, our company is 
seeing opportunities and taking bold steps to seize those 
opportunities and we as shareholders must and shall 
continue to support and encourage the management to 
lead the company to greater heights and to take its rightful 
position in our market and region. 

Finally, I wish to use this opportunity to thank the staff and 
management for their continued dedication and 
contributions to the growth of our great company.

I equally thank our Board of Directors and all shareholders 
for your support.

God bless May & Baker Nigeria Plc and God bless 
Nigeria.

Senator Daisy Danjuma
Chairman, Board of Directors
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Notice of Annual General Meeting

NOTICE IS HEREBY GIVEN that the seventy‑fifth Annual General Meeting of the Company will be 
thheld at the Muson Centre, Onikan, Lagos on Thursday, 4  June 2026 at 11.00 a.m. for the following 

purposes꞉‑
ORDINARY BUSINESS

st1. To lay before the meeting the financial statements for the year ended 31  December 2025 and the 
reports of the Directors, Auditors and the Audit Committee thereon.

2. To disclose the Remuneration of Managers.

3. To declare a Dividend.

4. To re‑elect Directors.

5. To authorise the Directors to fix the Remuneration of the External Auditors, Messrs. Grant Thorton 
Nigeria.

 
6. To elect members of the Audit Committee.

SPECIAL BUSINESS
1. To consider and, if thought fit, pass the following resolution which will be proposed as an ordinary 

resolution꞉

 REMUNERATION OF DIRECTORS
st “That the Remuneration of the Directors of the Company for the year ended 31  December 

2025 in the sum of N1,500,000 for each Non‑Executive Director, save the Chairman whose 
Remuneration shall be N1,800,000, be approved.”

BY ORDER OF THE BOARD

Abiodun Oyebanjo
FRC/2013/PRO/ICSAN/002/00000003281
for꞉ MARINA NOMINEES LIMITED
SECRETARIES
LAGOS

th26  March 2026
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Notice of Annual General Meeting (contd.)

NOTES꞉
ELECTRONIC INFORMATION
Relevant documents in connection with the Meeting are available to all shareholders on the Company's 
website, www.may‑bakerng.com

PROXY
Every member of the Company entitled to attend and vote at the meeting is entitled to appoint a proxy to attend 
and vote in their stead. A proxy form is provided with this Annual Report and Financial Statements (AR & FS). 
To be valid for the purpose of the Meeting, the form must be completed and deposited at the office of the 
Registrars, Veritas Registrars Limited, Plot 89 Ajose Adeogun Street, Victoria Island Extension, Lagos not 
later than 48 hours before the time for holding the meeting.  Copies can be downloaded from either 
www.may‑bakerng.com www.veritasregistrars.com or . Shareholders can also send soft copies 
of their duly executed proxy form via email to veritasregistrars@veritasregistrar.com.  A proxy need not be a 
member of the Company.

Each duly completed proxy form shall be counted as one and every member, present in person or by proxy 
shall have one vote. A proxy remains valid provided that no information in writing of death, insanity, 
revocation or transfer shall have been received by the Company at the registered office or office of the 
registrars before the commencement of the meeting or adjourned meeting at which the proxy is used. Any 
objection to a proxy shall be made in due time and shall be referred to the Chairman of the meeting whose 
decisions shall be final and conclusive.
The Company has made arrangements at its cost, for the stamping of the duly completed and signed proxy 
forms.

E‑DIVIDEND 
All shareholders are encouraged to download the e‑dividend mandate form from the Registrars website, 
execute same with their banks and send to the Registrars to update their records for automatic posting of 
dividends.

DIVIDEND PAYMENT 
If the dividend recommended by the Directors is approved by the members, the dividend warrants will be paid 

thon Thursday, 4  June 2026 to the Shareholders whose names appear in the Register of Members at the close of 
thbusiness on Tuesday, 19  May 2026.

  
UNCLAIMED DIVIDEND
All shareholders with “Unclaimed Dividends” should address their claims to the Registrars, Veritas Registrars 
Limited, Plot 89A Ajose Adeogun Street, Victoria Island, Lagos. Due to volume involved, the list of all 

http://www.may-bakerng.com
http://www.may-bakerng.com
http://www.veritasregistrars.com
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Notice of Annual General Meeting (contd.)

unclaimed dividends is hosted on our website  and also on the Registrars website www.may‑bakerng.com
www.veritasregistrars.com for affected shareholders to access. All shareholders are encouraged to 
download the e‑dividend mandate form from the Registrars' website, execute same with their banks and send 
to the Registrars to update their records for automatic posting of Dividends.

CLOSURE OF REGISTER AND TRANSFER BOOKS
th ndThe Register of Members and Transfer Books will be closed from Wednesday, 20  to Friday, 22  May 2026, 

both days inclusive for the purpose of Dividend. 

AUDIT COMMITTEE
In accordance with Section 404(6) of CAMA 2020, any member may nominate a Shareholder as a member of 
the Statutory Audit Committee by giving notice in writing to the Company Secretaries at least 21 days before 
the Annual General Meeting.
Nominees to the Statutory Audit Committee must be compliant with the laws, codes, rules and regulations 
guiding listed companies in Nigeria.

RIGHT TO ASK QUESTIONS
Members have a right to ask questions in writing prior to the meeting on their observations or concerns arising 
from the AR and FS 2021 provided that such questions in writing are submitted to the Company on or before 

thFriday, 29  May 2026. For ease of submission, a dedicated email address꞉ financials@may‑
bakerng.com has been created.

DISCLOSURE REQUIREMENT
CAMA has introduced “Disclosure of Remuneration of Managers” to the ordinary business of the Annual 
General Meeting.
The Corporate Guidelines 2021 (Guidelines) issued by the CAC has defined a Manager in relation to 
disclosure of remuneration at the Annual General Meeting to include any person by whatever name called 
occupying a position in senior management and who is vested with significant autonomy, discretion and 
authority in the administration and management of the affairs of a Company (whether in whole or in part). The 
Remuneration of Managers as defined in the Guidelines is stated on  page 101 of the Annual Report.

LIVE STREAMING OF THE AGM
The AGM will be streamed live online to enable Shareholders and other relevant stakeholders who will not be 
attending the meeting physically to also be part of the proceedings. The link for live streaming will be made 
available on the Company's website  in due course.www.may‑bakerng.com

http://www.may-bakerng.com
http://www.veritasregistrars.com
mailto:financial@may-bakerng.com
mailto:financial@may-bakerng.com
http://www.may-bakerng.com
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Report on Corporate Governance

In line with best practices, May & Baker Nigeria Plc has embraced the tenets of good corporate governance 
which are reflected in its practices, processes and structures.

May & Baker Nigeria Plc is committed to the principles contained in the Code of Corporate Governance as 
issued by the Securities and Exchange Commission (SEC), Nigerian Code of Corporate Governance 2018 
issued by the Financial Reporting Council of Nigeria (FRCN) and to the regulations of the Companies and 
Allied Matters Act, 2020 (CAMA 2020), the requirements of industry regulators, provisions of its 
Memorandum and Articles of Association and all other applicable National and Local laws. To further protect 
and promote stakeholders' interests, the Board of Directors has implemented a viable compliance system. 

May & Baker Nigeria Plc's business principles are valid throughout the Company and serve as guidelines in 
the adherence to uncompromising standards of business ethics and integrity. The core values of the Company 
are (amongst others)꞉ ethical and lawful conduct of  business; accountability, honesty and fairness, trust and 
mutual respect, respect of human rights in all aspects of business transactions; shareholder satisfaction and 
protection of shareholder's investment.

The Board of Directors
 Composition

The Board is comprised of a Non‑Executive Chairman, the Managing Director/Chief Executive Officer, 
one Executive Director, three other Non‑Executive Directors and two Independent Non‑Executive 
Directors who are charged with the responsibility of ensuring the proper running of the Company. Profiles 
of the Directors are stated on pages 27 ‑ 29 of this Annual Report.

 Roles and Responsibilities
‑ Sets the overall direction of the business.
‑ Designs and maintains good internal controls. 
‑ Approves the Company's strategic plans.
‑ Approves the appropriation and distribution of profits.
‑ Approves top management's terms of employment.
‑ Monitors and takes decisions on major risks facing the Company. 
‑ Reviews and considers matters reserved for the general board.

stThe Board met four (4) times in the financial year ended 31  December 2025 and details of the attendance of 
Directors are as follows꞉
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Report on Corporate Governance

The Board reserves certain powers, duties and responsibilities and has delegated authority and responsibility 
for the day to day running of the Company to the Managing Director ably assisted by the Management team.

The roles of the Chairman and Managing Director are separate and clearly defined in line with global best 
practice.

In discharging its oversight responsibilities, the Board makes use of various Committees. Each Committee is 
focused on a particular area of responsibility and provides informed feedback and advice to the Board. The 
activities of each Committee are guided by its stated Terms of Reference. The Committees report directly to the 
Board on their activities, issues, recommendations and decisions. The Statutory Audit Committee is further 
required to report to the Shareholders on its activities.

The following Committees have been established꞉

1. Executive Committee꞉  It comprises only Executive Directors and Senior Management Officers. The 
Committee meets as often as necessary in order to take decisions on major matters as well as issues that 
border on labour and other matters that have to do with the day to day running of the business. 

2. Statutory Audit Committee꞉ It is comprised of three (3) representatives of the Shareholders and two 
(2) Non‑Executive Directors. The Committee was chaired by Mrs. C. Vincent‑Uwalaka in the 2025 
financial year. The Committee carries out its function in accordance with the provisions of Section 404(7) 
CAMA 2020.
The Statutory Audit Committee met five (5) times in the 2025 financial year as indicated hereunder, for the 
review and consideration of the financial statements and other matters stated in Section 404(7) of CAMA 
2020.

3. Nominations, Remunerations and Governance Committee꞉ It is comprised of only Non‑Executive 
Directors excluding the Chairman of the Company, in line with Section 11.1 of the Code of Corporate 
Governance issued by the Securities and Exchange Commission (SEC CCG) and Section 2.9 of the 
Nigerian Code of Corporate Governance issued by the Financial Reporting Council of Nigeria (FRCN 
NCCG).

stThe Committee met four (4) times in the year ended 31  December 2025 on the following dates꞉
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Report on Corporate Governance

4. Risk Management Committee꞉ It is comprised of two Non‑Executive Directors excluding the 
Chairman of the Company, the two Independent Non‑Executive Directors as well as the two Executive 
Directors of the Company in line with Sections 2.9 and 11.5.2 of the FRCN NCCG respectively. However, 
the Internal Auditor is always in attendance at meetings of the Committee in accordance with Section 10.4 of 
the SEC CCG.

stThe Committee met four (4) times in the year ended 31  December 2025 on the following dates꞉

5. Board Audit Committee꞉ It is comprised of one Non‑Executive Director, excluding the Chairman of the 
Company, and two Independent Non‑Executive Directors pursuant to Principle 11.4.1 of the Nigerian Code 
of Corporate Governance, and without prejudice to the provision of extant laws on the Statutory Audit 
Committee.

stThe Committee met four (4) times in the year ended 31  December 2025 on the following dates꞉

Internal Control
The Company employs reasonable and appropriate accounting policies in the preparation of its financial 
statements that ensures that a sound system of internal control that safeguards its assets and Shareholders' 
wealth is maintained. This is enhanced by the activities of the Internal Audit Department whose function 
includes that of monitoring compliance with laid down Company's policies as well as verification of certain 
categories of invoices ahead of settlement.

Code of Conduct
The Company's operations are governed by a Code of Conduct which comprises the core values held as a bond 
with all stakeholders and these include INTEGRITY which ensures that the Company maintains the highest 
level of honesty and principles, and subscribe to the highest standard of ethical conduct, which is overall 
governed by faith in God.

Securities Trading Policy

In line with Section 14 of the Nigerian Exchange Group's amended rules, the Company has developed a 
Securities Trading Policy which has been reviewed and approved by the Board.  This policy provides 
guidance to all related parties on trading in the shares of the Company.  This policy can be accessed and 
downloaded from the Company's website – www.may‑bakerng.com

http://www.may-bakerng.com
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Complaints Management Policy

The Company has a Complaint Management Policy and Framework in place in accordance with Securities 
and Exchange Commission's directives on resolution of shareholders and investors complaints.  This policy is 
available on the Company's above mentioned website for public access.

Whistle Blowing Policy

The Company has a Whistle Blowing Policy.  This policy has been reviewed and approved by the Board and 
covers, among other things, the procedures for the receiving, retention and treatment of information from 
whistle blowers.  This policy is also available on the Company's above‑mentioned website for public access.

Quality System Policy

The Company is committed to the manufacture, distribution and delivery of quality healthcare products and 
services that constantly meet the needs of customers.  It is also committed to the proper implementation, 
maintenance and continual improvement of processes according to the requirements of NIS ISO 9001꞉ 2015 
Quality Management System Standard.

Infringement of Regulation
The Group complied with all regulatory requirements of the Nigerian Exchange Group, Securities and 
Exchange Commission and the Financial Reporting Council of Nigeria during the year and was not penalised 
or fined for any infringement.

BY ORDER OF THE BOARD

Abiodun Oyebanjo
FRC/2013/PRO/ICSAN/002/00000003281
for꞉ MARINA NOMINEES LIMITED
Secretaries
LAGOS, NIGERIA

th26  March 2026
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Board of Directors

Managing Director
Mr. Patrick AjahSenator Daisy Danjuma

Chairman

Appointed a Director 30th May, 2019

- Graduate of Law, Ahmadu Bello Uni. 
- 1976
- Called to Bar - 1977
- Alumnus of Lagos Business School
- Trustee of HID Awolowo Foundation
- Chairman, Board of Trustees of 
Lagos Public
  Interest Law Partnership
- Executive Chairman, South Atlantic 
Petroleum Limited
- Member of the International Bar 
Association and the International 
Federation of Female Lawyers

 
Date of birth꞉ August 6, 1952

Appointed  a Director 1st December, 
2020
Appointed Managing Director/CEO 
1st   January, 2021

- B. Pharm.  University of Ibadan 
(1988-1994) 
  MBA Obafemi  Awolowo University 
(2002-  2005)

- Member, Chartered Institute of 
Directors (M,CIoD)

- Vast Professional experience with 
several  awards for outstanding 
performance 

- Has Attended several professional 
and leadership courses

Date of birth꞉ Jan 10, 1967
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Mr. Ayodeji S. Aboderin
Appointed Executive Director, 1st March. 2017
 ‑ Obtained Higher National Diploma in Accountancy from The 
   Polytechnic, Ibadan, 1993
 ‑ Holds an Executive Masters in Business Admin. (EMBA) from NOUN/COL, Canada 
 ‑ Associate, Chartered Institute of Management Accountants (CIMA) UK
 ‑ Fellow, the Institute of Chartered Accountants of Nigeria (FCA)
 ‑ Member, Chartered Institute of Directors (M,CIoD) 
 ‑ Member, AICPA‑(CGMA/ACMA)
 ‑ Diverse trainings & vast professional experience in core business areas/functions.
Date of birth꞉ October 20, 1968
     

Chief Samuel M. Onyishi (MON)

  Appointed Non‑Executive Director, 21st March, 2019.
   ‑ MBA in Entrepreneurship. Diploma and B. Sc. In Social 
   Work and Community Development from University
   of Nigeria, Nsukka – 1999 and 1995.
  ‑ Fellow, Nigerian Institute of Science and Technology,
    Federal Polytechnic, Unwana Afikpo.
  ‑ Prestigious Key Man Award for Business Excellence and Integrity
  ‑ Chairman, Peace Mass Transit Limited.
  ‑ Philanthropist, social entrepreneur and business mentor.
  Date of birth꞉ November 23, 1963           

     Appointed 4th June, 2021
   ‑ Holds a Masters in Banking and Finance (MBF)  from University of Lagos.
   ‑ Director, CBN, April ‑ July, 2017
   ‑ Fellow, Institute of Chartered Accountant of Nigeria (FCA).
   ‑ Member, Chartered Institute of Directors (M,CIoD)
   ‑ Has vast training and exposure in strategy formulation, development and
     implementation of core business functions.
   ‑ Vast experience in various capacities on research, training, auditing, accounting 
    and banking supervision & other special assignments
    Date of birth꞉ August 3, 1960 

Mr. Kolawole O. Durojaiye FCA, HCIB
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Dr. (Mrs.) Rahila Ilegbodu

    Appointed 30th June, 2022
  ‑ MBBS – Lagos University Teaching Hospital
  ‑ BA Biology – Taylor University, Upland Indiana, USA
 ‑ Has a wealth of experience in medical administration and practice
   Date of birth꞉October 18, 1963

  Appointed 27th of July 2023.
   ‑ Holds a Bachelor’s Degree in Economics from the University of Kent, UK 
   ‑ Holds a Masters Degree in Economics and Strategy from 
   Imperial College Business School, UK ‑ 2017
   ‑ An experienced Investment professional analyst
  ‑ Accomplished project management expert.
 Date of birth꞉ August 2, 1991
 

  

Mr. Michael C. Odumodu

Appointed 27th March 2025
Nationality – Nigerian, British & Italian
‑LLB, University College, London
‑LLM (Merit) Banking & Finance Law, University College, London
‑Master MEDEA, Management & Economics of Energy & 
the Environment, Scuola Enrico Mattei
‑MBA (Distinction), Oxford University
‑Managing Director, Shamballa Free Zone Enterprise (SFZE)
‑Vast experience in Oil & Gas, Project Management and Business Negotiations
Date of birth – 8th February 1980

Mr. Osagie Omenai
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Sustainability Report

THEME꞉ DRIVING RESILIENT AND INCLUSIVE GROWTH THROUGH SUSTAINABLE 
PHARMACEUTICAL INNOVATION
INTRODUCTION
May & Baker Nigeria Plc continues to embed sustainability at the core of its long‑term strategy, 
recognizing it as a critical driver of resilience, innovation, and inclusive growth. The Company is 
committed to transparent, balanced, and verifiable sustainability reporting. Our approach is anchored on 
the responsibility to deliver high‑quality pharmaceutical products while creating shared value for the 
economy, safeguarding the environment, and advancing societal well‑being, including respect for human 
rights.
This report, our fourth integrated sustainability report, provides a comprehensive overview of our 
sustainability performance for the period January 1 to December 31, 2025. 
We remain aligned with the Nigerian Exchange (NGX) Sustainability Disclosure Guidelines and the 
principles of the Nigerian Code of Corporate Governance (NCCG) 2018, reinforcing our commitment to 
global best practices in governance and responsible business conduct.

MATERIALITY ASSESSMENT
Stakeholder inclusiveness remains fundamental to our sustainability reporting. We recognize that 
meaningful engagement enables us to identify, understand, and prioritize the issues that matter most to our 
stakeholders and are critical to our long‑term success.
During the reporting period, we undertook a structured materiality assessment to evaluate our most 
significant Environmental, Social, and Governance (ESG) impacts. A digital survey was administered via 
the Google Forms platform to a diverse stakeholder base, including employees, customers, media, 
shareholders, community partners, and investors. Respondents assessed and ranked ESG topics based on 
their perceived importance and relevance. To ensure integrity and openness, all responses were collected 
anonymously.
The insights from the engagement has been consolidated into the materiality matrix on the following 
page꞉
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COMMITMENT TO SUSTAINABLE PHARMACEUTICAL MANUFACTURING
In an increasingly complex and evolving economic landscape, May & Baker Nigeria Plc remains focused on 
building operational resilience through sustainable pharmaceutical manufacturing. We continue to invest in 
innovative green technologies and eco‑efficient processes that reduce environmental impact while 
maintaining the highest standards of product quality, safety, and compliance.
Our approach integrates sustainability into core operational decisions, with a focus on energy efficiency, 
waste minimization, and responsible resource utilization. We view sustainable manufacturing not only as a 
regulatory requirement but as a strategic lever for long‑term value creation for all stakeholders.

DELIVERING SUSTAINABLE VALUE
Our commitment to delivering sustainable value is driven by the integration of environmental stewardship, 
social responsibility, and economic performance across our operations, thereby balancing profitability with 
sustainability. 

Through continuous improvement, responsible resource management, and strong stakeholder partnerships, 
we support employee growth, regulatory compliance, and sustainable returns to shareholders, while 
delivering measurable impact in our host communities.
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ENVIRONMENT‑ Water Efficiency SDG 6, 12
May & Baker Nigeria Plc oversees water withdrawal and usage with a clear emphasis on efficiency, 
regulatory compliance, and the sustainable management of resources over the long term. Water utilized 
across our facilities is largely sourced from groundwater. In 2025, total water consumption declined by 2% to 
26,000 cubic metres, reflecting our ongoing efforts to optimize water use across operations.

CO2 Emissions (SDGs 7, 11, 12, 13)
In May & Baker Nigeria Plc, we manage carbon emissions by reducing reliance on high‑carbon energy 
sources, improving operational efficiency, and gradually integrating cleaner and renewable energy options 
across both our manufacturing facilities and administrative offices.
This approach is aligned with GRI 302 (Energy) and GRI 305 (Emissions), which emphasize the need for 
efficient energy use and the reduction of greenhouse gas emissions. Our strategy leverages technology 
enhancements, process improvements, and data‑driven monitoring to achieve consistent and measurable 
reductions in emissions across our operations.
Currently, our greenhouse gas (GHG) reporting is limited to Scope 1 (direct) emissions.
Our total direct CO2 emissions in 2025 were 1100.28 mtCO2e representing 19% reduction from 2024 which 
was 1364.82 mtCO2e. We are committed to implementing our CO2 emission reduction initiatives and 
strategies continuously. 
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Energy Consumption & Efficiency (SDGs 7, 11, 12, 13)
We recognize that our operations are energy‑intensive and remain committed to improving energy efficiency 
across our facilities. As part of our long‑term sustainability objectives, we continue to monitor and manage 
energy consumption with a target of achieving a 30% reduction by 2030.
In 2025, total energy consumption increased from 14,083.0123 GJ in 2024 to 16,394.1768 GJ. This increase, 
despite ongoing efficiency initiatives, reflects the expansion of operational activities during the year. 
However, our energy intensity dropped from 1.04% to 0.998%. Notwithstanding this, we remain focused on 
identifying and implementing innovative energy optimization measures, including improved process 
efficiency and alternative energy solutions, to drive progress towards our reduction target.

Energy consumption table꞉
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Waste Management (SDGs 3,8,10,12,13,14,15)
May & Baker Nigeria Plc is committed to responsible waste management through the principles of 
reduction, reuse, and recycling across all our operations. Our waste management framework covers both 
hazardous and non‑hazardous waste streams generated from our manufacturing and operational activities.
In 2025, no hazardous waste was generated. Total non‑hazardous waste generated during the year stood at 
1,095.875 tones which is a marginal reduction from 1,138 tons in 2024.

Biodiversity Preservation
We remain mindful of our environmental footprint and continue to integrate biodiversity considerations 
into our operations. Over the years, we have cultivated a variety of trees and shrubs within and around 
our facilities, contributing to improved air quality and supporting natural carbon sequestration.

May & Baker Nigeria Plc's Factory premises in Ogun state.
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Environmental Compliance
Our company remains fully committed to environmental compliance as a core aspect of our sustainability 
strategy. We strictly adhere to all relevant laws, regulations and industry standards ensuring that our 
operations minimize harm to the environment.  We regularly train our people on best practices in 
environmental management and collaborate with regulatory bodies to stay ahead of evolving standards. 

Social Pillar
Our mission as a business is to improve the quality of life throughout life for all lives.  In line with this ethos, 
we are committed to the well‑being of the community in which it operates and supports the United Nations 
Sustainable Development Goals (SDG) SDG 3 (Good Health and Well‑being).

Sustainable Local Communities꞉
In May & Baker Nigeria Plc, we recognize that sustainable growth is inseparable from the well‑being of the 
communities in which we operate. Accordingly, our Corporate Social Responsibility (CSR) initiatives are 
structured to deliver measurable social impact while reinforcing environmental stewardship and inclusive 
development.
Our approach to community social investment in 2025 was anchored on the theme “caring for the future”. In 
2025, we made a significant impact and our social investment spending grew from ₦14.8m in 2024 to 
₦25.4m in 2025, representing 19% growth.

CASE STUDY 1꞉ Education & Youth Development 
We believe that access to quality education and a safe learning environment is fundamental to sustainable 
development and long‑term societal wellbeing. In 2025, May & Baker implemented targeted interventions 
aimed at supporting educational infrastructure and student welfare across Lagos and Ogun States. Key 
initiatives included꞉ 

Renovation of a classroom for Modupe‑Cole pupils in Akoka, Lagos State  & Establishment and equipping of a sick bay 
for a Nursery and Primary School in Akute, Ogun State. 
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CASE STUDY 2꞉ Environmental Sustainability & Strategic Partnerships 
May & Baker continues to promote environmental health through strategic public‑sector partnerships. A key 
collaboration is our ongoing partnership with the Lagos State Waste Management Authority (LAWMA) 
under the Sweeping Routes Partnership. Through this initiative, the Company supports cleaner communities, 
improved sanitation, healthier living environments, and long‑term societal resilience. 

LAWMA Sweepers sponsored by May & Baker Nigeria Plc

CASE STUDY 3꞉ Social Investment and Charity Support 
In line with our commitment to social inclusion and access to healthcare, May & Baker provided food items, 
healthcare products, and essential medicines to vulnerable populations and charitable organizations during 
the year. These interventions were targeted at addressing immediate needs while supporting broader public 
health outcomes. 

Pacelli of the Blind School Surulere & Modupe Cole Memorial Treatment Childcare Home, Akoka
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CASE STUDY 4꞉ Recognition, Capacity Building, and Professional Development 
Since 2005, May & Baker Nigeria Plc has remained committed to promoting professional excellence and 
capacity building within the healthcare sector. In 2025, the Company sustained its support for professional 
recognition initiatives, including the Professional Service Award in Pharmacy, reinforcing industry 
standards, workforce motivation, and the long‑term sustainability of healthcare delivery. 

Professional Service Excellence Award at the PSN Annual Conference &  
The MD engaging the Governor of Anambra State on our pharmaceutical innovations

CASE STUDY 5꞉ Community Engagement and Preventive Healthcare 
A flagship community health initiative remains at the May & Baker Walk for Life, held annually in 
commemoration of World Hypertension Day (May 17), as designated by the World Health Organization 
(WHO).  In partnership with Ikeja Local Government and the Lagos State Ministry of Health, the initiative 
delivered꞉ Free blood pressure screening services, Community sensitization on hypertension prevention, 
early detection, and lifestyle management.  
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Our People
Our people remain central to the success of May & Baker Nigeria Plc, driving performance, innovation, and 
operational resilience. Their commitment and diverse capabilities enable us to navigate challenges and 
continuously strengthen sustainable practices across our operations. We recognize that every employee 
contributes meaningfully to our long‑term success. In 2025, the Company invested ₦17 million in training 
and development, consistent with the prior year, reflecting our sustained commitment to building capacity 
and enhancing employee capabilities.

Diversity, Equity, and Inclusion
We are committed to fostering a diverse, equitable, and inclusive workplace where all employees are 
respected, valued, and empowered to contribute fully. This commitment is embedded in our organizational 
culture and informs our policies, practices, and decision‑making processes. Our Diversity, Equity, and 
Inclusion Policy outline clear objectives for promoting fairness and equal opportunity across all levels of the 
organization. We remain committed to increasing female representation and strengthening inclusion across 
our workforce.

Employee Well‑being
Employee well‑being remains a key priority for Management. We are committed to maintaining a supportive 
work environment that promotes both physical and mental health. Through access to comprehensive health 
insurance (HMO), health awareness initiatives, and continuous learning opportunities, we ensure that our 
employees feel supported and equipped to perform at their best.
In recognition of the prevailing economic realities, the Company made an additional 17% expense on 
economic relief package in 2025 to help mitigate the impact of rising living costs, including food, 
transportation, and housing. This initiative reflects our commitment to supporting employees beyond the 
workplace.

Employee Engagement
Employee engagement continues to play a vital role in strengthening our organizational culture and driving 
performance. During the year, we implemented a range of initiatives designed to foster an inclusive, 
motivated, and connected workforce.
Our 2025 engagement activities included end‑of‑year appreciation gifts for all employees (including 
outsourced staff), health awareness programmes, celebrations marking International Women's Day, Workers' 
Day, and International Men's Day, as well as a “Walk for Life” campaign to raise community awareness on 
World Hypertension Day.
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Celebration of Culture on Independence Day & Inter Departmental Christmas Carol Competition 

Fitness Valentine 2025 & HSE Week

In addition, we promote a culture of open communication and recognition through structured platforms such 
as Staff Briefings, Internal Customer Forums, and recognition initiatives including the Core Values Awards. 
These platforms provide opportunities for employees to share feedback, exchange ideas, and celebrate 
achievements, reinforcing their role as key stakeholders in the Company's success.
Human Rights
As a responsible corporate organization, we uphold human rights principles across our operations and 
business relationships. Our policies and practices are guided by globally recognized frameworks, including 
the United Nations Guiding Principles on Business and Human Rights and the United Nations Global 
Compact.
We are committed to promoting fairness, dignity, and equality by preventing discrimination, protecting 
employee rights, and maintaining ethical labour practices throughout our value chain. We also expect our 
business partners to adhere to the same standards. Our commitment to human rights extends beyond policy, it 
is embedded in our values and informs our approach to sustainable and inclusive growth.
In 2025, there were no reported cases of human rights violations within the Company.



ANNUAL REPORT & ACCOUNTS 2025

42

Sustainability Report

Health and Safety (SDG 8, 11, 17)
We continue to prioritize the health and safety of our employees, contractors, and other stakeholders by 
maintaining robust safety standards across our operations.
Our Health and Safety Policy is designed to promote a safe working environment and minimize exposure to 
occupational hazards. We regularly conduct training and continuously review our policies, procedures, and 
guidelines to align with evolving global best practices.
In 2025, we sustained strong performance in our health and safety outcomes, including a record of no fatality 
and case requiring medical treatment. This achievement underscores our proactive approach to risk 
management and our commitment to ensuring a safe and healthy workplace.

ECONOMIC PILLAR
VALUE CREATION THROUGH OUR BUSINESS
At May & Baker Nigeria Plc, we remain committed to creating sustainable value for our stakeholders 
while contributing meaningfully to national economic development.
Despite the challenging economic environment and operating constraints experienced in 2025, the Company 
recorded notable growth. This performance was driven by the deliberate execution of strategic initiatives 
focused on cost optimization, improved resource planning and utilization, and enhanced operational 
efficiency across all business segments.

• In 2025, our sales revenue increased by 33% to ₦38.3B year‑on‑year. 
• In 2025, our profit before tax increased by 150% to ₦6.5B year‑on‑year. 

Value to Shareholders꞉ In 2025, the total dividend paid was ₦862m, while Return on Equity stood at 32%. 
The total number of shareholders remained at 45,874.
Value to Customers꞉ As Nigeria's pioneer pharmaceutical company renowned for quality, we continueo 
uphold the trust placed in us by our customers. We consistently develop innovative healthcare solutions 
aimed at improving quality of life. All our products remain fully compliant with applicable product labelling 
regulations.
Value to Employees꞉ In 2025, salaries and wages paid amounted to ₦1.6B, representing our direct 
contribution to household income and economic well‑being. This reflects a 14% increase from ₦1.4B in 
2024.
Value to Communities꞉ A total of ₦2.1B was paid in taxes to government authorities, supporting the 
provision of critical public services such as healthcare and infrastructure. Additionally, May & Baker Nigeria 
Plc generated over 790 direct and indirect jobs in 2025, contributing positively to economic inclusion and 
national development.
Value to Suppliers꞉ In 2025, 60% of our procurement budget was spent on local purchases, representing 
26% growth from 2024. This reflects our continued commitment to supporting local industries and 
strengthening domestic value chains.
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Product Quality and Safety
At May & Baker Nigeria Plc, product quality and safety remain fundamental to our operations and brand 
promise. We are committed to the manufacture, distribution, and delivery of high‑quality healthcare products 
that consistently meet customer needs and regulatory requirements.
To uphold stakeholder trust, we maintain rigorous quality assurance and quality control processes across our 
value chain. We are committed to the effective implementation, maintenance, and continuous improvement 
of our ISO 9001꞉2015 Quality Management System.
We ensure clear and transparent product labelling in compliance with applicable laws, regulations, and global 
best practices. In addition, we conduct regular stakeholder engagement on our products and maintain active 
pharmacovigilance systems as part of our commitment to patient safety and product integrity.

Sustainable Supply Chain
Our suppliers play a critical role in enabling our operations, and we work collaboratively with them to 
drive continuous improvement in quality, performance, and sustainability.
Compliance with our Code of Business Conduct and Ethics is a mandatory requirement for all suppliers 
and contractors. This framework guides our engagements and ensures adherence to applicable laws, 
regulatory requirements, and best international practices.
We continue to strengthen our support for local industries by prioritizing local sourcing wherever feasible. 
While the pharmaceutical manufacturing sector remains significantly import‑dependent, we are deliberate in 
promoting local procurement to support small and medium‑sized indigenous businesses.
In 2025, 60% of our procurement budget was allocated to local suppliers, representing a 26% increase 
compared to 2024 local procurement allocation. This underscores our commitment to increasing local 
content and fostering inclusive economic growth.

SUSTAINABLE GOVERNANCE 
May & Baker Nigeria Plc remains committed to the highest standards of corporate governance, consistent 
with our values and leadership principles. Our governance framework is designed to promote accountability, 
transparency, and long‑term value creation. We comply with applicable local laws and regulatory 
frameworks, including the Companies and Allied Matters Act 2020, the Nigerian Code of Corporate 
Governance 2018, and the Securities and Exchange Commission (SEC) Corporate Governance Guidelines, 
while also aligning with international best practices.

Code of Business Conduct
Integrity and ethical conduct are central to our operations. Our Code of Business Conduct and Ethics provides 
clear guidance to directors, officers, and employees on expected standards of behaviour and reinforces our 
commitment to transparency and accountability. The Company maintains a zero‑tolerance approach to 
breaches of applicable laws and regulations, including bribery and corruption. This policy is strictly enforced 
and communicated to all stakeholders, including customers, suppliers, and business partners.
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Our 2025 Stakeholder Engagement Grid.
We are committed to maintaining open, transparent, and continuous engagement with our stakeholders. 
Through structured and informal channels, we obtain valuable feedback on our operations, products, and 
areas for improvement.
The table below shows how we engaged with our various stakeholder groups in 2025꞉
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CONCLUSION
Our 2025 Sustainability Report reflects a strong and deliberate commitment to sustainable pharmaceutical 
manufacturing. Throughout the year, we advanced initiatives focused on operational efficiency, 
environmental responsibility, and product quality, reinforcing our capacity to deliver value in a challenging 
operating environment.

We recognize that sustainable success is achieved through the integration of economic performance, 
environmental stewardship, and social responsibility. As such, we remain focused on strengthening our 
resilience, advancing innovation, and delivering inclusive growth.

May & Baker Nigeria Plc will continue to build on this foundation, ensuring that our operations contribute to 
a more sustainable, responsible, and future‑ready pharmaceutical industry.
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REPORT ON RISK MANAGEMENT

In the course of its business activities, May & Baker Nigeria Plc creates opportunities and takes risks, both of 
which are thoroughly weighed and considered. Business success depends on the principle that the risks taken 
are managed and that they are outweighed by the benefits.

For timely identification, evaluation and responsible handling of risks, effective detection management, control 
and audit systems must be in place, which together form May & Baker's Integrated Risk Management System. 
This system has been set to identify issues which could have a significant negative impact on our business. 
Further, it establishes a framework to evaluate and counteract such risks through various control and 
monitoring mechanisms.

The risks identified within our specific business are market risk, operational risk, legal risk, environmental and 
reputational risk, for which clear structures in terms of areas of responsibility and management are applied.

Market Risk
The business of our Company is dependent on the general economic situation and developments in Nigeria, 
which is an emerging market and also affected by both the macro‑economic and global economic situations.  
Furthermore, we are exposed to political and social risk in the region.

Moreover, growing competition in the pharmaceutical sector, along with the developing legal framework of 
industry specific legislation, ordinances and regulations are risks that must be addressed with special focus.

In order to mitigate these risks we have put in place a strategy that identifies opportunities which are passed 
through the Company's risk assessment and approval system.

Operational Risk
Efficiency, in terms of materials and machinery, logistics and human resources, as well as environmental 
factors, must be identified and assessed. Production controlling means that productions are continuously 
subjected to a thorough commercial and efficiency evaluation. Technical aspects are analyzed separately by 
experts in each respective area. 

Legal & Compliance Risks 
Legal and compliance risks relates to risks arising from the Government statutory or regulatory environmental 
action legal proceedings and compliance with quality and integrity policies and procedures including those 
relating to financial reporting, environmental health and safety. The Company has established an Enterprise 
Risk Management System to ensure that all risks are identified, assessed and mitigated regarding the impact on 
the business.

Strategy & Risk Management
Strategic risk relates to the future business plans and strategies, including the risks associated with the global 
macro‑environment in which entities operate; mergers and acquisitions and restructuring activities; intellectual 
property; and other risks, including demand for products and services, competitive threats, technology and 
product innovation, and public policy. 

The Company has a Risk Management Committee that is responsible for assisting the Board to determine the 
risk appetite, profile and risk management framework. 
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Section 7 (2) of the FRCN Act 2023

CERTIFICATION PURSUANT TO SECTION 7(2) OF THE FRCN ACT 2023 (Amended)
We the undersigned hereby certify with regards to the Annual Report and Financial Statements of May & Baker 
Nigeria Plc and its subsidiaries for the year ended 31 December, 2025 that꞉
a) We have reviewed the report;

b)  To the best of our knowledge, the report does not꞉
i. contain any untrue statement of a material fact, or

ii. omit to state a material fact, which would make the statements misleading in the light of the circumstances 
under which such statements were made;

c) We have examined the report to ascertain whether or not there were significant changes or other factors 
that could significantly affect internal controls subsequent to the date of our evaluation, including any 
corrective actions with regard to significant deficiencies and material weaknesses.

d)  We꞉
i. are responsible for establishing and maintaining internal controls.
ii.  have designed such internal controls to ensure that material information relating to the Company 

including the subsidiaries is made known to such officers and others within those entities particularly 
during the period in which the annual reports are being prepared;

iii.  have evaluated the effectiveness of the Company's internal controls as of date and within 90 days prior to 
the report;

iv.  have presented in the report our conclusions about the effectiveness of the internal controls based on our 
evaluation as of that date;

e)  To the best of our knowledge, the financial statement and other financial information included in the 
report fairly present in all material respects the financial condition and results of operation of the Company as 
at 31st December, 2025 and for the periods presented in the report.

Mr. Patrick Ajah                                                                Mr. Aboderin Ayodeji S.
Managing Director/CEO                                                   Finance Director/CFO
FRC/2021/003/00000023215                                              FRC/2014/ICAN/00000008270
Date 26 March 2026                                                           Date 26 March 2026



E-mail꞉ lily@may-bakerng.com
Website꞉ www.may-bakerng.com
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MAY & BAKER NIGERIA PLC

Shareholders who have not received dividend for previous
years are advised to check with Veritas Registrars Limited.

A comprehensive list has been uploaded on the company’s
website and is accessible at www.may‑bakerng.com 

and will also be available at the AGM venue

Plot 89A, Ajose Adeogun Street,
Victoria Island Extension, Lagos.

P. O. Box 75315, Victoria Island, Lagos.
Tel꞉ 2708930‑4, 2793873, 2716116.

E‑mail꞉ enquiry@veritasregistrars.com
Website꞉ veritasregistrars.com

Unclaimed Dividend
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E‑DIVIDEND FORM

Dear Shareholder,

We are pleased to advise you of e‑dividend payment service which enables direct credit of dividend to your bank
account.

To꞉

Veritas Registrars Ltd.
Plot 89A, Ajose Adeogun Street,
Victoria Island Extension, Lagos.
P. O. Box 75315, Victoria Island, Lagos.

I/We hereby request that from now on, all my/our dividend warrant(s) due to me(us) from my/our holding(s) in
May & Baker Nigeria Plc to be paid directly to my/our Bank named below

Surname/Company Name

First Name꞉

Middle Name꞉

Address꞉

Mobile No꞉

E‑mail Address꞉

Vertas Registrars Shareholders Account No꞉

Bank Name꞉

Bank Branch꞉

Account No꞉

Account Type꞉

Date꞉                               20               If Company꞉

Single Shareholder’s                                                           Authorised Signatories꞉ 1

Signature                                                                                                                   2

Shareholder’s 1                                                     Company Seal꞉

                        2                                                    Authorised Signatures & Stamp
                                                                              of Bankers꞉

Kindly note that all fields should be completed

PLEASE TEAR OFF THE FORM AND RETURN TO OUR REGISTRARS AFTER COMPLETION

MAY & BAKER NIGERIA PLC
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