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COMPANY PROFILE

stablished in 1999 by a founding group of 116
Evisionary Tanzanians, National Investments
Plc (NICOL) was created to democratize access to
investment and promote broad-based economic
participation. With strong public backing and
support from respected national figures including
current Chairman Dr. Gideon Kaunda-NICOL
evolved into one of Tanzania's leading collective
investment companies.

Formally incorporated under the Companies
Act and re-listed on the Dar es Salaam Stock
Exchange (DSE) in 2018, NICOLl's mission is to
economically empower Tanzanians through
ownership in productive ventures across key sectors
of the economy.

As at 31st December 2024, NICOL's total assets
exceeded TZS 185 billion, more than double the TZS
88 billion recorded at the time of re-listing in 2018.
This strong growth reflects disciplined investment,
sound governance, and a consistent focus on
shareholder value creation.

WASIFU WA KAMPUNI

kiwa imeanzishwa mwaka 1999 na baadhi ya
wanahisa wapatao 116 ambao walikua na maono
makubwa, National Investments Plc (NICOL)
ilibuniwa kwa lengo la kurahisisha upatikanaji wa
fursa za uwekezaji na kuhimiza ushiriki mpana wa
wananchi katika maendeleo ya uchumi. Kwa msaada
mkubwa kutoka kwa wananchi pamoja na viongozi
mashuhuri  wa  kitaifa—akiwemo Mwenyekiti
wa sasa, Dkt. Gideon Kaunda—NICOL imekua
miongoni mwa kampuni za uwekezaji wa pamoja
Zinazoongoza nchini Tanzania.

NICOL ilisajiliwa rasmi chini ya Sheria ya
Makampuni na ikarejeshwa kwenye Soko la Hisa
la Dar es Salaam (DSE) mwaka 2018. Dhamira yake
kuu ni kuwawezesha Watanzania kiuchumi kwa
kuwaunganisha katika umiliki wa miradi yenye tija
katika sekta kuu za uchumi.

Hadi tarehe 31 Desemba 2024, NICOL ilikuwa
imefikisha mtaji wa mali unaozidi TZS bilioni 185,
zaidi ya mara mbili ya TZS bilioni 88 zilizorekodiwa
wakati wa kurejeshwa kwenye soko la hisa mwaka

NICOL is not just an
investment company-it

is a trusted vehicle for
building wealth, enabling
opportunity, and driving
inclusive economic
growth in Tanzania.
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BILLION IN ASSETS

With a diverse shareholder base of over 30,000
investors, NICOL maintains a well-balanced
portfolio spanning banking, telecommunications,
manufacturing, capital markets, real estate, and
government bonds. The company continues to
deliver competitive returns while contributing to
Tanzania's broader development agenda.

Looking ahead, NICOL is focused on portfolio
diversification, launching a REIT, enhancing ESG
integration, and expanding its role in regional
capital markets, cementing its position as a national
platform for shared prosperity.

2018. Ukuaji huu mkubwa ni matokeo ya
uwekezaji wa nidhamu, utawala bora, na
mtazamo wa kudumu katika kuongeza
thamani kwa wanahisa.

Ikiwa na zaidi ya wanahisa 30,000 kutoka

sekta mbalimbali, NICOL inamiliki mfuko
mseto wa uwekezaji uliosawazishwa vizuri
unaojumuisha secta za fedha mabenki,
mawasiliano, viwanda, masoko ya mitaji,
mali isiyohamishika, na dhamana za serikali.
Kampuni inaendelea kutoa faida shindani huku
ikichangia katika ajenda ya maendeleo ya Taifa.

Kwa kuangalia mbele, NICOL inalenga kuongeza
mseto wa uwekezaji wake, kuzindua Mfuko
wa Uwekezaji wa Mali Isiyohamishika (REIT),
kuimarisha utekelezaji wa vigezo vya ESG (Mazingira,
Jamii, na Utawala), pamoja na kupanua nafasi yake
katika masoko ya mitaji ya kikanda—huku ikijikita
kama jukwaa la kitaifa la ustawi wa pamoja.

=162.6

MTAJI WA MALI

NICOL si kampuni tu ya uwekezaji ni chombo cha kuaminika cha kujenga
utajiri, kufungua fursa, na kuendeleza ukuaji jumuishi wa uchumi wa
Tanzania. Uwepo wa Kampuni ya NICOL ni fulsa sahihi inayoweza
kutumika kuwezesha wananchi wengi zaidi kumiliki

secta muhimu za uchumi wa Taifa.
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Our Vision, Mission
Statement & Values

OUR VISION

To develop and increase participation of
local Tanzanians in the management
and control of the National
economy.

OUR VALUES

The Company provides services
anchored’in transparency,
efficiency, commitment, integrity
and accountability to the
shareholders and general public.

OUR MISSION

To be the leading Collective Investment
Scheme in the country, mobilizing
resources from public and participating in
viable economic ventures through equity
ownership and investments
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To have a work culture where
employees rigorously communicate
with their peers and exchange ideas
and thoughts, which progressively

builds up and maintains trust and
respect.

Honesty and adherence
to the codes of conduct that sustains
high regard in the eyes of the public
nationally and internationally.

- To act professionally in all actions
and dealings with our shareholders,
clients and partners.
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ACQUISITION OF
MIRAMBO STREET
PROPERTIES LTD

a
]
[T
-

_ —r——
=

P s e
-
e

——
——
—
T

As part of NICOL's strate-

gic mission to diversify and
strengthen its portfolio, the
company successfully com-
pleted the acquisition of
Mirambo Street Properties
Ltd, which owns key assets,
including the Mirambo Build-
ing. This acquisition is fully
aligned with NICOL's five-year
expansion plan, focused on
sustainable growth and en-
hancing long-term returns for
shareholders.

The acquisition marks a sig-
nificant step in our portfolio
diversification efforts, allow-
ing NICOL to capitalize on
opportunities within the real
estate sector. The Mirambo
Building is a prime asset that
we anticipate will positively
contribute to the group's prof-
itability in the coming years,
solidifying NICOL's ability to
deliver steady and enhanced

returns.
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NOTICE OF THE 1™ ANNUAL GENERAL MEETING

National Investments PLC

50 Mirambo Street

3rd Floor, Mirambo House
P.O. Box 7465

Dar Es Salaam

Phone: +255 22 2111399

0733 006177 / 0768 008 800

The Economic Shield of The Nation

E-mail: invest@nicol.co.tz

NOTICE OF THE 11th ANNUAL GENERAL MEETING OF
THE SHAREHOLDERS OF NATIONAL INVESTMENTS PLC

Notice is hereby given that the 11th Annual General Meeting of the Shareholders of the National Investments
PLC (NICOL) will be held at the Arusha International Conference Centre (AICC) in Arusha and virtually on
Saturday, 30th August 2025 at 10:00 am. Registration will be open effective from 08:00am.

The agenda will be as follows:

1.1 NOTICE AND QUORUM OF THE MEETING

1.2 ADOPTION OF THE AGENDA FOR THE TITH ANNUAL GENERAL MEETING.

1n.3 CONFIRMATION OF THE MINUTES OF THE 10TH ANNUAL GENERAL MEETING.

.4 MATTERS ARISING FROM THE 10TH ANNUAL GENERAL MEETING.

1.5 TO RECEIVE, CONSIDER AND ADOPT THE DIRECTORS' REPORT AND AUDITED FINANCIAL STATE-
MENTS FOR THE YEAR ENDED 31ST DECEMBER 2024.

1.6 DIVIDEND DECLARATION FOR THE FINANCIAL YEAR 2024.

1.7 TO RECEIVE AND APPROVE THE PROPOSAL FOR DIRECTORS' REMUNERATION.

1.8 RESIGNATION AND APPOINTMENT OF DIRECTORS TO RECEIVE AND APPROVE THE APPOINTMENT
OF EXTERNAL AUDITORS FOR THE FINANCIAL YEAR 2025.

1.9 ANY OTHER BUSINESS.

IMPORTANT NOTES:

1. Members wishing to attend the meeting must submit one of the following: a copy of his/her Identity,
Passport, Voters ID card, National ID or driving license. The Shareholder's register for Members enti-
tled to attend the meeting will be closed on Friday, 22nd August 2025.

2. A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote
on his/her behalf in accordance with the provision of the Articles of the Company. The proxy form
must be deposited at the registered office of the company (physical or by email to invest@nicol.co.tz)
not later than 04:00 pm Thursday, 28th August 2025.

3. Copies of the Annual Report and proxy forms will be available at National Investments PLC Office 50
Mirambo Street, 3rd Floor, Mirambo House and on the company’s website www.nicol.co.tz. For more
details, please contact 0733 006 177, 0768 00 88 00 or +255 22 2111 399 and WhatsApp number 0733

006 177.

BY ORDER OF THE BOARD

Adv. Benjamin Mwakagamba
Company Secretary
NATIONAL INVESTMENTS PLC
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National Investments PLC

50 Mirambo Street

3rd Floor, Mirambo House
P.O. Box 7465

Dar Es Salaam

Phone: +255 22 2111399

0733 006177 / 0768 008 800

The Economic Shield of The Nation

E-mail: invest@nicol.co.tz

TAARIFA YA MKUTANO MKUU WA KUMI NA MOJA (11) WA
WANAHISA WA NATIONAL INVESTMENTS PLC (NICOL)

Taarifa inatolewa kwamba Mkutano Mkuu wa Kumi na Moja (11) wa mwaka wa Wanahisa wa National In-
vestments PLC (NICOL) utafanyika siku ya Jumamosi tarehe 30 Agosti 2025 kuanzia saa 4:00 asubuhi. Ka-
tika Ukumbi wa Mikutano wa Kimataifa wa Arusha (AICC), Arusha na kwa njia ya Mtandao. Dawati la usajili
litafunguliwa mapema kuaanzia saa mbili (2:00) asubuhi.

Ajenda ya Mkutano ni Kama Ifuatavyo:

1.1
1.2
1.3

1.4
1.5

1.6
1.7
1.8
1.9

11.10

MATANGAZO NA AKIDI YA MKUTANO

KUPITISHA AJENDA ZA MKUTANO MKUU WA KUMI (11)

KUTHIBITISHA KUMBUKUMBU ZA MKUTANO MKUU WA KUMI (10) ULIOFANYIKA TAREHE 28 SEP-
TEMBA 2024.

YATOKANAYO NA MKUTANO WA KUMI (10) WA WANAHISA

KUPOKEA, KUJADILI NA KUPITISHA RIPOTI YA WAKURUGENZI NA TAARIFA ZA FEDHA KWA MWAKA
ULIOISHIA 31 DESEMBA 2024

KUIDHINISHA GAWIO LA MWAKA WA FEDHA 2024.

KUPOKEA NA KUIDHINISHA MALIPO YA WAKURUGENZI.

KUJIUZULU NA UTEUZI WA WAKURUGENZI

KUPOKEA NA KUTHIBITISHA UTEUZI WA WAKAGUZI WA HESABU KWA MWAKA UNAOISHIA 31 DE-
SEMBA 2025

MENGINEYO.

MAELEZO MUHIMU:

1.

2.

Wanahisa wanaotarajia kuhudhuria mkutano ni lazimma wawasilishea nakala ya kitambulisho kama
Kitambulisho cha Taifa, kitambulisho cha mpiga kura, pasipoti ya kusafiri au Leseni ya Udereva.
Tarehe ya kufunga Daftari la Wanahisa wanaostahili kushiriki mkutano itakuwa ljumaa tarehe 22
Agosti 2025.

Mwanahisa anayestahili kuhudhuria mkutano na kupiga kura ana haki ya kuteua mwakilishi ahud-
hurie kwa niaba yake, iwapo yeye atashindwa kufanya hivyo , kwa kuzingatia vipengele vya kanuni za
kampuni .

Nakala za Taarifa ya Mwaka na fomu za uwakilishi zitapatikana katika ofisi ya NICOL au kwa kutembe-
lea tovuti ya NICOL www.nicol.co.tz. Fomu ya uwakilishi lazima ijazwe na kuwasilishwa kwenye ofisi za
NICOL zilizopo Ghorofa ya 3, Mirambo House, Mtaa wa 50 Mirambo Dar es Salaam au kwa barua pepe
invest@nicol.co.tz kabla ya saa 10 jioni, siku ya Alhamisi tarehe 28 Agosti 2025.

Kwa maelezo zaidi, wasiliana nasi kupitia namlba zifuatazo: 0733 006177, 0768 00 88 00 au +255 22 2111
399 na WhatsApp 0768 00 88 00 au 0733 006 177.

Kwa idhini ya Bodi ya Wakurugenzi.

KWA IDHINI YA BODI YA WAKURUGENZI

Benjamin Mwakagamba (Wakili)
Katibu wa Kampuni

NATIONAL INVESTMENTS PLC
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T PROXY FORM

TO:

The Company Secretary,
National Investments Plc
3" Floor, Mirambo House,
50 Mirambo Street,

P.O Box 7465,

Dar es Salaam. The Economic Shield of The Nation
I/We.
OF e with  cellphone number ., and CDS account
NUMBET ..o being a member/shareholder of the National Investments PLC
and entitled to vote, hereby  QPPROINT e with cellphone number

...................................................... as my/our proxy, to vote for me/us and on my/our behalfat the 11" SHAREHOLDERS
ANNUAL GENERAL MEETING of the Company to be held online and at the Arusha International
Conference Centre (AICC), Simba Hall in Arusha, on Saturday 30th August 2025, and at my

adjournment thereof.

Signed this... e, day of August 2025.

Signature(s) of member (s)

NOTE:

1. A member entitled to attend, and vote may appoint, in writing a proxy to act on his/her behalf, to
attend, vote and speak instead of him/her. A proxy need not be a member of the Company.

2. In the case of a member being an individual, the proxy form must be attached with a copy of the
shareholder’s identity card.

3. In the case of a member being a corporate, the proxy form must be completed under its common
seal or under the hand of an officer or attorney duly authorized in writing.

4. The form must be properly filed, signed and returned electronically through e mail address invest@
nicol.co.tz or deposited for the attention of the Company Secretary at 3rd Floor, Mirambo House, 50
Mirambo Street, Dar es Salaam not later than 04:00 pm Thursday, 28th August 2025.

NATIONAL INVESTMENTS PLC | ANNUAL REPORT 2024




National Investments PLC
50 Mirambo Street

3rd Floor, Mirambo House

P O Box 7465

Dar Es Salaam

Phone: +255 22 2111399/0733 006 177
WhatsApp 0733 006 177

E-mail: invest@nicol.co.tz
The Economic Shield of The Nation

DIVIDEND DECLARATION FOR THE FINANCIAL YEAR 2024

The Board of Directors of National Investments PLC (NICOL) announce that the Annual General Meeting
(AGM) of shareholders held on 30th August 2025, approved the Audited Financial Statements for the finan-
cial year 2024 and Declaration of Dividend of TZS 70.00 per share (TZS 4,314,438,380.00). The dividend will
be paid out of the profit for the financial year 2024 in line with NICOL's Dividend Policy. The total dividend
payment of TZS 4,314,438,380.00 is equivalent to 48% of the net profit generated in the financial year 2024.

Pursuant to the dividend payment declaration, the share Register details shall remain as follows:

Announcement Date 1t September 2025

Trading of Share cum Dividend 1t September 2024 up to 19th September 2025
Trading of Shares Ex-Dividend 22nd September 2025 onwards

Closure of the Members Register 24 September 2025

Dividend Payment on/ or about 30t September 2025

Dividend will be paid directly to shareholder's bank account.

For commmunication, contact:

The The Registrar

CSD & Registry Company Limited (CSDR)
Ist Floor, Exchange Tower, Morocco Square,
P O Box 70081,

Dar es Salaam.

Mobile: 0746 160 516

Email: registrar@csdr.co.tz

BY ORDER OF THE BOARD

NATIONAL INVESTMENTS PLC | ANNUAL REPORT 2024
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T OUR CURRENT INVESTMENT PORTFOLIO

UWEKEZAJI WETU WA SASA

Tzs

14 Fillion NICOL PLC is well positioned
couity 67% to expand its investments

in sectors with sustainable
Tzs 4.5 Billion E “ |c“ L

returns whilst aligning
to our risk management
Tzs —/
27 Billion

framework The Management
Team, Investment Team and
Board is equipped with skills

Tzs and expertise in sourcing

44 Billion investment opportunities and
engage potential business
partners to increase the value
of our investments.

NMB BANK Tzs' 138 billion

Tzs' 3.7 billion

DSE

Tzs' 1.4 billion

CRDB BANK 125’ 1.03 billion

VODACOM Tzs' 490 billion

OTHER LISTED COMPANIES | Tzs' B16 illion

)
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HIGHLIGHTS OF FINANCIAL PERFORMANCE /
FOR THE FIVE YEARS FROM 2020 TO 2024}

— DIVIDEND INCOME “TZS BLN" F—

768
6.04
532
435
3.51 I

2020 2021 2022 2023 2024

—— INTEREST INCOME “TZS BLN" b—

508 516
3.02
1.34
0.05 I

2020 2021 2022 2023 2024

1 COST TO INCOME (%) —

53%

28%

21% 22%
I 19% I

2020 2021 2022 2023 2024

— PROFIT BEFORE TAX “TZS BLN" F——

9.93
763
6.20
410
168 I

2020 2021 2022 2023 2024

— PROFIT AFTER TAX "TZS BLN" F—

2020 2021 2022 2023 2024

— EARNING PER SHARE"TZS BLN" ———

14716

2020 2021 2022 2023 2024
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HIGHLIGHTS OF FINANCIAL PERFORMANCE
FOR THE FIVE YEARS FROM 2020 TO 2024

— DIVIDEND PER SHARE ‘TZ§' FH———

7000
5300
4300
3700
10.00
ow M
209 2020 02 2 204

— % DIVIDEND PAYMENT/ EPS (TZS) ———

59%
46"/ N\ 45% 48% 48%

/
/
ol

2019 2020 2021 2022 2023 2024

—1 INVESTMENT IN EQUITY (IN TZS BLN) —

14.93

2020 2021 2022 2023 2024

— INVESTMENT IN BONDS (IN TZS BLN) —

44,88

34.64 34.84

2020 2021 2022 2023 2024

— SHAREHOLDER'S FUND (IN “TZS BLN") ——

163
139
104
83 73 I I

2020 2021 2022 2023 2024

—  TOTALASSETS (IN “TZS BLN") —

189

162
128
85
I 75

2020 2021 2022 2023 2024
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HIGHLIGHTS OF FINANCIAL PERFORMANCE
FOR THE FIVE YEARS FROM 2020 TO 2024,ﬁr

.l!::'l
r

— NET ASSET VALUE PER SHARE (IN “TZS") — 1 MARKETPRICEPER SHARE F———

2,638 1510

L ]
2,247 /
1687
640
134 s 500
300 — 325/
18 __— T T

2020 2021 2022 2003 2024 2020 2021 2022 2023 2024 July 2025
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CHAIRMAN'’S

STATEMENT
TO THE SHAREHOLDERS

m NICOL’s strong financial
performance in 2024 has once again
affirmed our strategic direction.

With confidence and pride, we
propose a dividend of TZS 70 per
share a reflection of our unwavering
commitment to rewarding our
shareholders and sustaining long-term
value creation.

DR. GIDEON H. KAUNDA

Chairman of the Board, National Investments Plc

Dear Shareholders;

oremost, permit me to express to our re-
Fvered Shareholders my deepest grati-
tude for the immense support and trust
bestowed to the NICOL Group, which me per-
sonally and your dedicated Board of Directors
profoundly appreciate. Unflinchingly, we take
immense pride in the Group™s exceptional
achievements between the commencement
and conclusion of the Financial Year ended
the 315t December, 2024, vividly demonstrat-
ed by the Company s scale of profitability
and providing scope for the attainment of
increased and rapid deliverance of tangible
benefits to all Shareholders. | shall highlight
and allude to the broader aspects of the per-
formance of the Company as Management
delves into the finer and more details in areas
of interest to NICOL Shareholders and generally
other collaborative Stakeholders.



CHAIRMAN'S
STATEMENT

TO THE SHAREHOLDERS

OBITUARY

However, before | recount further on this year’s
achievements of our Company, allow me first to
digress by recalling the Board of Director” s pro-
found sadness for the premature demise of Eng.
Gissima Nyamo-Hanga, a colleague of impec-
cable reputation and a dedicated professional
whose immense talent was uniquely exception-
al. Not only is the Board deprived of the valuable
contribution of Eng. Gissima Nyamo-Hanga to
NICOL, our late colleague and compatriot was
an individual of an amiable personality, a gifted
sense of humor and a highly dignified simplici-
ty, reminiscent of all admirable qualities of lead-
ership. Eng. Nyamo-Hanga was distinctively
attached to all Board Directors, as well as Man-
agement and the Group as a whole, exhibiting
a keen sense of commitment and devotion, for
which we will perpetually remmember him, not-
withstanding the melancholy of bidding adieu
to our distinguished and likable comrade.

ECONOMIC AND INVESTMENT CLIMATE

Overall, substantial transformation has taken
place in all NICOL activities during the current
five years™ Strategic Development Plan (2020-
2025), when the Group has witnessed a period
of tremendous portfolio growth in our commer-
cial and equity investments.

Tanzania's micro and macro-economic trends
are intrinsically influenced by high spending in
infrastructure development and thus becom-
ing more susceptible to economic risks associ-
ated with heavy borrowing, above determined

NATIONAL INVESTMENTS PLC | ANNUAL REPORT 2024

debt thresholds and inflation guidelines. How-
ever, the BOT tight monetary policy introduced
in 2024 assured that a stable economic environ-
ment was maintained which in turn stimulated
a recovery in domestic demand and buttressed
inflationary pressure. Nevertheless, the invest-
ment landscape did experience a pendulum
swing, particularly within the money market
and fixed income segments. Furthermore,
there was a reduction in market yields in long-
term government securities,which have been
historically the harbinger of bond investment
attraction. This development has compelled
including NICOL, to
re-evaluate their investment strategies and risk

institutional investors,

assessment, with a view to maintaining profit-

I shall highlight and allude
to the broader aspects of
the performance of the
Company as Management
delves into the finer and
more details in areas

of interest to NICOL
Shareholders and generally
other collaborative

Stakeholders.

17
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CHAIRMAN'S STATEMENT TO THE SHAREHOLDERS

The finalization of Mirambo Street Properties acquisition
gives us the benefit of a steadfast cash-flow income into
our Nicoland Development subsidiary, since the pegging
to our portfolio of this high-value real estate asset
has added a prize-worthy footprint to our commercial

18

property projects

able returns sustainably.

Despite these challenges, Tanzania continues
to be an attractive investment destination, sup-
ported by its historical reputation as a politically
stable country, assuaged by ongoing regulatory
reform and growing investor interest in sectors
such as energy, agriculture, ICT, and financial
services. NICOL continues to use these oppor-
tunities as leverage in its long-term investment
strategy.

STRATEGIC PLAN AND CORPORATE
DEVELOPMENTS

The year 2024 has witnessed an astronomical
growth of NICOL"s income sources through in-
vestment diversification, particularly in bonds,
as well as equity trading at the Dar-Es-Salaam
Stock Exchange (DSE), in all contributing pos-
itively to our non-core revenues. This scenario
is indeed testimony of our malleable strategy,
which is flexibly designed to become respon-
sive and to accommodate variations, as in the
case of interest-rate fluctuations and declining
returns in government securities.

The finalization of Mirambo Street Properties
acquisition gives us the benefit of a steadfast

NATIONAL INVESTMENTS PLC | ANNUAL REPORT 2024

cash-flow income into our Nicoland Devel-
opment subsidiary, since the pegging to our
portfolio of this high-value real estate asset has
added a prize-worthy footprint to our commer-
cial property projects, thereby deriving a stable
rental income and allowing NICOL the opportu-

nity to accumulate a sizable capital reserve.

NICOL s Five-Year Strategic Plan is now ap-
proaching its final year and continues to guide
critical investment decisions, risk management
and value creation initiatives. Preparations for
our next strategic plan (2026-2030) are under-
way, focusing more on business diversification,
selectively worthy investments and transna-
tional opportunities, concomitant with our de-
velopment priorities.

CORPORATE GOVERNANCE AND BOARD
UPDATES

Among the Board s major tasks in the current
year has been a comprehensive review of the
Company’'s Memorandum and Articles of
Association (Memarts), which has been suc-
cessfully completed and is now ready to be uti-
lized. The revisions and updates were aimed at
streamlining the Company’s governance struc-
ture in keeping with the bourse contemporary




CHAIRMAN'S STATEMENT TO THE SHAREHOLDERS

developments among listed investment enti-
ties, invoking the hybrid particularities of NICOL
status as a Collective Investment Scheme, as
well as accommodating key shareholders™ rec-
ommendations.

Additionally, NICOL s
Company'’s Dividend Policy can now be applied

newly promulgated

by the Board in making predictable and sus-
tainably manageable dividend decisions. This
malleable Dividend Policy is an important trans-
formation, intrinsically embedded in NICOL s
commitment to equitable investor-income dis-
bursement, sound capital injection in new proj-
ects and regulatory adaptation.

OVERVIEW OF THE FINANCIAL AND SHARE
PERFORMANCE

Undoubtedly, the Management Report will un-
veil a comprehensive and robust financial out-
look in the 2024 performance review, giving cre-
dence to the success of the Group™s ventures

NICOL shares have become
highly attractive and

well sought-after at the
national bourse, the Dar-
Es-Salaam Stock Exchange
(DSE), showing admirable
improvement in 2024 when
NICOL shares traded at TZS
950 per share, having risen
from TZS 850

per share in 2023.

in direct income generation and exceptionally
tangible results. As recorded in our contempo-
rary financial results, there has been a signifi-
cant increase in total revenue, rising from TZS
12.388 billion in 2023 to TZS 15.605 billion in
2024, justifying the Board ™ s approach in selec-
tively applying our diversification investment
strategy. Concurrently, it will be noted that in
2024 the profit after tax also rose to TZS 9.1
billion, compared to TZS 6.8 billion in 2023.
These results firmly underscore the positive
outcome of integrating new income-generat-
ing ventures, executed under disciplined man-
agement superintendence.

SHARE PERFORMANCE

Inevitably, against the background of such
highly successful business operational results,
NICOL shares have become highly attractive
and well sought-after at the national bourse,
(DSE),
showing admirable improvement in 2024
when NICOL shares traded at TZS 950 per
share, having risen from TZS 850 per share in

the Dar-Es-Salaam Stock Exchange

2023. Obviously, this positive trend signifies the
Board s sound investment decisions and indi-
cates growing market confidence in our busi-
ness activities.

PROPOSED DIVIDEND TO SHAREHOLDERS

Having observed the Company's strong per-
formance in 2024 and in line with the current
Dividend Policy, the Board of Directors is de-
lighted to declare and recommend a dividend
payment of TZS 70 per share for the financial
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CHAIRMAN'S STATEMENT TO THE SHAREHOLDERS

o
-15.605

Billion
significant increase
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year ended 31st December 2024, for which the
Shareholders approval will be sought at this
11t Shareholders Meeting. Once more, the pro-
posed dividend declaration demonstrates our
Company s continued commitment to deliv-
ering earned returns periodically to our Share-
holders.

OUTLOOK

Glancing at the foreseeable future, the Board
will continue to prioritize the strengthening
of our corporate governance standards
in the context of regulatory principles,
by ensuring that the Company's business
remains steadily robust and in fulfillment
of Shareholders” expectations for beneficial
returns. The recently amended Memorandum
and Articles of Association (MEMARTS) have
embedded a more responsive and adaptive
governance approach, in keeping with
evolving market conditions and shareholder

expectations.

Furthermore, the strengthening of our risk
management and internal control systems is
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underway in order to safeguard the Group's as-
sets and provide protection against volatility in
both domestic and global markets. The Board
will continue to work closely with Management
to evaluate potential threats, assess new op-
portunities, and ensure that all developmental
initiatives are pursued within a predetermined
risk envelop.

In keeping with contemporary evolution in Arti-
ficial Intelligence (Al), innovation and new tech-
niques designed to assuage competitiveness,
our Board performance and effectiveness will
regularly be revitalized through sustained train-
ing, workshops and retreats in collaboration

The Board is immensely
proud of what we have
achieved in 2024. But we
are even more enthused
about what lies ahead.
Together, with a clear
vision, sound governance
and a sense of purpose,
we will continue to
promote the stature of
our Company, National
Investments Plc to achieve
the distinction of a
dynamic and progressive
Investment Company,
second to none.
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with more advanced enterprises. These steps are
essential in acquiring institutional experience,
sharpening the planning process and ensuring
that our business activities are sufficiently com-
petitive to promote accelerated growth.

The Board is fully committed to creating a trans-
parent, accountable, and forward-looking gover-
nance environment that inspires investor confi-
dence and the delivery of consistent benefits to
all stakeholders.

CLOSING REMARKS

On behalf of the Board of Directors, once again |
take this opportunity to thank our valued share-
holders for their support, and most importantly
wish to extend our gratitude to the Regulators
( CMSA and DSE) , who have at all times stood
by our side and often gave valuable assistance
and advise without hesitation. We highly cherish
this collaboration and look forward to continued
goodwill and support from all our NICOL stake-
holders.

The Board is immensely proud of what we have
achieved in 2024. But we are even more en-
thused about what lies ahead. Together, with a
clear vision, sound governance and a sense of
purpose, we will continue to promote the stat-
ure of our Company, National Investments Plc to

achieve the distinction of a dynamic and pro-
gressive Investment Company, second to none.

Finally, it is incumbent upon me personally to
express my appreciation to the Board of Direc-
tors for their devotion to duty with unfettered
willingness and efficiency, as they superintend
and perform oversight functions of the NICOL
Group, without which we could not have at-
tained such rapid success. | am also thankful to
the Management and staff of the Company for
their invaluable support and efficient delivery
of service to the Board and its Commmittees.

Thank you.

R

AL

Gideon H Kaunda

(LLB, Dip A&SL, LLM, PhD /DCL )
CHAIRMAN OF THE BOARD,
NATIONAL INVESTMENTS PLC.
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TAARIFA YA
MWENYEKITI WA BODiI

KWA WANAHISA WA KAMPUNI YA
UWEKEZAJI YA TAIFA (NICOL)

m Utendaji mzuri wa kifedha

wa NICOL kwa mwaka 2024
umetuthibitishia tena kuwa tuko
kwenye mwelekeo sahihi wa
kimkakati. Kwa kujiamini na kwa
fahari, tunapendekeza mgawo

wa faida wa TZS 70 kwa kila hisa
ikiwa ni uthibitisho wa dhamira
yetu thabiti ya kuwalipa wanahisa
wetu na kujenga thamani endelevu
kwa muda mrefu

DKT. GIDEON H. KAUNDA

Mwenyekiti wa Bodi, National Investments PLC
(NICOL)

Ndugu Wanahisa,

wanza kabisa, napenda kuchukua fursa

Khii kuwashukuru kwa dhati Wanahisa

wote kwa kuendelea kuonesha imani

na uungwaji mkono mkubwa kwa Kampuni

ya NICOL. Kwa niaba ya Bodi ya Wakurugen-

Zi na uongozi Mzima, tunathamini kwa kina

ushirikiano huu ambao umechangia kwa

kiasi kikubwa mafanikio tuliyoyapata katika

mwaka wa fedha ulioishia tarehe 31 Desem-

ba 2024. Mafanikio haya yanadhihirishwa na

ongezeko la faida na uwezo wetu wa kuendelea
kutoa manufaa ya kweli kwa Wanahisa wetu.

Ingawa Menejimenti itawasilisha taarifa ya kina
kuhusu hali ya kifedha na uendeshaji, mimi nitatoa
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muhtasari wa maendeleo ya kimkakati na ut-
awala wa kampuni katika mwaka huu wa fedha.

TAARIFA YA MSIBA

Kabla ya kuendelea zaidi, ni kwa huzuni kubwa
ninapotoa taarifa ya kuondokewa kwa mjumbe
wetu wa Bodi, Mhandisi Gissima Nyamo-Han-
ga, aliyekuwa mtu wa maadili makubwa, mta-
alamu aliyebobea na mzalendo wa kweli wa
NICOL. Alikuwa na mchango mkubwa, tabia ya
unyenyekevu na ucheshi wa kuvutia. Kifo chake
ni pigo kubwa kwa Bodi, Menejimenti na famil-
ia nzima ya NICOL. Tutamkumbuka daima kwa
mchango wake adhimu.

HALI YA UCHUMI NA UWEKEZAJI

Mwaka 2024 ulikuwa na changamoto kutoka-
na na hali ya uchumi iliyoathiriwva na matumizi
makubwa ya miundombinu, ambayo yaliongeza
shinikizo la deni la taifa na viwango vya mfumu-
ko wa bei. Hata hivyo, Sera ya Fedha ya BOT iliy-
oimarishwa mwaka 2024 ilisaidia kudhibiti mfu-
muko wa bei na kuchochea mahitaji ya ndani.

Pamoja na hayo, uwekezaji katika dhamana
za serikali za muda mrefu ulipungua kutoka-
na na kupungua kwa riba, hali iliyowasukuma
wawekezaji wakubwa kama NICOL kutathmini
upya mikakati yao ya uwekezaji na usimamizi wa
hatari ili kuhakikisha mapato ya kudumu.

Licha ya changamoto hizi, Tanzania inaende-
lea kuwa sehemu bora ya uwekezaji kutoka-
na na utulivu wa kisiasa, maboresho ya kanuni
na mazingira rafiki kwa wawekezaji. NICOL in-
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aendelea kutumia fursa hizi kama sehemu ya
mkakati wake wa muda mrefu wa uwekezaji.

MPANGO MKAKATI
KAMPUNI

NA MAENDELEO YA

Mwaka 2024 ulileta ongezeko kubwa la mapa-
to kutokana na mikakati ya kupanua uwekezaji
hasa katika dhamana za serikali na soko la hisa
la Dar es Salaam (DSE). Hii inaonesha mafanikio
ya mkakati wetu unaobadilika kulingana na hali
ya soko.

Hatua muhimu iliyopigwa mwaka huu ilikuwa
ni kukamilika kwa ununuzi wa kampuni ya
Mirambo Street Properties, mali ambayo sasa
imeingizwa katika kampuni tanzu ya Nicoland
Development Ltd. Umiliki huu umeongeza
mapato ya kodi na kuimarisha msingi wa mali
zetu za biashara.

Mpango Mkakati wa miaka mitano wa NICOL
(2020-2025) unakaribia kukamilika na sasa tu-

Ingawa Menejimenti
itawasilisha taarifa

ya kina kuhusu hali ya
kifedha na uendeshaji,
mimi nitatoa muhtasari wa
maendeleo ya kimkakati
na utawala wa kampuni
katika mwaka huu

wa fedha.
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Hatua muhimu iliyopigwa mwaka
huu ilikuwa ni kukamilika kwa
ununuzi wa kampuni ya Mirambo

.

biashara

meanza maandalizi ya Mpango mpya wa mia-
ka mitano (2026-2030) utakaolenga kupanua
biashara, kufanya uwekezaji wa kimkakati na
kuangalia fursa za kimataifa.

UTAWALA WA KAMPUNI NA MABADILIKO YA
BODI

Katika mwaka huu, Bodi ilikamilisha mapitio
ya kina ya Katiba ya Kampuni (Memarts), iliyo-
sasishwa ili kuendana na mabhitaji ya kisasa ya
kampuni zilizo kwenye soko la hisa. Mabadiliko
haya yamezingatia pia maoni ya Wanahisa na
hadhi ya NICOL kama Mfuko wa Uwekezaji wa
Pamoja.

Pia, Sera mpya ya Malipo ya Mgawo wa Faida
(Dividend Policy) imeanza kutumika rasmi, iki-
wa ni hatua ya kuboresha uwazi na uthabiti ka-
tika kutoa mgawo wa faida kwa wanahisa huku
ikihakikisha uwekezaji katika miradi mipya un-
afadhiliwa ipasavyo.

MUHTASARI WA MATOKEO YA KIFEDHA NA
HISA

NICOL imefanya vizuri sana kifedha kwa mwa-
ka 2024. Mapato ya jumla yalipanda hadi TzZS
bilioni 15.605, kutoka TZS bilioni 12.388 mwaka
2023. Faida baada ya kodi iliongezeka hadi
TZS bilioni 9.1, kutoka TZS bilioni 6.8 mwaka uli-
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Street Properties, mali ambayo sasa
imeingizwa katika kampuni tanzu ya
Nicoland Development Ltd. Umiliki
huu umeongeza mapato ya kodi na
kuimarisha msingi wa mali zetu za

-15.605

Billion

significant increase
in total revenue
year 2024

opita. Mafanikio haya yanadhihirisha uthabiti wa
mkakati wetu wa uwekezaji na usimamizi mzuri
wa rasilimali.

Kwa upande wa soko la hisa, hisa za NICOL zil-
iendelea kupata uhitaji mkubwa, bei ya hisa iki-
panda kutoka TZS 850 mwaka 2023 hadi TZS
950 mwaka 2024. Hii inaashiria imani kubwa ya
wawekezaji katika utendaji wa Kampuni yetu.

MAPENDEKEZO YA MGAWO WA FAIDA KWA
WANAHISA (DIVIDEND)

Kwa kuzingatia matokeo mazuri ya mwaka 2024
na kwa mujibu wa Sera mpya ya Mgawo wa Faida,
Bodi inapendekeza mgawo wa faida wa TZS 70
kwa kila hisa kwa mwaka wa fedha ulioishia 31
Desemba 2024. Mapendekezo haya yatawasilish-
wa kwa Wanahisa kwa ajili ya kuidhinishwa kati-
ka Mkutano wa 11 wa Wanahisa. Mgawo huu ni
ushahidi wa dhamira ya NICOL ya kuendelea ku-
wapatia wanahisa faida halisi kwa kipindi husika.

MATARAJIO YA MBELE

Tukiangalia mbele, Bodi itaendelea kuimarisha
viwango vya utawala bora, usimamizi wa vihata-
rishi na ufuatiliaji wa miradi ili kuhakikisha kuwa
Kampuni inabaki thabiti na inakidhi matarajio ya
wanahisa.
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Katiba mpya ya Kampuni (MEMARTS) imetupa-
tia misingi bora ya utawala shirikishi na unao-
badilika kulingana na mabadiliko ya soko na
maoni ya wanahisa.

Pia, tunaendelea kuimarisha mifumo ya usi-
mamizi wa vihatarishi na udhibiti wa ndani ili
kulinda mali za Kampuni dhidi ya misukosuko
ya kiuchumi na kuhakikisha uthabiti wa uende-
shaji.

Kwa kuzingatia maendeleo ya kisasa ya Tekno-
lojia ya Sanaa Bandia (Al), Bodi itaendelea ku-
jengewa uwezo kupitia mafunzo, warsha na
ushirikiano na taasisi za kitaifa na kimataifa ili
kuongeza ufanisi na ushindani wa NICOL katika
soko la uwekezaji.

Lengo letu ni kuendeleza mazingira ya utawa-
la yenye uwazi, uwajibikaji na mtazamo chanya
wa ukuaji, ili kuvutia wawekezaji na kuhakikisha
manufaa ya muda mrefu kwa wadau wote.

HITIMISHO

Kwa niaba ya Bodi ya Wakurugenzi, napenda
kuwashukuru tena Wanahisa wetu wapend-
wa, Mamlaka ya Masoko ya Mitaji na Dhamana
(CMSA), pamoja na Soko la Hisa la Dar es Salaam
(DSE) kwa usaidizi wao endelevu, ushirikiano na
mwongozo katika safari yetu ya mafanikio.

Tunajivunia mafanikio yetu ya mwaka 2024, lak-
ini tumejawa na matumaini makubwa kwa ma-
fanikio yatakayokuja. Kwa maono wazi, utawala
bora na mshikamano, tunaamini kuwa NICOL
itaendelea kukuza hadhi yake kama Kampuni
bora ya uwekezaji nchini.

Hisa za NICOL
ziliendelea kupata uhitaji
mkubwa, bei ya hisa
ikipanda kutoka TZS 850
mwaka 2023 hadi TZS
950 mwaka 2024. Hii
inaashiria imani kubwa
ya wawekezaji katika
utendaji wa Kampuni
yetu

Hatimaye, nawapongeza na kuwashukuru
Wajumbe wa Bodi kwa uvumilivu, hekima
na ufanisi wao katika kusimamia shughuli za
Kampuni. Pia nawapongeza Menejimenti na
Wafanyakazi wote kwa mchango wao mkubwa

katika mafanikio haya.

Ahsanteni sana.

" A

Dkt. Gideon H. Kaunda

LLB, Dip A&SL, LLM, PhD/DCL
MWENYEKITI WA BODI

NATIONAL INVESTMENTS PLC (NICOL)
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REPORT OF THE
CHIEF EXECUTIVE OFFICER

to the shareholders of National Investments PLC

L As we grow,

we remain deeply
committed

to delivering
consistent returns

to our shareholders
while supporting the
broader economic
transformation of
Tanzania.

ERASTO NGAMILAGA,

Chief Executive Officer




REPORT OF THE

CHIEF EXECUTIVE OFFICER

To the shareholders of national investments PLC

Dear Esteemed Shareholders,

t is with great honour and appreciation that

| present to you the Chief Executive Officer's

Report for the Financial Year Ended 3l1st De-
cember 2024. On behalf of the Management
Team, | extend my sincere gratitude to the
Shareholders for continued confidence, unwav-
ering support, and trust throughout the year.
Our stakeholders’ strong commit-
ment to National Investments Plc
has remained the cornerstone of
the Company's visible success,
as we pursue our ambition to
become the foremost collective

>
s 9.1 Billion

strengthen our investment base while optimiz-

ing operational efficiency and earning the repu-
tation of a responsible corporate citizen.

FINANCIAL PERFORMANCE HIGHLIGHTS

During the year under review, the Group re-
corded a profit after tax of TZS 9.1 billion,

a significant increase of 34% com-

pared to TZS 6.8 billion reported in

2023. This was supported by stron-

ger earnings from our investment

portfolios, real estate activities,

investment group in high-stake

and new market ventures.

After tax Profit recorded,

34% jump from Tzs 6.8

business  diversification—while

competitively gaining ground in
innovative, profitable ventures that
deliver long-term value to our Shareholders and
contribute meaningfully to the national econo-

my.

The year 2024 was marked by a strong finan-
cial recovery, disciplined execution of our stra-
tegic plan, expansion into new income-gener-
ating activities, and steady improvement in our
key performance indicators. We continued to

billion reported
year 2023

Total revenue grew to TZS 15.601
billion, up from TZS 12.388 billion
in 2023, representing a 26% year-
on-year increase, driven by income from newly
consolidated subsidiaries and expanded oper-
ating income sources.

Our cost-to-income ratio stood at 22%, well
below our internal benchmark of 25%, demon-
strating our continued focus on cost control
and operational discipline.

The Group’s Net Asset Value (NAV) per
share increased to TZS 2,638, supported by
strong earnings growth and appreciation in

portfolio value

ry)
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Key performance ratios remained strong:

* Return on Assets (ROA) improved to 6%,
from 5% last year and 2% in 2018.

* Return on Investment (ROI) remained
steady at 8%, underlining the quality and

consistency of our investment approach.

The Group’s Net Asset Value (NAV) per share
increased to TZS 2,638, supported by strong
earnings growth and appreciation in portfo-
lio value. As at the month of Aug 2024, NICOL
shares were trading at TZS 2040 per share on
the Dar es Salaam Stock Exchange (DSE). This
upward market trend reflects renewed inves-
tor confidence in our Company's fundamen-
tals and strategic direction. Although the share
price still trades below NAV, we are optimistic
that sustained performance will drive contin-
ued market appreciation toward intrinsic value.

On shareholder returns, we maintained our
track record of consistent dividend payments.
In 2023, the Company paid a dividend of TZS
3.3 billion, bringing the total dividend payout
over the past five years to TZS 9.2 billion, in
line with our commitment to delivering stable
and increasing value to our investors.

STRATEGIC DEVELOPMENTS

The year 2024 marked a significant evolution
in our investment strategy with the introduc-
tion of bond and equity trading on the Dar es
Salaam Stock Exchange. Through a well-struc-
tured TZS 7 billion overdraft facility, the Com-
pany generated TZS 400 miillion in income
from these market operations - a promising
step toward diversifying income sources and
enhancing portfolio returns.
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Another major milestone was the successful
acquisition of Mirambo Street Properties Ltd
(MSP) by our real estate subsidiary, Nicoland
Development Company Ltd. This transaction
added a high-value commercial asset to our
portfolio and is already contributing positively to
income and capital appreciation.

The year also marked the fourth year of imple-
menting our Five-Year Strategic Plan (2020-
2025). We are pleased with the steady progress
achieved and remain focused on meeting the
final milestones in 2025. The foundations laid
continue to support our ambition to create a re-
silient, diversified, and future-oriented invest-
ment company.

SUBSIDIARY HIGHLIGHTS

Our subsidiary, NICOLAND Development Com-
pany Ltd, reactivated in 2022, was reinvigorated
to explore opportunities in real estate, infra-
structure development, and joint ventures. In
its first full year of operations, Nicoland posted
a profit of TZS 609 million, largely from land
trading activities—confirming the subsidiary’s

In 2023, the Company paid a
dividend of TZS 3.3 billion,
bringing the total dividend
payout over the past five years
to TZS 9.2 billion, in line with
our commitment to delivering
stable and increasing value
to our investors.
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commercial viability and successful entry into a
strategic sector.

Going forward, Nicoland is expected to play
a central role in our real estate strategy and
broader investment participation—particularly
through scalable ventures with limited super-
visory requirements, including public-private
partnerships that meet NICOL's rigorous invest-
ment criteria.

ESG AND COMMUNITY DEVELOPMENT

National Investments Plc remains committed
to corporate social responsibility and contribut-
ing meaningfully to society. Our Environmen-
tal, Social, and Governance (ESG) priorities are
embedded in our operational framework.

Through investments in NMB and CRDB Banks,
we continue to support financial inclusivity
across Tanzania. Our capital indirectly enables
broader access to credit, SME financing, and in-
frastructure development—supporting nation-
al economic transformation.

National Investments Plc remains committed to
corporate social responsibility and contributing
meaningfully to society. Our Environmental,
Social, and Governance (ESG) priorities are
embedded in our operational framework.

In Dar es Salaam, Nicoland has taken the lead
in improving infrastructure around its develop-
ments—including road access, utility enhance-
ment, and planning interventions that positive-
ly impact nearby communities.

We are equally proud of our fiscal contribution
to national development. Over the past five
years, NICOL has contributed more than TZS
2.9 billion in taxes, including TZS 650 million
paid in 2024. These contributions directly sup-
port critical public services including education,
health, and infrastructure.

OUTLOOK

As we transition toward the next development
cycle, we remain focused on reinforcing our
core investment base while selectively expand-
ing into high impact and profitable ventures.

The evolving investment landscape—especially
in the fixed income market has presented new
challenges. The Bank of Tanzania's recent mon-
etary tightening has affected long-term bond
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TZS z.gBiIIion

yields, reducing interest income

from government securities. In
response, the Company has em-
barked on a strategic realignment
aimed at safeguarding sharehold-
er value and ensuring sustainable
long-term returns.

As part of the initial steps, NICOL is enhancing
its participation in financial markets while con-
currently preparing to structure and launch a
Real Estate Investment Trust (REIT). This REIT
will be backed by prime land assets and devel-
oped through joint venture partnerships into
commercial and residential properties in Dar es
Salaam. The initiative is expected to unlock sig-
nificant capital, diversify income streams, and
drive long-term capital appreciation through
value-added real estate development.

In addition, NICOL is evaluating cross-border
listed investments in high-potential sectors in-
cluding financial markets, energy, agriculture,
infrastructure, and mining. These initiatives
will support geographic and sectoral diversifi-
cation, generate foreign currency income, and
mitigate domestic market risks.

As we envision the next Five-Year Strategic
Plan, all ventures will undergo rigorous pro-
fessional assessments aligned with our invest-
ment policy and long-term shareholder value

NATIONAL INVESTMENTS PLC | ANNUAL REPORT 2024

creation goals.

Over the past five years,
NICOL has contributed more
than TZS 2.9 billion in taxes,

including TZS 650 million
paid in 2024

Qur future strategy remains an-
chored in sustainable growth, re-
sponsible investing, and best-in-
class corporate governance. With
a solid foundation, clear direction, and strong
partnerships, we are confident in our ability to
deliver superior, long-term returns to our share-
holders.

CLOSING REMARKS

In conclusion, | extend my heartfelt appreciation
to the Board of Directors for their wise counsel,
to Management and Staff for their dedication
and resilience, and most importantly, to you
our esteemed Shareholders for your continued
trust and support.

Together, we will continue building a stronger,
more agile, and impactful National Invest-
ments Plc.

Yours Sincerely,

ERASTO NGAMILAGA

Chief Executive Officer
National Investments Plc




TAARIFA YA
AFISA MTENDAJI MKUU

Kwa wanahisa wa National Investments PLC

m Kadri tunavyokua,
tunaendelea kujitolea
kwa dhati kutoa faida
thabiti kwa wanahisa
wetu huku tukisaidia

mabadiliko makubwa
ya kiuchumi ya

Tanzania.

ERASTO NGAMILAGA,

Chief Executive Officer

Waheshimiwa Wanahisa,

wa heshima na shukrani
kubwa, napenda kuwas-
ilisha kwenu Taarifa ya

utendaji kwa Mwaka wa Fedha
ulioishia tarehe 31 Desemba
2024. Kwa niaba ya Mene-
jimenti ya Kampuni, na-
toa shukrani za dhati
kwa wanahisa wetu
kwa kuendelea
kutuamini na ku-
tuunga mkono

bila kuyumba.

Uungwaji mkono

wenu umekuwa

nguzo Mmuhimu ya
mafanikio ya NICOL,
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tunapoendelea kutekeleza mkakati wetu wa
kuwa kampuni inayoongoza katika uwekezaji
wa pamoja na uwekezaji wenye tija, huku tuki-
jikita katika ukuzaji wa thamani ya muda mre-
fu kwa wanahisa na kuchangia maendeleo ya
uchumi wa taifa letu.

Mwaka 2024 umeedelea kuwa wa mafanikio
makubwa ya kifedha, utekelezaji thabiti wa
mikakati ya kampuni, upanuzi wa shughu-
li zetu za mapato, na uboreshaji wa mchang-
anyo wa uwekezaji wetu (investment portfolio
mix). Tumeendelea kuimarisha msingi wetu
wa uwekezaji huku tukiboresha ufanisi wa kiu-
tendaji na kujenga taswira ya NICOL kama ta-
asisi makini na yenye uwajibikaji kwa taifa letu
huku tukichangia ukuaji wa uchumi wetu kupi-
tia kodi mbalimbali.

MAFANIKIO YA KIFEDHA

Katika mwaka wa fedha uliopita, Kampuni ilipa-
ta faida baada ya kodi ya shilingi bilioni 9.1, sawa
na ongezeko la asilimia 34 ikilinganishwa na
faida ya shilingi bilioni 6.8 mwaka 2023. Mafan-
ikio haya yalitokana na mapato mazuri kutoka
kwenye uwekezaji wa hisa, sekta ya mali isiyo-
hamishika, na miradi mipya ya kibiashara.

Mapato ya jumla yaliongezeka hadi shilingi bili-
oni 15.6 kutoka shilingi bilioni 12.4 mwaka 2023,

ikiwa ni ongezeko la asilimia 26, kutokana na
kuongezeka kwa vyanzo vya mapato na kuin-
gizwa kwa kampuni tanzu mpya katika taarifa
ya fedha.

Uwiano wa gharama kwa mapato ulikuwa asili-
mia 22, chini ya kiwvango cha ndani cha asilimia
25 tulichojiwekea, jambo linalodhihirisha nidha-
mu yetu katika matumizi na ufanisi wa uende-
shaiji.

Viashiria vya utendaji vilibaki imara: faida kwa
mali (ROA) iliongezeka hadi asilimia 6 kutoka
asilimia 5 mwaka uliopita, na faida kwa uwekeza-
ji (ROI) ilibaki kwenye asilimia 8, ikionyesha ui-
mara wa uwekezaji.

Thamani halisi ya hisa kwa kila mali (NAV) il-
iongezeka hadi TZS 2,638 kutokana na faida
nzuri na kuongezeka kwa thamani ya uwekeza-
ji. Hadi Agosti 2024, bei ya hisa ya NICOL katika
Soko la Hisa la Dar es Salaam ilifikia TZS 2,040.
Ingawa bado iko chini ya thamani halisi, tunat-
egemea kwamba utendaji bora utaendelea ku-
vutia wawekezaji na kuinua bei ya hisa kuelekea
thamani yake halisi.

Kwa upande wa gawio, NICOL iliendelea kuli-
pa gawio kwa wanahisa wake. Mwaka 2023 tu-
lilipa gawio la TZS bilioni 3.3, na kufanya jumla
ya gawio lililolipwa katika miaka mitano kufikia

Thamani halisi ya hisa kwa kila mali (NAV)
iliongezeka hadi TZS 2,638 kutokana na faida nzuri
na kuongezeka kwa thamani ya uwekezaji.
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NICOL imeendelea kutekeleza wajibu wake wa
kijamii kupitia vipaumbele vya ESG vilivyojikita
katika utendaji wa kila siku wa kampuni.

TZS bilioni 9.2, kuendana na ahadi yetu ya kutoa
thamani endelevu kwa wawekezaji, tunaende-
lea kusimamia ahadi yetu ya ukuaji wa gawio
kila mwaka.

MAENDELEO YA MKAKATI WA KAMPUNI

Mwaka 2024 uliashiria mageuzi makubwa ya
kimkakati, ambapo tulianza rasmi kufanya bi-
ashara ya hati fungani na hisa katika soko la
DSE. Kupitia mkopo wa TZS bilioni 7 kwa njia
ya overdraft, kampuni ilipata mapato ya zaidi
ya TZS milioni 400 kutoka biashara hizo. Hili ni
hatua muhimu ya kuongeza vyanzo vya mapato
na kuboresha mapato ya uwekezaji.

Hatua nyingine muhimu ilikuwa ni ukamili-
fu wa ununuzi wa kampuni ya Mirambo Street
Properties Ltd kupitia kampuni tanzu yetu ya
NICOLAND Development Company Ltd. Mali hii
va kibiashara imeongeza thamani ya mtaji wetu
na tayari inachangia mapato ya Kampuni.

Huu ulikuwa pia mwaka wa nne wa utekeleza-
ji wa Mpango wa Maendeleo wa Miaka Mitano
(2022-2026). Tunaendelea kufanikisha malen-
go ya mkakati huo, tukilenga kufikia hatua ya
mwisho mwaka 2026.

UTENDAJI WA KAMPUNI TANZU

NICOLAND Development Company Ltd, il-
mwaka 2022, katika
maendeleo ya sekta ya ardhi, ujenzi, na ubia wa

iyorejeshwa imejikita
kibiashara. Katika mwaka wake wa kwanza ka-
mili wa biashara, kampuni hii ilipata faida ya TZS
milioni 609 kutoka biashara ya ardhi. Mafani-
kio haya yanathibitisha uwepo wa fursa kubwa
kwenye sekta ya mali isiyohamishika.

Kwa kuangalia mbele, NICOLAND itakuwa ki-
ungo kikuu cha utekelezaji wa mkakati wa mali
isiyohamishika, hasa kwa kushirikiana na sekta
binafsi na umma katika miradi ya pamoja yenye
tija.

UWAJIBIKAJI
(ESG)

KWA JAMII NA MAZINGIRA

NICOL imeendelea kutekeleza wajibu wake wa
kijamii kupitia vipaumbele vya ESG vilivyojikita
katika utendaji wa kila siku wa kampuni. Kupitia
uwekezaji wetu katika benki za NMB na CRDB,
tumeendelea kusaidia upatikanaji wa huduma
za kifedha kwa watanzania wengi, hasa kupitia
mikopo kwa wajasiriamali na ufadhili wa miradi
ya miundombinu.
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NICOLAND, tumeshiriki

katika kuboresha miundombinu

Kupitia

katika maeneo ya miradi yetu,

TZS 2098i|ion

za thamani kupitia uendelezaji wa
mali.

Vilevile, NICOL inaendelea ku-

ikiwa ni pamoja na barabara,

Katika kipindi cha miaka mita-
no iliyopita, NICOL imechangia
zaidi ya TZS bilioni 2.9 kama
kodi, ikiwemo TZS milioni 650
zilizolipwa mwaka
2024

huduma za maji na umeme.

Kwa kipindi cha miaka mitano ili-
yopita, NICOL imechangia zaidi ya
TZS bilioni 2.9 kwa Serikali kama
kodi, ambapo TZS milioni 650
zililipwa mwaka 2024 pekee. Hii ni sehemu ya
mchango wetu katika kutoa huduma muhimu
kama afya, elimu, na miundombinu.

MTAZAMO WA MWAKA UJAO

Tunapoelekea kwenye mzunguko mwingine wa
maendeleo, tunajikita katika kuimarisha msingi
wetu wa uwekezaji na kuchangamkia miradi ya
kimkakati yenye tija kubwa. Mwaka 2024 ulileta
mabadiliko makubwa katika soko la hati fun-
gani, ambapo hati fungani (Government Bond)
za serikali sasa zinatolewa kwa bei ya juu lakini
zenye viwango vya chini vya riba, hali inayowe-
za kuathiri mapato ya taasisi nyingi, ikiwemo
NICOL.

Kama hatua ya kimkakati, Kampuni imean-
za mchakato wa kujipanga upya kwa lengo la
kulinda thamani ya wanahisa na kuhakikisha
faida ya muda mrefu. Katika hatua za awali,
NICOL imeanza kuimarisha ushiriki wake kati-
ka masoko ya fedha, sambamba na maandalizi
ya kuanzisha Mfuko wa Uwekezaji wa Mali Isi-
yohamishika (REIT). Mfuko huu utatumia ardhi
ya thamani inayomilikiwa na Kampuni, itakayo-
jengwa kwa ubia kuwa miradi ya biashara na
makazi jijini Dar es Salaam. Lengo ni kufungua
mtaji, kKupanua vyanzo vya mapato na kuonge-
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chunguza uwekezaji kwenye

masoko ya kimataifa, hususan

katika sekta zenye uwezo wa
kutoa mapato makubwa kama
vile masoko ya fedha,uzarishaji,
nishati, kilimo, miundombinu, na
madini. Hatua hizi zitasaidia kupanua eneo la
uwekezaji, kuongeza mapato ya fedha za kige-

ni, na kupunguza utegemezi wa soko la ndani.

Mikakati yetu yote mipya itaangaliwa kwa kina
na kufanyiwa tathmini ya kitaalamu, kwa kuzin-
gatia malengo ya msingiya uwekezajiwa NICOL
na maslahi ya muda mrefu ya wanahisa wetu.

HITIMISHO

Kwa kumalizia, napenda kuwashukuru sana
Mwenyekiti na Wajumbe wa Bodi ya NICOL kwa
uongozi wao makini, timu ya menejimenti na
wafanyakazi kwa kujituma na uadilifu kazini, na
hasa wanahisa wetu wapendwa kwa kuendelea
kutuamini na kutuunga mkono.

Kwa pamoja, tutalijenga shirika imara, lenye
uwezo, na lenye kutoa matokeo chanya kwa wa-
nahisa na kwa Taifa kwa ujumla.

Asante,

ERASTO NGAMILAGA
Mkurugenzi Mtendaji

National Investments Plc



CHIEF FINANCE
OFFICER’S STATEMENT

Eﬁ The Group delivered

a record performance in
2024, as net profit increased
by 34% to TZS 9.07 billion
from TZS 6.79 billion in the
previous year. Cost to income
increased from 18.62% in
2023 to 22.44% in 2024 due

to first-time consolidation of
Mirambo Street Properties
Limited. Earnings per share
have increased by 34% to TZS
147 in 2024 compared to TZS

110in 2023

EZEKIEL LOVILILO

Chief Finance Officer

he financial year 2024
marked another period
of strong performance

for our Group, underpinned by
deliberate portfolio diversifi-
cation, prudent risk manage-
ment, and enhanced opera-
tional efficiency.

We have solidified our bal-
ance sheet, enhanced our
risk management, and
continued to diversify
our investments, which
has led to drive business
growth.
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The Group continues to be in a strong position
to seize opportunities as they arise and with-
stand any potential impacts that may arise in
the road ahead. We continue to strengthen
our fundamentals to ensure growth in our rev-
enues, and we remain committed to ensuring
better returns for our shareholders.

INVESTMENT STRATEGY AND KEY DEVELOP-
MENTS

The Group made significant strides in portfo-
lio diversification, most notably through the
successful acquisition and consolidation of Mi-
rambo Street Properties Limited, an asset that
directly enhances our recurring income via
commercial real estate. The year also saw land
sales and healthy returns from our listed equity
portfolio, particularly from our strategic stake in
National Microfinance Bank (NMB).

RISK MANAGEMENT AND GOVERNANCE

Ensuring financial sustainability requires strong
risk management. The Group continued to
enhance its internal controls. The Audit & Risk
Committee maintained oversight of financial
reporting, regulatory compliance, and risk ex-
posures. Our policies and governance practices
remain aligned with regulatory requirements
and international standards. No significant mat-

ters were noted by our external auditors, TaxPro
& Associates, who issued an unqualified audit
opinion for the year.

FINANCIAL PERFORMANCE HIGHLIGHTS

The Group delivered a record performance in
2024, as net profit increased by 34% to TZS 9.07
billion from TZS 6.79 billion in the previous year.
Cost to income increased from 18.62% in 2023
10 22.44% in 2024 due to first-time consolidation
of Mirambo Street Properties Limited. Earnings
per share have increased by 34% to TZS 147 in
2024 compared to TZS 110 in 2023.

The improved performance was primarily driven
by a 15% increase in investment income, which
rose to TZS 12.84 billion in 2024 from TZS 11.12
billion in 2023. Additionally, the introduction of a
new revenue stream from rental income, follow-
ing the Group's strategic diversification into real
estate, contributed TZS 1.8 billion. These gains
were further supported by net land sales total-
ing TZS 641 million and effective cost controls,
which helped maintain operational efficiency
throughout the year.

We continue to lay emphasis on all key financial
lines to ensure we continue to grow and deliver
better results and hence better returns to our
shareholders.

The improved performance was primarily driven by a
15% increase in investment income, which rose to TZS
12.84 billion in 2024 from TZS 11.12 billion in 2023.
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INCOME STATEMENT ANALYSIS

Group’s Profit and Loss
Summary (TZS ‘000’)

Gross profit (Land sales)

- - - - 641,253 -
Investment Income
3,558,578 5,689,948 8,342,351 1,123,629 12,836,470 15%
Rental Income
- - - - 1,863,348 -
Other Income
- - 218,381 1,265,850 261,346 -79%
Administrative Expenses (1,651,399) (1,323,233)  (2,095,439) (1,473,739)
(2,602,469) 76%
Other operating expenses (223,812) (256,495) (180,935) (833,029)
(898,714) 8%
Operating profit
1,683,367 4,110,220 6,284,358 10,082,711 12,101,234 20%
Finance costs (11,242) (87,685)  (2,447,987) (2,171,309) 1%
Profit before tax
1,683,367 4,098,979 6,196,673 7,634,724 9,929,925 30%
Tax charge (175,312) (221,992)
(277,344) (848,446) (859,695) 1%
Profit after tax
1,508,055 3,876,987 5,919,329 6,786,278 9,070,230 34%
Return on equity (%) 2% 5% 6% 5% 6%
Return on investment 4% 8% 8% 8% 8%
assets (%)
Cost to income ratio (%) 53% 28% 27% 19% 22%
Earnings per share (TZS) 22 63 96 10 147
Dividend per share (TZS) 10 37 43 53 70
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FINANCIAL POSITION HIGHLIGHTS

The Group maintained its focus on strength-
ening its balance sheet which signifies diversi-
fication, robust and well positioned for further
growth. The Group closed the 2024 financial
year with a strong and resilient balance sheet
whereby total assets grew by 16% to TZS 189 bil-
lion, reflecting strategic growth in both equity
and fixed-income investments. Shareholders’
equity also rose by 17% to TZS 163 billion, sup-
ported by retained earnings and asset value ap-
preciation. This growth was achieved without
reliance on debt, reinforcing the Group’'s con-
servative capital structure and financial stability.

BALANCE SHEET ANALYSIS

Group’s Balance Sheet
Summary (TZS ‘000’)

M

The investment portfolio was further improved,
with equity investments increasing by 19% to
TZS 115 billion and government bond holdings
rising by 29% to TZS 45 billion. This mix balances
growth potential with income stability, aligning
with NICOL's risk management framework. Net
Asset Value per share improved by 17% to TZS
2,638, reflecting strong value creation for share-
holders. Overall, the Group’s financial position
demonstrates prudent capital allocation, port-
folio resilience, and readiness to support long-
term strategic growth.

2023 2024

38

Goodwill - - - - 168,980
frfgﬁte "ty, plant and equip- 1,658,463 1,694,972 1,923,888 2,308,107 22,203,279
Right of use asset . 95,787 27912 268,608 202,574
Corporate Bonds - - - 202,702 202,962
Investment securities 80,997,056 57,123,378 66,464,348 96,877,777 114,933,931
Government securities 1,093,450 15,400,196 4,637,359 34,637,359 44,675,021
Trade and other receivables 68,773 259,435 743,905 17,916,130 1,444,354
Inventories - - - 9,549,356 2,120,398
Investment property B - 1754,294 B B
!Dep_osi'gs with financial B - 10,021,918 B -
Institutions

Cash and cash equivalents 769,106 36,834 11,949,680 611,376 2,919,311
Total Assets 84,586,848  75210,602 127,523,304 162,371,415 188,870,810
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Group’s Balance Sheet
Summary (TZS ‘000’)

Lease liabilities

Trade and other payables
Dividends payable

Bank overdraft

Current tax payable
Borrowings

Total liabilities

Total equity

Total equity and
liabilities

2020 m 2022 2023 2024

999,454

729,701

1,729,155
82,857,693

84,586,848

73,637

1,039,966

1,063,790

2,177,393

73,033,209
75,210,602

6,025 277,055 171,353
769,338 1,596,869 o
1,182,463 1,882,761 PR R

i i 6,108,984

485,556 304,282

21,600,000 19,614,286 16,161,905
23,557,826 23,856,527 26,283,140

103,965,478 138,514,888 162,587,670

127,523,304 162,371,415 162,587,670

OUTLOOK FOR 2025 AND BEYOND

The Group's 2024 financial results reflect the
good progress we continue to make in the exe-
cution of the strategic plan.

We enter 2025 with a strong balance sheet, pru-
dent investment portfolio, and clear focus on

execution. Key priorities include:

e Expanding real estate
through additional acquisitions and rental

yield optimization.

income streams

e Scaling exposure to fixed income and capital
markets through UTT and other regulated
vehicles.

* Enhancing digital capabilities to improve fi-
nancial reporting, risk analytics, and invest-
ment decision-making.

Focusing ahead, we remain optimistic in 2025
and ahead as we look towards unlocking further
opportunities and enhancing expansion to drive
strong value creation and deliver strong returns
to our shareholders.
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TAARIFA YA
AFISA MKUU WA FEDHA

Kampuni ilifikia mafanikio
ya kihistoria kwa mwaka
2024, ambapo faida baada
ya kodi iliongezeka kwa 34%
hadi kufikia TZS bilioni 9.07,
ikilinganishwa na TZS bilioni
6.79 mwaka 2023. Uwiano
wa gharama kwa mapato
uliongezeka kutoka 18.62%
mwaka 2023 hadi 22.44%
mwaka 2024, kutokana na
kuunganishwa kwa mara ya
kwanza kwa mahesabu ya
kampuni tanzu ya Mirambo
Street Properties Limited.

Mapato kwa kila hisa
yaliongezeka kwa 34%
hadi TZS 147 mwaka 2024
kutoka TZS 110 mwaka
2023

EZEKIEL LOVILILO

Chief Finance Officer

waka wa fedha 2024
uliashiria kipindi
kingine cha ma-

fanikio makubwa kwa Kam-
puni yetu, yakichangiwa na
mwelekeo wa kimkakati ka-

tika utofauti wa uwekeza-
ji, usimamizi makini wa
hatari, na uboreshaji wa
ufanisi wa kiutendaji.




TAARIFA YA AFISA MKUU WA FEDHA

Tumeimarisha mizania ya fedha ya kampuni,
kuendeleza usimamizi wa hatari, na kupanua
wigo wa uwekezaji wetu, hatua ambazo zime-
saidia kuchochea ukuaji wa biashara. Kampuni
inaendelea kuwa katika nafasi imara ya kun-
ufaika na fursa zinapojitokeza na kuhimili chan-
gamoto zozote zinazoweza kujitokeza mbele.
Tutaendelea kuimarisha misingi yetu ya kifedha
ili kuhakikisha ongezeko la mapato na kuwale-
tea wanahisa wetu faida bora zaidi.

MIKAKATI YA UWEKEZAJI NA MAENDELEO
MUHIMU

Kampuni ilipiga hatua kubwa katika utofau-
ti wa uwekezaji, hususan kupitia ununuzi na
uunganishaji wa kampuni tanzu ya Mirambo
Street Properties Limited, rasilimali inayoonge-
za mapato endelevu kupitia mali za ardi na ma-
jengo. Mwaka huu pia ulihusisha mauzo ya ar-
dhi pamoja na mapato mazuri kutoka kwenye
hisa zetu zilizoorodheshwa, hasa kutokana na
uwekezaji wetu wa kimkakati katika Benki ya
NMB.

USIMAMIZI WA HATARI NA UTAWALA

Kuhakikisha uendelevu wa kifedha kunahitaji
usimamizi madhubuti wa hatari. Kampuni ilien-
delea kuimarisha udhibiti wa ndani, huku Ka-
mati ya Ukaguzi na Hatari ikiendeleza usimam-
izi wa karibu wa taarifa za kifedha, uzingatiaji wa
kanuni, na hatari zinazoweza kujitokeza. Sera na
taratibu zetu za utawala zinaendelea kuendana
na mahitaji ya kisheria na viwango vya kimatai-
fa. Hakuna hoja kubwa zilizobainishwa na wak-
aguzi wetu wa nje, TaxPro & Associates, waliotoa
ripoti ya ukaguzi isiyo na shaka kwa mwaka huu.

MUHTASARI WA MATOKEO YA KIFEDHA

Kampuni ilifikia mafanikio ya kihistoria kwa
mwaka 2024, ambapo faida baada ya kodi il-
iongezeka kwa 34% hadi kufikia TZS bilioni 9.07,
ikilinganishwa na TZS bilioni 6.79 mwaka 2023.
Uwiano wa gharama kwa mapato uliongezeka
kutoka 18.62% mwaka 2023 hadi 22.44% mwa-
ka 2024, kutokana na kuunganishwa kwa mara
ya kwanza kwa mahesabu ya kampuni tanzu
ya Mirambo Street Properties Limited. Mapato
kwa kila hisa yaliongezeka kwa 34% hadi TZS 147
mwaka 2024 kutoka TZS 110 mwaka 2023.

Uboreshaji huu wa matokeo ulitokana kwa kiasi
kikubwa na ongezeko la mapato ya uwekeza-
ji kwa 15%, kutoka TZS bilioni 11.12 mwaka 2023
hadi TZS bilioni 12.84 mwaka 2024. Aidha, kuan-
zishwa kwa chanzo kipya cha mapato kupitia
upangishaji wa majengo, kufuatia mkakati wa
kampuni kuwekeza kwenye sekta ya ardhi na
majengo, kuliingiza TZS bilioni 1.8. Mapato haya

Uboreshaji huu wa
matokeo ulitokana

kwa kiasi kikubwa na
ongezeko la mapato ya
uwekezaji kwa 15%,
kutoka TZS bilioni 11.12
mwaka 2023 hadi TZS
bilioni 12.84 mwaka
2024
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pia yaliungwa mkono na mauzo ya ardhi yenye

jumla ya TZS milioni 641 pamoja na usimam-

izi makini wa gharama, uliosaidia kudumisha

ufanisi wa kiutendaji mwaka mzima.

Tunaendelea kuweka mkazo kwenye maeneo

yote muhimu ya kifedha ili kuhakikisha tunazidi

kukuza thamaniya kampuni, kuimarisha mapa-

to, na kuleta faida bora kwa wanahisa wetu.

UCHAMBUZI WA TAARIFA YA MAPATO NA MATUMIZI

Taarifa fupi ya Faida na Mabadi-
Hasara (TZS ‘000’) 2020 2021 2022 2023 2024 liko (%)
Faida Kuu (Mauzo ya Ardhi) - - - - 641,253 -
Mapato Halisi ya Uwekezaji 3558578 5689948 8342351 1123629 12,836,470 15%
Mapato ya Kodi ya Pango - - - - 1,863,348 -
i - - _790
Mapato mengineyo 218381 1,265,850 261,346 79%
Gharama za uendeshaji (1,651,399) (1,323,233)  (2,095,439) (1,473,739) (2,602,469) 76%
Gharama nyinginezo za (223,812) (256,495) (180,935) (833,029)  (898,714) 8%
uendeshaji
Faida ya uendeshaji 1,683,367 4,110,220 6,284,358 10,082,711 12,101,234 20%
i _ _119
Gharama za riba (11,242) (87,685)  (2,447,987) (2,171,309) 1%
1 H (o)
Faida Kabla ya Kodi 1,683,367 4,098,979 6196,673 7,634,724 9,929,925 30%
Gharama za Kodi ya Mapato (175,312) (221,992) (277,344) (848,446) (859,695) 1%
Faida ya Mwaka 1,508,055 3,876,987 5,919,329 6,786,278 9,070,230 34%
Faida ya mtaji (%) 2% 5% 6% 5% 6%
E/ao)lda ya mali zilizowekezwa 4% 8% 8% 8% 8%
Uwiano wa Gharama na 53% 28% 7% 19% 229%
Mapato (%)
Pato kwa Hisa (TZS) 22 63 96 10 147
Gawio kwa Hisa (TZS) 10 17 20 43 70
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MUHTASARI WA NAFASI YA KIFEDHA

Kampuni iliendelea kuweka mkazo katika kuim-
arisha mizania yake ya fedha, jambo linaloone-
sha utofauti wa uwekezaji, uimara wa kifedha,
na maandalizi madhubuti ya ukuaji wa baadaye.
Kampuni ilifunga mwaka wa fedha 2024 kikiwa
na mizania imara na thabiti, ambapo jumla ya
mali ilikua kwa 16% hadi kufikia TZS bilioni 189,
ikionyesha ukuaji wa kimkakati katika uwekezaji
wa hisa na hati fungani. Mtaji wa wanahisa pia
uliongezeka kwa 17% hadi TZS bilioni 163, kutoka-
na na faida zilizohifadhiwa na ongezeko la tha-
mani ya mali. Ukuaji huu ulifikiwa bila kutege-
mea mikopo, jambo linaloimarisha muundo
wa mtaji wa kihafidhina wa Kikundi na uthabiti
wake wa kifedha.

UCHAMBUZ| WA MIZANI

Taarifa Fupi ya Mizania
(TZS ‘000’)

m

Mfuko wa uwekezaji uliimarishwa zaidi, amba-
po uwekezaji katika hisa uliongezeka kwa 19%
hadi TZS bilioni 115, na uwekezaji katika hati fun-
gani za serikali uliongezeka kwa 29% hadi TZS
bilioni 45. Mchanganyiko huu unalinganisha
uwezo wa ukuaji na utulivu wa mapato, sam-
bamba na mfumo wa usimamizi wa hatari wa
NICOL. Thamani halisi ya mali kwa kila hisa il-
iongezeka kwa 17% hadi TZS 2,638, ikionyesha
uboreshaji mkubwa wa thamani kwa wanahisa.
Kwa ujumla, nafasi ya kifedha ya Kampuni in-
aonyesha matumizi ya mtaji kwa uangalifu, ui-
mara wa mfuko wa uwekezaji, na maandalizi ya
kusaidia ukuaji wa kimkakati wa muda mrefu.

2023 2024

Thamani isiyoonekana - - - - 168,980
Mali na vifaa 1,658,463 1,694,972 1,923,888 2,308,107 22,203,279
Haki ya kutumia jengo - 95,787 27,912 268,608 202,574
Hati fungani za kampunibinafsi - - - 202,702 202,962
Dhamana ya uwekezaji 80,997,056 57023378 66,464,348 96,877,777 114,933,931
Hati fungani za Serikali 1093450 15400196 4,637,359 34,637,359 44,675,021
Mali nyingine 68,773 259,435 743905 17,916,130 1,444,354
Uhifadhi katika uuzaji - - - 9,549,356 2,120,398
Mali ya uwekezaji - - 1,754,294 - -
Akiba kwenye benki - - 10,021,918 - -
Fedha taslimu 769,106 36,834 11,949,680 611,376 2,919,311
Jumla ya mali 84,586,848 75210602 127,523,304 162371415 188,870,810
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TAARIFA YA AFISA MKUU WA FEDHA

Taarifa Fupi ya Mizania

2024

(TZS ‘000) z22s

Dhima ya kupangisha - 73,637 6,025 277,055 171,353
Madeni mengine 999,454 1,039,966 769,338 1,596,869 (SRS
Madeni ya magawio 729701 1,063,790 1182,463 1,882,761 AR ERR
Mkopo wa Dhima kutoka ) . )

Benki 6,108,984
Madeni ya kodi - 485556 304,282
Mikopo - 21,600,000 19,614,286 16,161,905
Jumla ya madeni 1,729,155 2177393 23,557,826 23,856,527 26,283,140
Jumla ya mtaji 82857693 .z (zs509 103965478 138514888 162,587,670
Jumla ya madeni na mtaji 84,586,848 75210602 127,523,304 162,371,415 162,587,670

MWELEKEO KWA MWAKA 2025 NA
KUENDELEA MBELE

Matokeo ya kifedha ya mwaka 2024 yanaonesha
maendeleo mazuri ambayo Kampuni inaende-
lea kuyapata katika utekelezaji wa mpango
mkakati.

Tunaingia mwaka 2025 tukiwa na mizania imara
ya fedha, mfuko wa uwekezaji wa tahadhari, na
mkazo wa wazi katika utekelezaji wa malengo
ya kimkakati. Vipaumbele vikuu ni pamoja na:

* Kuongeza vyanzo vya mapato ya mali isi-
yohamishika kupitia ununuzi wa mali zaidi
na kuboresha mapato ya upangishaji.
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¢ Kupanua uwekezaji katika hati fungani na
masoko ya mitaji kupitia UTT na mifumo
mingine ya uwekezaji iliyodhibitiwa.

¢ Kuimarisha uwezo wa kidijitali kwa ajili ya
kuboresha taarifa za kifedha, uchambuzi wa
hatari, na maamuzi ya uwekezaji.

Tukiangalia mbele, tunaendelea kuwa na matu-
maini makubwa kwa mwaka 2025 na kuendelea,
huku tukilenga kufungua fursa zaidi, kupanua
biashara, na kuongeza thamani kwa wanahisa
wetu kwa kiwango cha juu.
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BUSINESS STRATEGY STATEMENT

OUR STRATEGY OBIJECTIVES 2022 - 2026

STRATEGIC OBJECTIVE

DETAILS

Enhancing Shareholder
Value

We are committed to maximizing shareholder returns by increasing earn-
ings per share, ensuring consistent and progressive dividend payments, and
improving the share price through sustainable business growth and strate-
gic investments.

Diversification of Invest-
ment Portfolio

Operational Efficiency &
Cost Management

We will continue to diversify our investment portfolio across key industries,
balancing risk with potential returns. This strategy includes increasing in-
vestments in sectors such as financial services, real estate, and energy, while
maintaining a focus on long-term growth industries.

Maintaining operational efficiency is critical to our strategy. We will strive to
reduce our cost-to-income ratio to below 25% through strict cost control mea-
sures and optimization of internal processes. This will allow us to reinvest sav-
ings into growth opportunities.

. Strengthening Market

Position

Innovation and Digital
Transformation

We aim to strengthen our market position by expanding our geographic foot-
print and increasing the company’s presence across various sectors. This in-
volves exploring new markets, enhancing the company’s brand visibility, and
tapping into emerging opportunities.

Embracing technological innovation is key to future growth. We will leverage
digital platforms and technologies to improve operational performance, en-
hance decision-making, and offer innovative solutions that align with modern
business practices.

. Corporate Social Re-

sponsibility & Sustain-
ability

Governance & Risk Man-
agement

We are dedicated to making a positive social and environmental impact. Our
strategy includes integrating sustainability initiatives into our business oper-
ations and contributing to the development of the communities in which we
operate.

Strong governance and risk management practices are central to our strate-
gic execution. We will ensure that the Board remains active in maintaining
transparency, accountability, and compliance with all regulatory frameworks.
Additionally, we will implement a comprehensive risk management frame-
work to safeguard assets and investments.
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BUSINESS STRATEGY STATEMENT

PROJECTED STATEMENT OF PROFIT AND LOSS FOR THE FIVE YEARS 2022 - 2026

Income

Dividend Income

Interest Income

Other Income and Income from Subsidiaries

Total Income

Expenses

Employees benefits

Administration expenses

Other expenses

Finance costs

Profit before tax

Tax Charge

2022 2023 2024 2025 2026

TZS ‘000’ paria LUl TZS ‘000’ arig«h[og TZS ‘000’

5327212 5593573 5,761,380 5,934,221 6,290,274

2,431,846 4057875 4463663 4,999,302 5,249,267

1654900 1,850,000 1,150,600 2,860,000

7,759,058 11,306,348 12,075,042 12,084,123 14,399,542

(602,675)  (662943)  (729237)  (765699)  (816,593)

(1342,318)  (1193,854) (1,212469) (1,352,095)  (1,473783)

(9,385) (86,691)  (147.479) (171,035)  (223,812)

(9,472)  (249,608) (6,125) (71774)

5,795,208 9,113,252 9,979,733 9,723,521 11,885,353

(263620)  (201,502)  (130,734)  (125997) (175,312)

5,531,588 8,911,750 9,848,999 9,597,524 11,710,041
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BUSINESS STRATEGY STATEMENT

ACTUAL RESULTS - STATEMENT OF PROFIT AND LOSS FOR THE FIVE YEARS 2020- 2024

Income
Dividend Income
Interest Income
Other Income

Total Income

Expenses

Employees benefits
Administration expenses
Other expenses

Finance costs

Profit before tax

Tax Charge

P,

Basic Earning per Share
Diluted Earning per Share
Dividend payment per share

% Dividend payment/ EPS

46%
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59%

45%

48%

2020 2021 2022 2023 2024
T2S ‘'000° Rr<K Ll TZS ‘000" Br<XK Ll TZS ‘000’
3506248 4354438 5322391 6039217 7,675,659

52,330 1335510 3019960 5084412  5160,81

218,381 1265850 2,765,947
3,558,578 5,689,948 8,560,732 12,389,479 15,602,417
(770371)  (416814)  (656720)  (786,837)  (895,641)
(881,028)  (906,420) (1438719)  (686902)  (1,706,828)
(223,812)  (256,495)  (180935)  (833,029)  (898,714)
(11,242) (87.685)  (2,447987)  (2,171,309)
1,683,367 4,098,977 6,196,673 7,634,724 9,929,925
(175312)  (221992)  (277344) (848/446)  (859,695)
1,508,055 3,876,985 5,919,329 6,786,278 9,070,230
21.8 629 96.04 17010 14716
21.8 629 96.04 17010 14716
10 37 43 53



BUSINESS STRATEGY STATEMENT

MALENGO MKAKATI WETU WA MIAKA MITANO 2022 MPAKA 2026

MALENGO MKAKATI MAELEZO

1.

Kuongeza Thamani kwa
Wanahisa

Tunajitahidi kuongeza mapato kwa wanahisa wetu kwa kuongeza
faida kwa kila hisa, kuhakikisha malipo ya gawio yanayokua kwa kasi na
kuboresha bei ya hisa kupitia ukuaji endelevu wa biashara na uwekezaji
wa kimkakati.

2. Kuongeza Mseto wa Tutazidi kutanua wigo wa uwekezaji wetu katika sekta muhimu kwa
Uwekezaji kuzingatia usawa kati ya hatari na faida. Mkakati huu unajumuisha
kuongeza uwekezaji katika sekta kama vile huduma za kifedha, mali isiy-
ohamishika, na nishati huku tukilenga sekta zinazokua kwa muda mrefu
3. Ufanisi wa Uendeshaji na Ufanisi wa uendeshaji ni nguzo muhimu ya mkakati wetu. Tutajitahidi
Usimamizi wa Gharama kupunguza uwiano wa gharama kwa mapato hadi chiniya 25% kwa kud-
hibiti gharama kwa umakini na kuboresha michakato ya ndani. Hii itatu-
wezesha kuwekeza tena akiba kwenye fursa za ukuaji.
4, Kuimarisha Nafasi Yetu Tunalenga kuimarisha nafasi yetu sokoni kwa kupanua wigo wetu wa
Sokoni kijiografia na kuongeza uwepo wa kampuni kwenye sekta mbalimbali.
Hii inajumuisha kuchunguza masoko mapya, kuboresha muonekano wa
chapa ya kampuni, na kutumia fursa zinazojitokeza.
5. Ubunifu na Mageuzi ya Kukumbatia ubunifu wa kiteknolojia ni ufunguo wa ukuaji wa siku za
Kidijitali usoni. Tutatumia majukwaa ya kKidijitali na teknolojia ili kuboresha
utendaji wa shughuli zetu, kuongeza maamuzi yenye ufanisi, na kutoa
suluhisho za ubunifu zinazolingana na mbinu za kisasa za kibiashara.
6. Uwajibikaji kwa Jamii Tumejizatiti kutoa mchango mzuri kwa jamii na mazingira. Mkakati
wetu unajumuisha kujumuisha mipango ya uendelevu kwenye shughu-
li za biashara zetu na kuchangia maendeleo ya jamii tunazozifanyia kazi.
7. Utawala Bora na Utawala bora na mbinu za usimamizi wa hatari ni kiini cha utekelezaji

Usimamizi wa Hatari

wa mkakati wetu. Tutahakikisha kuwa Bodi yetu inabaki na jukumu la
kudumisha uwazi, uwajibikaji, na uzingatiaji wa sheria zote za udhibiti.
Zaidiya hayo, tutaweka mfumo kamili wa usimamizi wa hatari ili kulinda
mali na uwekezaji wetu.
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NICOL VALUE ADDED STATEMENT

NICOL VALUE DISTRIBUTION FY 2023

Suppliers 3%1

Shareholders
35%

Re-Investments

45%
’@npoyees
Government 7%

10%

NICOL VALUE DISTRIBUTION FY2024

Suppliers 3%‘

Re-Investments
38%

Shareholders
33%

’ﬂmloyees

9%

Government 17%

2023 2024
TZS'000’ % TZS'000’ %
Revenue Generated 12,389,479 15,602,417
Interest expenses paid (2,447,987) (2,171,309)
Administrative expenses (2,306,768) (3,501,183)
Total Cost of operations (4,754,755) (5,672,492)
Value Added from operations of the Company 7,634,724 9,929,925
Distributed to:
Shareholders 2,650,298  35% 3,266,646  33%
Employees 786,837  10% 895,641 9%
‘ Government 520,920 7% 1,696,319 17%
Re-Investments 3,453,338  45% 3,800,000 38%
To Suppliers 223,331 3% 271,319 3%
Value Created by Company 7,634,724 9,929,925
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TAARIFA YA ONGEZEKO LA THAMANI KWA

MWAKA WA FEDHA ULIOSHIA 2024

UGAWAIJI WA THAMANI WA NICOL
MWAKA WA FEDHA 2023

Watoa Huduma 3%1

Uwekezaji Upya
45%

Wanahisa
35%

’lwafanyakaz
Serikali 7%

10%

UGAWAJI WA THAMANI WA NICOL
MWAKA WA FEDHA 2024

Watoa Huduma 3% ‘

Wanahisa
33%

’Mfarwyakaz
9%

Uwekezaji Upya
38%

Serikali 17%

Mapato yaliyokusanywa
GCharama za riba zilizolipwa
Jumla ya gharama za uendeshaji

Jumla ya Gharama za Uendeshaji

Thamani iliyoongezeka kutokana na uendeshaji
wa kampuni

Imesambazwa kwa:

Wanahisa
Wafanyakazi

Serikali

Uwekezaji mpya
Kwa Watoa Huduma

Thamani lliyoundwa na Kampuni

2023 2024
TZS'000’ K73 TZS'000’ 73
12,389,479 15,602,417
(2,447,987) (2,171,309)
(2,306,768) (3,501,183)
(4,754,755) (5,672,492)
7,634,724 9,929,925
2,650,298  35% 3,266,646  33%
786,837  10% 895,641 9%
520920 7% 1,696,319 17%
3,453,338 45% 3,800,000 38%
223331 3% 271319 3%
7,634,724 9,929,925
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NICOL SUSTAINABILITY AND CORPORATE SOCIAL
RESPONSIBILITY (CSR) STATEMENT

NICOL CORPORATE RESPONSIBILITY
STATEMENT - 2024

Fostering Shared Prosperity Through
Sustainable Impact

t National Investments Plc (NICOL), we re-

main steadfast in our commitment to fos-
tering sustainable growth while upholding the
highest standards of corporate responsibility. As
a listed entity, we understand that true success is
not measured solely by financial returns but by
our ability to create lasting value for our share-
holders, employees, communities, and the envi-
ronment.

Our Corporate Social Responsibility (CSR) strat-
egy is woven into the fabric of our operations.
Through responsible investment, ethical gov-
ernance, and collaborative partnerships, we
continue to champion initiatives that support
Tanzania's social, environmental, and economic
transformation.

1. ENVIRONMENTAL STEWARDSHIP

NICOL is deeply committed to protecting and

enhancing the environment across all its invest-
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ment activities. Our approach emphasizes min-
imizing our ecological footprint and integrating
sustainability into real estate and infrastructure
development.

+ Energy Efficiency and Sustainable Opera-
tions

As part of our 20252026 sustainability goals,
we are implementing energy and water-sav-
ing technologies at our flagship investment
property at 50 Mirambo Street. These im-
provements are designed to bring the prop-
erty in line with international energy efficien-
cy standards and support our bid for World
Bank accreditation.

+ Green Infrastructure and Tree Planting
Initiatives

Beginning in 2026, NICOL is expanding its
environmental efforts by supporting infra-
structure development and tree planting in
all communities surrounding our projects.
This initiative is designed to improve local
living conditions, enhance climate resilience,
and reinforce our long-term commitment to
environmental stewardship. We believe these
efforts will unlock added value for both com-
munities and investors.

2. SOCIAL RESPONSIBILITY

NICOL's social investments aim to deliver mea-
surable and lasting impact in the areas we op-
erate. Our priorities continue to focus on public
health, education, and workforce well-being.




NICOL SUSTAINABILITY AND CORPORATE SOCIAL

RESPONSIBILITY (CSR) STATEMENT

Community Health Contributions

For a second consecutive year, NICOL has
set aside TZS 150 miillion to support public
health services in hospitals across five target-
ed regions in Tanzania. This initiative remains
central to our commitment to improving ac-
cess to quality healthcare, particularly for un-
derserved populations.

. Employee Welfare and Development

Recognizing our employees as the corner-
stone of our success, NICOL has maintained a
dedicated Employee Welfare and Develop-
ment Fund. This fund supports professional
development, mental and physical well-be-
ing, and fosters a motivated, high-perform-
ing workforce.

Corporate Governance and Ethical Conduct

NICOL is governed by a strong ethical foun-
dation that promotes integrity, compliance,
and transparency. We operate with a clear
governance framework that aligns with both
regulatory expectations and shareholder in-
terests.

iv. Ethical Leadership and Compliance

We uphold full compliance with all regula-
tory frameworks, including those set by the
Capital Markets and Securities Authority
(CMSA) and Dar Es Salaam Stock Exchange
(DSE). Internally, we cultivate a culture of eth-
ical responsibility across all levels of the orga-
nization.

v. Transparency and Accountability

We continue to enhance corporate transpar-
ency through timely disclosures, regular re-
porting, and stakeholder engagement. Our
governance structures ensure accountabili-
ty in decision-making and uphold the trust
placed in us by shareholders and the public.

4. SUSTAINABLE ECONOMIC GROWTH

NICOL's investment philosophy is anchored in
long-term value creation that supports national
development and economic resilience.

. Strategic Investment for Long-Term Im-

pact

Our investment portfolio is continuous-
ly aligned to sectors that offer sustainable
economic returns and resilience, including
banking, manufacturing, real estate, and in-
frastructure. This strategic focus ensures con-
tinued returns to shareholders while support-
ing national development.
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NICOL SUSTAINABILITY AND CORPORATE SOCIAL

RESPONSIBILITY (CSR) STATEMENT

« Empowering Local Economies

NICOL's operations contribute to local eco-
nomic empowerment through the pro-
motion of local industries, SMEs, and job
creation. Our investments are intentionally
designed to stimulate inclusive growth in
the regions where we operate.

5. STAKEHOLDER ENGAGEMENT

We believe strong relationships with stakehold-
ers are vital to achieving sustainable impact. Our
CSR approach is informed by continuous en-
gagement with:

* Shareholders: To whom we commit sus-
tained value through consistent perfor-
mance and responsible practices.

* Communities: WWhom we empower through
targeted programs in health, environment,
and infrastructure.

* Regulators & Industry Partners: With
whom we collaborate to align our initiatives
with national priorities and international

best practices.

6. CONTINUOUS IMPROVEMENT

NICOL maintains a culture of continuous learn-
ing and adaptation. We assess our CSR and sus-
tainability performance regularly and remain re-
sponsive to stakeholder feedback and evolving
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societal needs. As we look ahead, we are com-
mitted to staying at the forefront of sustainable
investing, delivering both impact and value.

LOOKING FORWARD

As we expand our reach and deepen our invest-
ments, NICOL will continue to prioritize sustain-
able development and shared prosperity. Our
2026 initiatives, particularly in infrastructure and
environmental enhancement around our proj-
ects, reflect a bold step toward building resilient
communities and sustainable value.




TAKE CARE
OF OUR

PLANET

NICOL is deeply committé
to protecting and enhancii
the environment across all

its investment activities.

Our approach emphasizes

minimizing our ecological e,
footprint and integrating
sustainability into real
estate and infrastructure
development.
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TAARIFA YA UWAJIBIKAJI WA KAMPUNI YA NICOL

TAARIFA YA UWAJIBIKAJI WA KAMPUNI YA
NICOL - 2024

Kuendeleza Maendeleo ya Pamoja Kupitia
Mchango Endelevu kwa Jamii

Kampuni ya National Investments Plc (NICOL)
kudhihirisha
kukuza maendeleo endelevu sambamba na

imeendelea dhamira vyake va
kuheshimu viwango vya juu vya uwajibikaji wa
kampuni. Kama kampuni iliyoorodheshwa ka-
tika soko la hisa, tunaelewa kuwa mafanikio ya
kweli hayawezi kupimwa tu kwa faida ya kifed-
ha, bali kwa uwezo wetu wa kuleta thamani ya
kudumu kwa wanahisa wetu, wafanyakazi wetu,
jamii tunazohudumia, na mazingira tunamo-
endesha shughuli zetu.

Mkakati wetu wa Uwajibikaji wa Kijamii wa Kam-
puni (CSR) umejumuishwa katika shughuli zetu
za Kila siku. Kupitia uwekezaji wa kuwajibika,
uongozi wa kimaadili, na ushirikiano wa karibu
na wadau, tunaendelea kuongoza juhudi zin-
azounga mkono mabadiliko ya kijamii, kimazin-

gira na kiuchumi nchini Tanzania.

NATIONAL INVESTMENTS PLC | ANNUAL REPORT 2024

1. ULINZI NA UTUNZAJI WA MAZINGIRA

NICOL imejikita katika kulinda na kubore-
sha mazingira kupitia shughuli zake zote za
uwekezaji. Tunahakikisha kuwa tunapungu-
za athari za kimazingira na kuendeleza miradi
yenye suluhisho endelevu, hasa katika sekta ya
ujenzi na miundombinu.

« Ufanisi wa Nishati na Uendeshaji Ende-

levu

Kama sehemu ya malengo yetu ya uende-
levu ya mwaka 2025-2026, tumeanza ku-
tumia teknolojia za kuokoa maji na umeme
katika jengo letu la uwekezaji lililopo Mtaa
wa Mirambo Na. 50. Maboresho haya ya-
natupatia nafasi ya kufikia viwango wvya
kimataifa vya ufanisi wa nishati, na kusaidia
kupata ithibati kutoka kwa Benki ya Dunia.

« Maendeleo ya Miundombinu na Upandaji
Miti

Kuanzia mwaka 2026, NICOL inaongeza
wigo wa mchango wake kwa mazingira
kwa kuunga mkono uendelezaji wa miun-
dombinu na upandaji wa miti katika mae-
neo yote yanayozunguka miradi yetu. Hatua
hii inalenga kuboresha mazingira ya jamii
zinazotuzunguka, kuongeza ustahimilivu
wa hali ya hewa, na kuimarisha thamani ya
uwekezaji wetu. Tunaamini kuwa hatua hizi
zitafungua fursa mpya za maendeleo kwa

Jjamii na wawekezaji.




TAARIFA YA UWAJIBIKAJI WA KAMPUNI YA NICOL

2. UWAJIBIKAIJI WA KIJAMII

Mchango wa NICOL kwa jamii unalenga kuleta
matokeo chanya na ya kudumu kwa watu tun-
aowahudumia. Vipaumbele vyetu vinaendelea
kulenga afya, elimu na ustawi wa wafanyakazi.

+« Mchango kwa Sekta ya Afya

Kwa mwaka wa pili mfululizo, NICOL ime-
tenga TZS milioni 150 kwa ajili ya kusaid-
ia huduma za afya katika hospitali zilizopo
kwenye mikoa mitano nchini Tanzania. Len-
go kuu ni kuboresha upatikanaji wa hudu-
ma muhimu za afya, hasa kwa makundi yali-
yo katika mazingira magumui.

. Ustawi na Maendeleo ya Wafanyakazi

Kwa kutambua kuwa wafanyakazi wetu ndio
msingi wa mafanikio ya NICOL, tumeende-
lea kuwa na Mfuko Maalum wa Ustawi na
Maendeleo ya Wafanyakazi. Mfuko huu un-
ahimiza maendeleo ya kitaaluma, ustawi wa
kimwili na kisaikolojia, na kuongeza mora-
li ya wafanyakazi ili kuongeza tija na ufanisi
mahala pa kazi.

3. UTAWALA BORA NA MAADILI

NICOL inacngozwa na misingi imara ya maadi-
li, uwajibikaji na uadilifu. Tunaendesha shughuli
zetu chiniya mfumo madhubuti wa utawala un-
aoendana na matakwa ya wanahisa pamoja na
viwango vya kisheria na vya udhibiti.

* Maadili na Uzingatiaji wa Sheria

Tunaendelea kuheshimu kikamilifu sheria
na kanuni zote, hasa zile zinazotolewa na
Mamlaka ya Masoko ya Mitaji na Dhama-
na (CMSA) na Soko la Hisa la Dar es Sa-
laam (DSE). Ndani ya kampuni, tunajenga
utamaduni wa maadili thabiti unaojengwa
katika kila ngazi ya uongozi.

Uwajibikaji na Uwazi

Tunaendeleza mawasiliano ya wazi na kwa
wakati na wanahisa wetu pamoja na wadau
wengine. Taarifa zetu za kifedha hutolewa
kwa uwazi, na miundo yetu ya utawala hu-
hakikisha maamuzi yanayowajibika na usi-
mamizi madhubuti.

4. UKUAJI ENDELEVU WA UCHUMI

Falsafa ya uwekezaji ya NICOL inalenga uende-
levu wa kiuchumi kwa muda mrefu huku ikisaid-

ia maendeleo ya Taifa na ustawi wa jamii.

= Uwekezaji wa Kimkakati kwa Thamani ya
Kudumu

Tunaendelea kuelekeza rasilimali zetu katika
sekta zenye uwezo wa kutoa faida endelevu
na zinazokinzana na misukosuko ya kiuchu-
mi. Uwekezaji wetu unaongeza thamani kwa
wanahisa wetu huku ukiunga mkono ajenda
yva maendeleo ya Taifa.
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TAARIFA YA UWAJIBIKAJI WA KAMPUNI YA NICOL

= Kuwezesha Uchumi wa Ndani

NICOL inawekeza katika kuendeleza vi-
wanda vya ndani, kuunga mkono biasha-
ra ndogo na za kati (SMEs), pamoja na
kuchochea ajira katika maeneo mbalim-
baliya Tanzania. Lengo letu ni kuleta uku-
aji wa uchumi unaojumuisha watu wote.

5. USHIRIKIANO NA WADAU

Ushirikiano thabiti na wadau wetu ni kichocheo
cha mafanikio ya NICOL. Mikakati yetu ya CSR
inaendeshwa kwa kuzingatia maoni ya:

- Wanahisa: Tunahakikisha tunaleta thamani
ya kudumu kwa wanahisa kupitia utendaji
wa kifedha na maadili ya biashara.

« Jamii: Tunawekeza katika miradi inayolenga
kuboresha maisha ya jamii na kuchochea
maendeleo ya kijamii na kiuchumi.

- Wadau wa Udhibiti na Sekta: Tunashirik-
iana kwa karibu na wadhibiti kama CMSA,
DSE na washirika wa sekta binafsi kuhakiki-
sha juhudi zetu zinaendana na vipaumbele
vya Taifa na viwango vya kimataifa.

6. UBORESHAJI ENDELEVU

NICOL ina dhamira ya kuboresha utendaji
wake kila mara. Tunapima mafanikio yetu kwa
kutumia malengo tuliyojiwekea, tunapokea
mrejesho kutoka kwa wadau na kubadilisha mi-

kakati yetu kulingana na changamoto na fursa
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mpya. Lengo letu ni kuendelea kuwa mfano wa
taasisi inayowajibika kwa jamii na mazingira.

KUANGALIA MBELE

Kadri tunavyozidi kupanua shughuli zetu na
kuboresha uwekezaji wetu, NICOL itaendelea
kuweka kipaumbele katika maendeleo endelevu
na ustawi wa pamoja. Mipango yetu ya mwaka
2026, hususan kwenye miundombinu na upan-
daji miti katika maeneo ya miradi yetu, ni hatua
muhimu ya kujenga jamii imara, mazingira bora
na thamaniya muda mrefu kwa wanahisa wetu.
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he Board of Directors (‘Board”) of
Plc

governance as promoting strategic

National Investments oversee

decision making that balances short, medium,
and longterm outcomes, and safeguarding
interests of the Organization, and the society
in which we operate to create sustainable
shared value. Directors have a statutory duty to
promote the success of the Company for the
benefit of its stakeholders.

In promoting the success of the Company,
Directors must have due regard to the long-
term consequences of their decisions, the
legitimate interests of employees, the need
to foster effective business relationships with
shareholders and various other stakeholders,
the impact of the Company’s operations on
the community we operate, and the desire to
maintain a reputation for high standards of
business conduct.

The Board is committed to ensuring that
company complies with the laws, regulations
and standards applicable to it. The Board
ensures that high standards and practices
Governance and

in  Corporate more

specifically the principles, practices and
recommendations set out under the Code
of Corporate Governance Practices for Listed
Companies, 1994 (CMSA Principles of Good
Corporate Governance Practices), are adhered

to.

The Board believes that good corporate
governance is the core driver of sustainable
corporate performmance and creates shared
value by ensuring the right balance between
organizational and term

growth long -

stakeholder value. The Board of Directors

NATIONAL INVESTMENTS PLC | ANNUAL REPORT 2024

at NICOL, reviews

governance

regularly its corporate

arrangements and practices
and ensures that the same reflects evolving
the

best market

good corporate governance norms,

developments in regulation,
practice and stakeholder expectations. Our
corporate governance framework enables
the Board to oversee the strategic direction

of the organization, financial goals, resource

allocation, risk appetite and to hold the
executive management accountable for
execution.

GOVERNANCE STRUCTURE
Governance framework

NICOL operates within a clearly defined
corporate governance framework which
provides for delegation of specific mandates
(as may be necessary) and clear lines of
the

responsibility of the Board. Through the

responsibility  without  abdicating
framework, the Board sets out the strategic
direction of the company while entrusting
the day-to-day management of the business
and the implementation of the Company's
strategy to the Management Team led by
the Chief Executive Officer (“CEQ"). The
Board operates through three committees
mandated to review specific areas and assist
the Board undertake its duties effectively and

efficiently.
These Board Committee are as follows:
o Board Executive Committee

« Board
Committee

Investment and Financing
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« Board Audit and Risk Committee

The fundamental relationships between the shareholders, Board Committees and Executive

Management is illustrated below:

Shareholders

Company
Secretary

Committees

Chief Executive
Officer

Investment
Manager

The Board Charter is regularly reviewed by the
Board and provides for a clear definition of the
roles and responsibilities of the Company’s
Chairman, directors as well as the Company
Secretary. The roles and responsibilities of the
Company Chairman and the Chief Executive
Officer are separate and distinct with a clear
division of responsibility between the running
of the Board and the executive responsibility
of strategy execution and running of the busi-
ness

Chief Finance
Officer

Asset Manager

THE BOARD

NationallnvestmentsPlcisgoverned byaBoard
of Directors (“The Board"). The appointment of
directors is regulated by the Memorandum
and Articles of Association of the Company,
as well as the guidelines issued by the Capital
Markets and Securities Authority, pursuant to
the Capital Markets and Securities Act 1994,
respectively. All Shareholders regardless of
percentage of shares held, have the right to
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nominate any person to become director of
the Company. The names are presented to the
Annual General Meeting (AGM) for approval.

The Board is accountable to the shareholders

for the overall Company's performance
and is collectively responsible for the long-
term success of the company. The Board is
responsible and accountable for providing
effective corporate governance, direction and
control of the company. The directors have a
dutytoexercise leadership, enterprise, integrity
and judgment based on transparency, fairness,

accountability and responsibility.

BOARD'S ROLE AND DIRECTORS’
RESPONSIBILITIES

The Board, led by the Board Chairman, is
responsible among other matters for:

= The Board is the ultimate decision-making
body of the Company.

* The Board is responsible for establishing
sound system of internal control for the
Company.

» The Board is responsible for overseeing the
corporate governance framework.

= The Board is responsible for adoption of
strategic plans, policies, monitoring the
operational performance, and processes
that ensure integrity of the Company'’s risk
management and internal controls.

* The Board is responsible for establishing
clearrolesandresponsibilitiesindischarging
its fiduciary and leadership functions.
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= The board is responsible for ensuring that
management actively cultivates a culture
of ethical conduct and sets the values to
which the institution will adhere.

= The Board is
that the strategies adopted promote the

responsible for ensuring

sustainability of the company.

= The Board is responsible for establishing

policies and procedures for effective

operations of the Company.

= The Board shall establish an appropriate
staffing and remuneration policy including
the appointment of the Chief Executive
Officer and the senior staff as may be
applicable.

» The Board
cognizance is taken by management of all

is responsible for ensuring

applicable laws, regulations, governance
codes, guidelines and regulations and
establishing systems to effectively monitor
and control their compliance across the

Company.

SEPARATION OF ROLES AND
RESPONSIBILITIES

The role of Board Chairman is separate from
that of the Chief Executive Officer. There is
a clear division of responsibilities between
the leadership of the Board by the Board
Chairman, and the executive responsibility for
day-to-day management of the Company’'s
business, which is undertaken by the Chief
Executive Officer.
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Chairman L]

Responsible for leading the Board, its effectiveness and setting high gover-
nance standards

To ensure effective communication with shareholders and, where appropri-
ate, the stakeholders.

Upholding rigorous standards of preparation for meetings, and ensuring
that decisions by the board are executed

Chief Executive Officer | =

Responsible for the executive responsibility for day-to-day management of
the company's business

Recommending strategy to the Board and ensuring that the strategic ob-
jectives and Board's directives are implemented through the Board Execu-

tive Committee.

Non-Executive Direc- .
tors

Responsible for ensuring that the company has in place proper internal
controls as well as a robust system of risk management.

= Tosupport the development of proposals on strategy, hold management to
account and ensure that they discharge their responsibilities properly, while
creating the right culture to encourage constructive challenged

ples

= Provides support and guidance to the Board in matters relating to gover-
nance and ethical practices.

= Also responsible for induction programs of new directors, keeping board

members abreast of relevant changes in legislation and governance princi-

Ll In support from the Chairman, prepare Board meetings agenda and be
custodian of the Board minutes.

BOARD DIVERSITY

The Board considers the diversity of views
and experiences as essential for ensuring that
all aspects of strategies and plans are fully
considered. The combination of backgrounds
and experience at the Board ensures that there
is a balance of power that stimulates robust
challenge and debate such that no individual
or group can dominate board processes or
decision-making.

This is important for sustainable stakeholder

value protection. In the Annual GCeneral
Meeting, shareholders approved to adjust

number of existing directors to seven, and on

14t May 2022, at its Extra Ordinary Shareholders
Meeting, shareholders approved appointment
nomination of five new members to join the
Board, these new members acquired different
vast experiencein leadership and other sectors.

BOARD NOMINATION,
APPOINTMENT AND RE- ELECTION
OF DIRECTORS

Thecurrent Board structure comprises of seven
non-executive Directors including the Board
Chairman. The Board determines its size and
composition, subject to the Company's Articles
of Association, Board Charter and applicable
law. The Board composition is driven by the
following principles:
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= The Board must comprise of independent
non-executive directors.

* The Board should consist of directors with
a broad range of skills, experience and
expertise and be from a diverse range of
backgrounds.

= The Chairman of the Board must be a

non-executive director. Appointment
of the Chairman will be made by the
Shareholders as recommended by the
Board members in the Annual General
Meeting. The Chairman of the Board is
also the Chairman of any Shareholders

meeting.

The Board executive commmittee is responsible
for recommending the procedure for the
selection of new directors, the proposed
criteria for the selection of candidates with
reference to current mix of skills, knowledge
and experience.

The committee identifies and nominates a
shortlist of candidates and may engage the
services of a professional intermediary to
assist in identifying and assessing potential
candidates. The preferred candidates meet
with the members of the executive committee
before a final decision is made. Prior to
confirmation of appointment, all Directors are
required to pass Proper requirements set out
by the Capital Market and Securities Authority.
The key terms and conditions of a director’s
appointment are documented in a letter of

appointment.
BOARD INDUCTION AND TRAINING

All newly appointed non-executive Directors
participate in an induction program. The

induction program which is coordinated by
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the Company Secretary includes a series
of meetings with other Directors, the Chief
Executive Officer, and senior executives to
enable new Directors familiarize themselves
with the business. Directors also receive
comprehensive guidance from the Company
Secretary on Directors' fiduciary duties, and

responsibilities as well as liabilities.

All Directors are expected to maintain the
requisite skills and demonstrate ethical
standards to carry out their obligations. The
Chairman regularly reviews the professional
development needs of each Director. The
program of continuing education ensures that
the Boardis kept up to date with developments

in the industry both locally and globally.

To ensure the Board is updated, the company
will arrange the following trainings:

= Board lLeadership &Corporate Governance
Masterclass Africa

= Effective Audit Committees

BOARD COMPOSITION

NICOL is committed to ensuring the overall
effectiveness of the Board and that it achieves
the appropriate composition and balance of
directors. The Board comprises a majority of
independent non-executive directors who
bring a diversity of skills, experience, and
knowledge to the discussion, and play an
important role in supporting the Board. The
non- executive Directors are expected to have
a clear understanding of NICOL strategy as
well as knowledge of the collective investment
The
aggregate mix of skills and experience of the

scheme and the operating market.




CORPORATE GOVERNANCE

Directors seeks to bring about individual and
collective competence requisite in fostering
robust and constructive debate, augments
and challenges the strategic thinking of
the executives thereby adding value to the
company.

BOARD ATTENDANCE

During the year, there were 5 Board meetings
one (1) of which was Extra- Ordinary Board

Meeting. There were also.

Four (4) Board Audit and Risk Committee
meetings, (BARC)

Four (4) Board Investment and Financing
Committee meetings (BIFC)

Three (3)

meetings.
The following table shows the number

Board Executive Committee

of Board and Committee meetings held
during the year and the attendance by

directors: -

DIRECTORS

NAME BOARD 2] o BARC BIFC
Dr. Gideon H. Kaunda 5 3 n/a n/a
CPA George M.J. Nchwali 5 n/a 4 n/a
CPA Oswald M. Urassa 5 n/a n/a 4
Ms. Kissa V Kilindu 4 n/a n/a 4
Ms. Rehema A. Tukai 4 n/a 4 n/a
Eng. Boniface G. Nyamo-Hanga 4 3 n/a n/a

BOARD COMMITTEES

The Board places significant reliance on its
committees by delegating a broad range
of responsibilities and issues to them to
achieve effective independent oversight and
stewardship. It therefore remains crucial that
effective linkages are in place between the
committees and the Board as a whole, not
least as it is impracticable for all independent
non-executive directors to be members of all

the committees. Mechanisms are in place to

facilitatetheselinkages,includingensuringthat
there are no gaps or unnecessary duplications
between the remit of each committee and
overlapping membership between Board
committees where necessary. Alongside
interconnected committee membership, the
Board

each of the committee’'s meetings.

receives documented summaries of

The Board has three standing committee
namely, Board Executive Committee, Board
Audit and Board
Investment Committee.

and Risk Committee
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BOARD AUDIT AND RISK COMMITTEE

Members of the Audit Committee were as follows:-

NAME DESIGNATION

CPA. George MJ Nchwali

Chairman

Ms. Rehema Tukai

Member

The Committee assists the Board in fulfilling its
oversight responsibility relating to the integrity
the
and financial

of company's financial statements

reporting process, systems
of accounting and financial controls; the
annual external audit of financial statements,
reporting and internal controls; performance of
the Internal Audit, Risk Functions; compliance
with
adequacy of the risk management function;

legal and regulatory requirements;

the oversight responsibility on planning
and conduct of audits to determine that
the company's financial statements and
disclosures are complete and accurate and
are in accordance with International Financial
Reporting Standards and applicable laws,

rules and regulations.

Audit Functions: The BAC assists the Board
by providing oversight of the Bank's financial
reporting responsibilities including external
audit independence and performance. The
Audit Committee responsibilities include the

following:
» Reviewing the quarterly and full-
year statutory financial reports for

recommendation to the Board.

= Reviewingsignificantaccounting estimates
and judgments used for the preparation of
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the financial reports.

=  Advising the Board on the NICOL's financial

reporting requirements to ensure that
the Board has exercised oversight of the
work carried out by management, and the

external auditor.

= Reviewing and approving any new or
proposed changes in the accounting

policies.

= Monitoring developments in statutory
reporting and accounting and disclosure

requirements

= Reviewingtheeffectivenessof,andensuring
that management has appropriate internal
controls over, financial reporting

» Reviewing and monitoring the relationship
with the external auditor and oversees

its appointment, tenure, rotation,

remuneration, independence, and

engagement for non-audit services.

= And overseeing the work of the Internal
Audit and monitoring and assessing the
effectiveness,

performance, resourcing,

independence and standing ofthefunction.
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BOARD EXECUTIVE COMMITTEE

COMMITTEE COMPOSITION

NAME POSITION

Dr. Gideon H Kaunda Chairman
Eng. Gissima Nyamo-Hanga Member
= The Committee assists the Board in 1 The asset allocation policy shall be

fulfilling its oversight responsibilities
in accordance with the Articles of

Association of the Company.

= The Committee, which is a steering

committee for the full Board, has an
oversight role over the critical key issues
of the Company, provide guidance,
support and mentor Management
during transitional periods as well as be
involved in any crisis situation that may

arise within the Company.

= It is the general intention that all

substantive matters in the ordinary
course of business are brought before the
full Board for action and/or ratification,
but the Board recognizes the need for
flexibility to act on substantive matters
where action may be necessary between

Board meetings.

BOARD INVESTMENT AND
FINANCING COMMITTEE (BIFC)

The Investment Committee is responsible for
creating and overseeing benchmarks and
directives and measure their potential impact
on financial condition of NICOL and assess
their suitability in meeting the objectives of
NICOL.

sufficiently diversified to enable the
appropriate fiduciary to manage risk
without imprudently sacrificing returns.

2) The Committee with support from the
Management, will establish investment
performance benchmarks for each

asset class, based on pre-approved

criteria. The same shall be approved by

the Board of Directors.

3)  The Investment committee has the role
of deciding investment priorities and
establishes an efficient portfolio and
submits the same for approval by the
Board of Directors

The Chief Executive Officer of NICOL
implement the asset allocation policy as
recommended by the Investment and
Financing Committee and approved by the

Board of Directors.

All  proposals of all new investment
opportunities identified by the Management
is reviewed by the Investment and Financing
Committee which makes recommendation
to the Board of Directors. The Board have the

approval powers of all investments.

The Committee met four (4) times during the
year. It comprised of the following members:
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NATIONALITY QUALIFICATION TITLE

CPA Oswald M. Urassa Tanzanian Certified Public Accountant Director

Ms. Kissa V. Kilindu Tanzanian Engineer and ICT Specialist Director

Dr. Hildebrand E. Shayo Tanzanian Economist Invitee

Ms. Ngenda C. Kigaraba Tanzanian Economist Invitee
COMPANY SECRETARY COMMUNICATION WITH

. o SHAREHOLDERS
The company secretary is Mr. Benjamin
The company recognizes that effective

Mwakagamba, and he provides support and

guidance to the Board in matters relating to
governance and ethical practices. He is also
responsible for induction programs of new
directors, keeping board members abreast of
relevantchangesin legislation and governance
principles.

The Company Secretary is the custodian of all
Board minutes for all committees and Board.
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communication with stakeholders is essential
to good governance. Following the publication
of its financial results, it engages with investors
to present the results and answer questions
accordingly. Shareholders are encouraged
to attend the Annual General Meeting to be
held in Arusha on Saturday, 30" August 2025
and participate to discuss the affairs and
development of the company.
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GIDEON H KAUNDA (PhD)
BOARD CHAIRMAN

G raduated first as a lawyer earning an LLB degree, University of
East Africa, Dar-Es-Salaam College. Practiced in Tanzania, Kenya
and Uganda as Counsel in the EACSO/EAC, prior to appointment as
Tanzania Permanent Representative on ICAO Council in Montreal,
Canada. He rejoined Government service after his overseas diplomatic
tour of duty. As a UNDP Scholar, Dr. Kaunda obtained a Diploma in Air
and Space law, subsequently graduating with a Masters Degree (LLM)
and a PhD (DCL), at the Faculty of Graduate Studies and Research,
McGill University, Canada.

At different times he served in various National Institutions as Board
Director, in STS, NTC, ATCL, the Tanzania Commission for Universities
(TCU);Task Force Member- Presidential Commmission on Reduction of
Expenditure in Government Ministries and Corporations and Steps
to Increase Efficiency and Productivity and Member of the National
Sports Council.

Internationally, he served as a Consultant with the World Bank, UNDP,
the European Union (EU), AFCAC, Economic Commission for Africa
(ECA), (as Consultant of the UN Secretariat), COMESA and the Lesotho
Governmentoninfrastructure projects. He also carried out investment
and advisory assignments of multinational companies in mineral
prospecting and gold extraction for Golden Pride Nzega, AUSENCO of
Australia, Shanta Gold Mine (Songwe) and Peak Resources of Australia
on Rear Earth Minerals. He currently serves as EXTENDA Chairman, a
regional micro-finance entity.

Before joining the private sector as a TPSF Member, Dr. Kaunda was
appointed by a London Panel of Judges Session as an Arbitrator of
the International Court of Aviation and Space Arbitration (ICASA). He
maintains special interest in the Outer Space regime and scientific
studies on celestial bodies, associated with the UN- COPUQOS. Other
areas of involvement include: Member, Tanzania Institute of Directors;
Trustee; Nelson Mandela African Institute of Science and Technology;
Founder Director, VIASAT-1 Free to Air Television Network (TV-1);
Participant; Tanzania Government Technical Preparatory Team for
the Five Year Development Plan (FYDP- Il) 2016 — 2021; Member, Court
Users® Committee, High Court Commercial Division; Chairman; Rural
Energy Agency (REA); Board Director and Investment Committee
Member; TICL; Member, Tanganyika Law Society and Advocate of the
High Court of Tanzania; Life Member, McGill Institute of Air and Space
Law Canada, Co-opted Member, Flight Transportation Laboratory,
Centre for Advanced Engineering Study, School of Aeronautics and
Astronautics, Massachusetts Institute of Technology (MIT), Cambridge,
Boston USA; Rotary International Paul Harris Fellow (2002); President,
Rotary Club of Dar-Es-Salaam (2002- 2003).

NATIONAL INVESTMENTS PLC | ANNUAL REPORT 2024



BOARD OF DIRECTORS CAREER PROFILES

M r. George M. J. Nchwali was appointed as Non-Executive Director
of National Investments Plc, his appointment was approved in
the NICOL Extra-Ordinary Shareholders Meeting held on 14th May
2022.

CPA George M.J. Nchwali is an authorized Certified Public
Accountant in Public Practice (CPA-PP). He holds Master of Business
Administration (MBA) from University of Dar es Salaam, Certificate in
Company Direction (IOD - UK) and a Diploma in Accounting.

He is an audit partner of BMF Associates and Chairperson of BMF
Consult Ltd. He is a retired civil servant with more than 31 years of
working experience in the fields of Financial Management and
Forensic Accounting and Investment Planning supplemented by
Human Resources Management and Corporate Secretarial Services.

Worked as Director of Finance & Administration of the Rural Energy
Agency (REA); Finance & Administration Manager of the National
Examinations Council of Tanzania (NECTA); Rural Livelihood
Development Company (RLDC) and Tanzanian & Italian Petroleum
Refinery (TIPER). Also worked as General Manager, Chief Internal
Auditor and Company Secretary of Tanzanian & Italian Petroleum
Refinery (TIPER); Internal Auditor of VETA (Vocational Education and
Training Authority), Internal Auditor at Agip Tanzania Ltd and a Tutor
at Dar es Salaam School of Accountancy — Ministry of Finance.

At different times CPA Nchwali served as a Board member of the
Energy and Water Utilities Regulatory Authority (EWURA), St. Joseph
Millennium Secondary School, member of the Disciplinary and
Education Committees of the Tanzania Association of Accountants
(TAA) and is currently serving as a Chairperson of the Governing
Board of TANOIL Investments Limited. He undertaken training in
Advanced Issues in Regulating Electric and Water Utilities at the
Institute for Public-Private Partnerships (IP3)-Washington, DC and
Utilities Regulatory Studies Program (Camp NARUC) at the Institute
of Public Utilities — Michigan State University (USA).

CPA GEORGE M. J. NCHWALI
NON-EXECUTIVE DIRECTOR
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CPA Oswald Urassa was appointed and became a Non-Executive
Director of National Investments Plc. His appointment was
approved in the NICOL Extra-Ordinary Shareholders Meeting held on
14th May 2022.

CPA Oswald Urassa studied Accountancy at the University of Dar
es Salaam, Tanzania before joining the University of Birmingham,
United Kingdom (UK) for his Masters in Business Administration
(MBA). He is Certified Public Accountant and a Fellow Member of
the local Accountancy Body (National Board of Accountants and
Auditors- NBAA) as well as Tanzania Association of Accountants
(TAA). He is Certified Commonwealth Corporate Governance
Practitioner and Trainer as well as Certified Financial Educator
(CFE) by the Bank of Tanzania (BOT). CPA Oswald has attended
several short courses in the areas of financial reporting, corporate
governance, auditing, risk management, capital markets, securities
market risk management and performance auditing organized by
the World Bank, International Finance Corporation (IFC), NBAA, Bank
of Tanzania (BOT); BSE Securities Exchange (formerly Bombay Stock
Exchange) - India; Centre for Corporate Governance in Kenya and
University of Connecticut — USA among others. He has facilitated
CPA OSWALD M. URASSA some consultancy assignments in the areas of risk management,

NON EXECUTIVE DIRECTOR strategic planning, corporate governance and preparation of Board
Charter.

CPA Oswald started his career as Tutorial Assistant with the Institute of
Finance Management (IFM), one of the highly respected institutions
of higher learning in Tanzania where he rose to the position of Senior
Lecturer and Head of Accountancy Department. He moved to Dar es
Salaam Stock Exchange PIc(DSE) as the founding Head of Finance
and Operations before shifting to NMB Bank Plc as Treasurer, the
largest commercial bank in Tanzania. CPA Oswald later joined
Tanzania Mortgage Refinance Company Ltd (TMRC) as Chief Finance
Officer (CFO) from 2011 to July 2024. He is currently Senior Partner,
Diamond Financial Services, an audit and advisory firm based in Dar
es Salaam.

\

He is currently a Non- Executive Director of the Tanzania Portland
Cement Plc Board of Directors. He previously served as a director
at Rural Energy Agency (REA); a Trustee at the GEPF Retirement
Benefit Fund for nine (9) years before the merger of pension funds
in July 2018; Board Member, National Board of Accountants and
Auditors Governing Board; Chairman of the Tanzania Association
of Accountants (TAA) Governing Board as well as Chairman of the
Evangelical Lutheran Church in Tanzania, Eastern and Coastal
Diocese Investment Trust Board (ELCT-ECD- ITB).

74 NATIONAL INVESTMENTS PLC | ANNUAL REPORT 2024




BOARD OF DIRECTORS CAREER PROFILES

issa Vivian Kilindu was appointed as Non-Executive Director of

National Investments Plc and her appointment was approved
in the NICOL Extra-Ordinary Shareholders Meeting held on 14th
May 2022.

Ms. Kissa Vivian Kilindu is an Assistant Director at the Prime
Minister's Office. She has previously worked as a Director at
Tanzania Employment Services Agency and at the Bank of
Tanzania as a Senior Computer Systems Engineer.

An MBA holder (Durham University — UK), Ms. Kilindu is an
Engineer by profession holding a BEng. (Hons) Electrical and
Electronic degree from the University of Greenwich (UK). Ms.
Kilindu has over 20 years of extensive working experience in areas
of Information and Communication Technology Governance,
Management and Policy Research.

Her passion is Cyber Security, and she is an ICT Professional
Member of the Information and Communication Technologies
Commission (ICTC), Registered Member of the Engineers
Registration Board (ERB) and Member of the Institute of Directors
in Tanzania (1oDT).

Ms Kilindu serves as a Member of the Board of Directors of
National Investments PLC (NICOL) Investment and Financing
Committee and also serves as a Member of the Board of Directors
of Mwalimu Commercial Bank (MCB) where she is a Member of
the Audit and Risk Committee. She is also a member of the ICT
Steering Committee of the Public Service Social Security Fund
(PSSSF).

She has previously served as a Member of the Board of Directors
of Tanzania Electric Supply Company Limited (TANESCO) where
she was a Member of the Audit, Corporate and Governance
Committee.

MS. KISSA VIVIAN KILINDU
NON EXECUTIVE DIRECTOR
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s. Rehema Tukai was appointed as Non-Executive Director of

National Investments Plc and her appointment was approved
in the NICOL Extra-Ordinary Shareholders Meeting held on 14th May
2022.

Rehema is a development expert with over 20 years in senior
managementrolesfocusingoninstitutional partnershipframeworks,
design and delivery of donor funded development programmes
and developing organizational approaches to optimize delivery of
results, and learning.

Rehema Tukai is currently consulting with Oxford Policy Management
Limited in Tanzania and also served as Country Director of Water For
People in Tanzania. Prior to that she served as a Deputy Director
for the Accountability in Tanzania Programme, a UKaid funded
programme managed by KPMG Development Advisory. Prior to
that she worked for REPOA, a national think tank focusing on policy
research and advisory on economic development.

She brings experience on institutional governance from serving
on several oversight boards and committees. She is a Deputy
Board Chairperson of REPOA and Board Treasurer for Voluntary
Services Overseas in Tanzania and a member of the MoFP Steering
Committee for Public Private Partnerships.

MS. REHEMA A. TUKAI
NON EXECUTIVE DIRECTOR She is an alumnus of University of Canberra in Australia and Institute

of Social Studies at Erasmus University in the Netherlands and has
expert qualification in Monitoring and Evaluation.

ADV. BENJAMIN MWAKAGAMBA
COMPANY SECRETARY

r. Benjamin Mwakagamba is an Advocate of the High Court of
M Tanzania and a professional member of Tanganyika Law Society
(TLS) and East Africa Law Society (EALS). Currently, he isthe Managing
Partner and founder of the Law Firm styled as BM Attorneys.

He is a legal practitioner and travelled appreciable distance in the
litigation field. He deals with company formation and investments
advice, corporate restructuring, legal services to banks and other
financial institutions, Environmental Law, Intellectual property law,
Corporate, Statutory and Business support services, Labour Law, Tax
Law, Land Law conveyancing and receivership liquidation.

He is appointed retainer by Tanzania Action Aid as Legal Counsel
handling all legal matters of the organisation. Also, he isthe Company
Secretary of National Investments PLC (NICOL)
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THE EXECUTIVE MANAGEMENT TEAM

ERASTO G. NGAMILAGA
CHIEF EXECUTIVE OFFICER

r. Erasto Gaudence Ngamilaga joined National Investments PLC in June
2017, after more than five years of service at the Serengeti Breweries Ltd as
subsidiary of the DIAGEO a multinational company based in UK served in various
senior leadership position including Credit Risk Manager and Supply Finance
Manager. Before entrusted by the NICOL Board in the position of the Chief
Executive Officer of NICOL, Ngamilaga was as the Chief Finance Officer of NICOL.

\ Prior to year 2017, Ngamilaga also served as the Deputy Chief Executive Officer
4 of the National Investments PLC, where he brought significant impacts to
the achievement in the re-listing of NICOL shares at the Dar Es Salaam
e & Stock Exchange in year 2018. He also made significant impact in portfolio
: diversification in driving agenda for sustainability, increased returns,
shareholders value and growth.

Ngamilaga career in Finance and Management spans over fifteen (15) years,
covering Financial Accounting, Banking Operation, Project Management
and control functions. He has immense experience in Strategic Management,
Management, Transformational Leadership and Business Turnaround
Strategy.

He has successfully led teams to deliver on various key
areas that have helped to shape the required needs of the
companies.

Earlier in his career, Ngamilaga worked for NMB Plc as the
bank officer and later promoted as the Financial Analyst
and selected to be part in leading transformation team
(Sunrise Project) in the transformation of the NMB Bank.

In 2009, had to grow his career and joined the
TanzaniteOne Mining Ltd as the Manufacturing
Accountant and later promoted to the position
of Finance Manager. He was then moved to
Sumbawanga Agricultural and Animal Feed Ltd as
the Finance Manager in 2011.

Ngamilaga is the Certified Public Accountant (CPA
T) issued by the National Board of Accountant and
Auditors (NBAA) and also holds a Masters Degree in

Finance and Investments from Coventry University.

He has also attended various Executive Development
and Leadership programs, various NBAA seminars and

other development programs.

Ngamilaga is the believer of positive change to bring
about positive impacts to the owners of the Shareholders,
to the people and to the national economy at large.



THE EXECUTIVE MANAGEMENT TEAM

EZEKIEL LOVILILO
CHIEF FINANCE OFFICER

zekiel Lovililo who joined NICOL as the Chief Finance Officer
Ein July 2022 has more than 10 years of experience in finance,
spanningvariousindustriesincluding financial services,government,
and investments in international and multi-cultural environments.
Ezekiel has a proven track of building competent teams, improving
performance, business turnaround, simplification, and digitalisation.

His division is responsible for the overall financial strategy,
management, and oversight of the Group.

Prior to joining NICOL, Lovililo was Chief Finance Officer at Britam
Insurance Tanzania Limited where he oversaw finance, corporate
treasury, strategy, corporate development, investor relations,
property, and supply chain management functions.

His extensive experience in providing direction of the financial
strategic planning and tactical initiatives to accomplish goals brings
in significant value to the Group.

Lovililo is an Associate Certified Public Accountant (ACPA) issued by
the National Board of Accountants and Auditors (NBAA) and holds
a Diploma in International Public Sector Accounting Standards
(IPSAS) issued by the National Board of Accountants and Auditors
(NBAA). He also holds a Master Degree of Science in Accounting
and Finance from Mzumbe University. He also holds a Bachelor of
Accounting and Finance from Mzumbe University. He has attended
various executive programs and events as well as professional
trainings. He is also a Certified Director by the Institute of Directors
Tanzania.

Lovililo is a visionary leader with result-oriented mindset who
believes in change and embraces it in a better way to reach a goal
and add value to the Shareholders.
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DEOGRATIAS DARIO
INVESTMENT MANAGER

eogratias Dario joined NICOL as the Investment Manager
Din April 2021. He is a seasoned professional with a decade of
experience in the financial sector. He has extensive knowledge
and expertise in financial markets, portfolio management and
project financing. His division is responsible for development
of strategic plans of the company's direction and analyse
investment opportunities with potential to meet the company’s
financial and investment objectives.

Prior to joining NICOL, Dario spent six years in the stock
brokerage and investment advisory industry, holding various
positions at CORE Securities Limited. Throughout his career
he has accumulated a deep understanding of the Tanzanian
capital market and attained strong requisites as an investment
advisor.

Dario's skill set is underscored by proven technical proficiency,
outstanding interpersonal abilities, and effective leadership
qualities poised to make a significant contribution to NICOL's
sustainable growth.

Dario holds a MSc. in Finance and Investment from Coventry
University and a Bachelor's degree in Economics and Finance
from the Institute of Accountancy Arusha. Also, He holds the
Securities Industry Certification from Capital Markets and
Securities Authority (CMSA) in collaboration with the Chartered
Institute of Securities and Investment, UK. He is a certified
Securities and Investments practitioner by the Chartered
I