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Director No of shares 

held 
  31 Dec 2025 31-Dec-24
Mr. Abiola Lukman Lawal - 100,000
Mr Emmanuel Omuojine             58,382 131,776
Mrs Godrey Ogbechie                   150,000 150,000
Mrs. Phoebean Ifeadi                   175,000 162,000
Mrs. Bunmi Agagu-Adu 43,500 43,500

  - -
Indirect Shareholding   Represented By:  

Preline Limited 
  Dr. Gabriel Ogbechie, 

Mrs. Godrey Ogbechie    819,319,923 819,319,923

Norsworthy Investment Limited 
Dr. Gabriel Ogbechie,  
Mrs. Godrey Ogbechie  20,115,273 20,115,273

          
Shareholding structure 

  
 

Range   No of 
shareholders No of shares Percentage

1 - 1,000 
  

10,274 5,173,082 0.40%
1,001 - 5,000 

  
10,932 26,515,032 2.03%

5,001 - 10,000 
  

3,088 22,809,791 1.75%
10,001 - 50,000 

  
3,639 77,449,335 5.94%

50,001 - 100,000 
  

552 40,625,664 3.12%
100,001 - 500,000 

  
458 96,199,454 7.38%

500,001 - 1,000,000 
  

49 33,795,606 2.59%
1,000,001 - 5,000,000 

  
44 99,834,219 7.66%

5,000,001 - 100,000,000 
  

7 82,422,541 6.32%
100,000,001 and above 

  
1 819,319,923 62.82%

     
Total 29,044 1,304,144,647 100%
 

       
 

  2025

Shareholder No of shares 
held  Percentage

Preline Limited 819,319,923  62.82%
 
 
 
 



 
 

  
 

 
      

 

 
 

 

 

 

 

 

    
 

 

 

 

    



 
 

  
    

    
   

 
  

    
 

     

    
 

     

    
    

 

    
Beneficiary Purpose 2025 2024
  N'000 N'000
Rotary Club of EKO Atlantic Donation to Rotary Club of Eko Atlantic for humanitarian projects 3,000 -
Corporate Footballers Club Sponsorship for grassroots sporting and charity activities. - 500
Trans Amadi Facilities Limited Supports to Trans Amadi Facilities sporting activities - 150
Total   3,000 650
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PricewaterhouseCoopers  

FF Millenium Towers, 13/14 Ligali Ayorinde Street, Victoria Island, 

Lagos, Nigeria 

 www.pwc.com/ng 

Independent auditor’s report  
To the Members of Eterna Plc 

Report on the audit of the consolidated and separate financial statements  

Our opinion  
In our opinion, the consolidated and separate financial statements give a true and fair view of the consolidated 
and separate financial position of Eterna Plc (“the company”) and its subsidiaries (together “the group”) as at 31 
December 2025, and of their consolidated and separate financial performance and their consolidated and 
separate cash flows for the year then ended in accordance with international financial reporting standards as 
issued by the International Accounting Standards Board (“IFRS Accounting Standards”) and the requirements 
of the Companies and Allied Matters Act  and the Financial Reporting Council of Nigeria (Amendment) Act, 
2023.  

What we have audited 

Eterna Plc’s consolidated, and separate financial statements comprise: 

● the consolidated and separate statements of profit or loss and other comprehensive income for the year 

ended 31 December 2025; 

● the consolidated and separate statements of financial position as at 31 December 2025; 

● the consolidated and separate statements of changes in equity for the year then ended; 

● the consolidated and separate statements of cash flows for the year then ended; and 

● the notes to the consolidated and separate financial statements, which include a summary of material 

accounting policies.  

Basis for opinion  
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 

under those standards are further described in the Auditor’s responsibilities for the audit of the consolidated 

and separate financial statements section of our report.  

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

opinion.  

Independence 

We are independent of the Group in accordance with the International Code of Ethics for Professional 
Accountants (including International Independence Standards), i.e. the IESBA Code issued by the International 
Ethics Standards Board for Accountants. We have fulfilled our other ethical responsibilities in accordance with 
the IESBA Code.  

  



 

 

 

Key audit matters  
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit 

of the consolidated and separate financial statements of the current period. These matters were addressed in 

the context of our audit of the consolidated and separate financial statements as a whole, and in forming our 

opinion thereon, and we do not provide a separate opinion on these matters. 

We have determined that there are no key audit matters to communicate in our report. 

Other information  
The directors are responsible for the other information. The other information comprises the Corporate 
Information, Directors' Report, Statement of Directors' Responsibilities, Certification of Financial Statements, 
Report of the Audit Committee, Management's Annual Assessment of, and Report on, Eterna Plc's Internal 
Control over Financial Reporting, Certification of Management’s Assessment on Internal Control over Financial 
Reporting, Consolidated and Separate Value Added Statements, Consolidated Five-Year Financial Summary 
and Separate Five-Year Financial Summary, but does not include the consolidated and separate financial 
statements and our auditor’s report thereon. 

Our opinion on the consolidated and separate financial statements does not cover the other information and we 

do not express an audit opinion or any form of assurance conclusion thereon.  

 

In connection with our audit of the consolidated and separate financial statements, our responsibility is to read 

the other information identified above and, in doing so, consider whether the other information is materially 

inconsistent with the consolidated and separate financial statements or our knowledge obtained in the audit, or 

otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. We have nothing to report in this regard.  

Responsibilities of the directors and those charged with governance for the 
consolidated and separate financial statements 
The directors are responsible for the preparation of the consolidated and separate financial statements that give 

a true and fair view in accordance with IFRS Accounting Standards and the requirements of the Companies and 

Allied Matters Act, the Financial Reporting Council of Nigeria (Amendment) Act, 2023, and for such internal 

control as the directors determine is necessary to enable the preparation of consolidated and separate financial 

statements that are free from material misstatement, whether due to fraud or error.  

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the 

Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 

using the going concern basis of accounting unless the directors either intend to liquidate the Group or to cease 

operations, or have no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Group’s financial reporting process. 

Auditor’s responsibilities for the audit of the consolidated and separate 
financial statements 
Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 

guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement when it 



 

 

exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of 

these consolidated and separate financial statements.  

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 

scepticism throughout the audit. We also: 

● Identify and assess the risks of material misstatement of the consolidated and separate financial 

statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, 

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control. 

● Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. 

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by the directors.  

● Conclude on the appropriateness of directors’ use of the going concern basis of accounting and, based on 

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 

consolidated and separate financial statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 

However, future events or conditions may cause the company to cease to continue as a going concern.  

● Evaluate the overall presentation, structure and content of the consolidated and separate financial 

statements, including the disclosures, and whether the consolidated and separate financial statements 

represent the underlying transactions and events in a manner that achieves fair presentation. 

● Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 

units within the Group as a basis for forming an opinion on the consolidated and separate financial 

statements. We are responsible for the direction, supervision and review of the audit work performed for 

purposes of the group audit. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that 

we identify during our audit.  

We also provide those charged with governance with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters that 

may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters that were of 

most significance in the audit of the consolidated and separate financial statements of the current period and 

are therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation 

precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a 

matter should not be communicated in our report because the adverse consequences of doing so would 

reasonably be expected to outweigh the public interest benefits of such communication.  



 

 

 

Report on other legal and regulatory requirements  

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

i) we have obtained all the information and explanations which to the best of our knowledge and belief were 
necessary for the purposes of our audit; 

ii) the company has kept proper books of account, so far as appears from our examination of those books and 
returns adequate for our audit have been received from locations not visited by us; 

iii) the company’s statement of financial position and statement of comprehensive income are in agreement 
with the books of account and returns.       

 

In accordance with the requirements of the Securities and Exchange Commission, we performed a limited 
assurance engagement and reported on management’s assessment of Eterna Plc's internal control over financial 
reporting as of 31 December 2025. The work performed was done in accordance with FRC Guidance on 
Assurance Engagement Report on Internal Control Over Financial Reporting issued by the Financial Reporting 
Council of Nigeria, and we have issued an unqualified opinion in our report dated 3 April 2026.  
 

     

 

 

 

 

 

 

 

 

 

For: PricewaterhouseCoopers                     3 April 2026  

Chartered Accountants  

Lagos, Nigeria 

Engagement Partner: Tosin Labeodan 
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Independent practitioner’s report 
To the Members of Eterna Plc 

Report on an assurance engagement performed by an independent practitioner 
to report on management’s assessment of controls over financial reporting 

 

Our opinion  
In our opinion, nothing has come to our attention that the internal control procedures over financial reporting 

put in place by management of Eterna Plc (“the company”) and its subsidiaries (together “the group”) are not 

adequate as at 31 December 2025, based on the SEC Guidance on Implementation of Sections 88 – 91 of The 

Investments and Securities Act 2025 issued by The Securities and Exchange Commission. 

What we have performed 

We have performed an assurance engagement on Eterna Plc’s internal control over financial reporting as of 

December 31, 2025, based on FRC Guidance on Assurance Engagement Report on Internal Control Over 

Financial Reporting (“the Guidance”) issued by the Financial Reporting Council of Nigeria. The group’s 

management is responsible for maintaining effective internal control over financial reporting, and for its 

assessment of the effectiveness of internal control over financial reporting, included in the accompanying 

Management's Annual Assessment of, and Report on, Eterna Plc's Internal Control over Financial Reporting. 

Our responsibility is to express an opinion on the group's internal control over financial reporting based on our 

assurance engagement. 

 

 

Basis for opinion  
We conducted our assurance engagement in accordance with the Guidance, which requires that we plan and 
perform the assurance engagement and provide a limited assurance report on the group's internal control over 
financial reporting based on our assurance engagement. As prescribed in the Guidance, the procedures we 
performed included obtaining an understanding of internal control over financial reporting, assessing the risk 
that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal 
control based on the assessed risk. Our engagement also included performing such other procedures as we 
considered necessary in the circumstances. We believe the procedures performed provide a basis for our report 
on the internal control put in place by management over financial reporting. 
 

 

Definition and Limitations of Internal Control over Financial Reporting 
A group's internal control over financial reporting is a process designed to provide reasonable assurance 

regarding the reliability of financial reporting and the preparation of financial statements for external purposes 

in accordance with generally accepted accounting principles. A group's internal control over financial reporting 

includes those policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail, 

accurately and fairly reflect the transactions and dispositions of the assets of the group; (ii) provide reasonable 

assurance that transactions are recorded as necessary to permit preparation of financial statements in 

accordance with generally accepted accounting principles, and that receipts and expenditures of the group are 

being made only in accordance with authorizations of management and directors of the group; and (iii) provide 

reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition 

of the group's assets that could have a material effect on the financial statements. 

 



 

 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect all 

misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that 

controls may become inadequate because of changes in conditions, or that the degree of compliance with the 

policies or procedures may deteriorate. 

 

Other matter 
We also have audited, in accordance with the International Standards on Auditing, the consolidated and 

separate financial statements of Eterna Plc and our report dated 3 April 2026 expressed an unqualified opinion.  

 

 

 

 
 

 

 

 

 

 

 

 

For: PricewaterhouseCoopers                    3 April 2026  

Chartered Accountants  
Lagos, Nigeria 
FRC/2023/COY/176894 

 

Engagement Partner: Tosin Labeodan 
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   Group   Company

  31 December 31 December  31 December 31 December 

 Note 2025 2024  2025 2024 
  N'000 N'000  N'000 N'000       

Revenue 6 302,369,941 313,615,914  302,369,941 313,615,914       
Cost of sales 7.1 (286,885,505) (273,671,388)  (287,133,218) (273,803,315)       

Gross profit  
 

15,484,436 39,944,526  15,236,723 39,812,599       

Selling and distribution expenses 7.2 
 

(156,851) (327,161)  (142,626) (327,099)       
General and administrative expenses 7.3 (12,766,498) (9,365,177)  (12,066,591) (8,847,224)       
Other income 10 9,434,197 99,623  9,382,716 74,755       
Impairment charge on financial assets 13 (18,695) (2,387,682)  (18,695) (2,387,682) 
Net foreign exchange gain/(loss) 11 599,135 (15,794,585)  600,702 (15,828,105)       

Operating profit  
 

12,575,724 12,169,544  12,992,229 12,497,244 
      

Share of results from Joint Venture 20.2 - -  - -       
 
Profit before financing and income tax 12,575,724 12,169,544  12,992,229 12,497,244             
Finance income 12 17,792 5,012  17,792 5,012       
Finance cost 14 (5,319,965) (7,690,710)  (5,312,030) (7,686,983)       

Profit before tax  
 

7,273,551 4,483,846  7,697,991 4,815,274       

Income tax expense 15 
 

(4,356,473) (3,135,222)  (4,459,769) (3,131,915)             

Profit after tax  
 

2,917,078 1,348,624  3,238,222 1,683,359       
Other comprehensive income net of tax  - -  - - 
Total comprehensive Profit for the year 2,917,078 1,348,624  3,238,222 1,683,359       
      
Profit for the year attributable to:      

 Owners of the parent  2,917,078 1,348,624  3,238,222 1,683,359 
 Non-controlling interests  - -  - - 

  
 

2,917,078 1,348,624  3,238,222 1,683,359 
      
Total comprehensive Income 
attributable to:      

 Owners of the parent  2,917,078 1,348,624  3,238,222 1,683,359 
 Non-controlling interests  - -  - - 

Total comprehensive Income for the year  
 

2,917,078 1,348,624  3,238,222 1,683,359             
      
Earnings per share:      
Basic (Naira) 30 2.24 1.03  2.48 1.29 
Diluted (Naira) 30 2.24 1.03  2.48 1.29 

       
 

 
 
 



 
 

 
 

      Group   Company 
  Note  31 December 31 December  31 December 31 December
    2025 2024  2025 2024
    N'000 N'000  N'000 N'000
Non-current assets       
Property, plant and equipment 16  14,360,793 15,034,790  13,029,157 13,843,726
Intangible assets 17  - 124  - 124
Right-of-use assets 18  1,313,688 1,584,044  1,313,688 1,584,044
Investment in joint venture 20.2  575,382 575,382  575,382 575,382
Investment in subsidiaries 20.1  - -  50,990 50,990
Deferred tax assets 21  - 808,358  - 728,039
    16,249,863 18,002,698  14,969,217 16,782,305
        
Current assets       
Inventories                22  57,980,280 23,669,496  57,923,122 23,599,463
Trade and other receivables 23  12,884,375 19,546,784  15,446,230 21,422,722
Prepayments 19  331,066 265,295  315,333 251,146
Cash and bank balances 24  4,749,415 5,938,512  4,673,674 5,874,667
    75,945,136 49,420,087  78,358,359 51,147,998
        
Total assets   92,194,999 67,422,785  93,327,576 67,930,303
        
Non-current liabilities       
Borrowings 25  9,456,898 11,733,093  9,456,898 11,733,093
Deferred tax liabilities 21  1,835,415 -  1,994,359 -
Decommissioning liabilities 26  235,708 250,032  208,318 227,608
    11,528,021 11,983,125  11,659,575 11,960,701
        
Current liabilities       
Trade and other payables 27  10,802,588 6,516,624  10,823,856 6,392,855
Contract liabilities 28  440,120 758,958  440,120 758,958
Borrowings   25  59,857,459 37,339,113  59,857,458 37,339,111
Bank Overdraft 24  - 4,302,576  - 4,302,576
Current tax liabilities 15.3  1,799,261 1,671,917  1,797,433 1,665,190
    72,899,428 50,589,188  72,918,867 50,458,690
        
Total liabilities   84,427,449 62,572,313  84,578,442 62,419,391
        
Equity attributable to shareholders       
Share capital 29  652,072 652,072  652,072 652,072
Share premium 29  5,796,053 5,796,053  5,796,053 5,796,053
Retained earnings   1,319,429 (1,597,649)  2,301,009 (937,213)
    7,767,554 4,850,476  8,749,134 5,510,912
Non -controlling interest   (4) (4)  - -
Total equity   7,767,550 4,850,472  8,749,134 5,510,912
        
Total equity and liabilities   92,194,999 67,422,785  93,327,576 67,930,303

 

        
        
 

   
        

     
  

  
    

   



   
  

  

 
 

 
 
  Attributable to equity holders         
  of the parent         
 Group 

  
Share 

Capital  
Share 

premium  
Retained 
Earnings  

Total 
amount 

attributable 
to equity 

holders  

Non -
controlling 

interest  
Total 

Equity 
             
  N'000  N'000  N'000  N'000  N'000  N'000 
             
Balance at 1 January 2024 652,072  5,796,053  (2,946,273)  3,501,852  (4)  3,501,848 
            
Comprehensive income            
Profit for the year -  -  1,348,624  1,348,624  -  1,348,625 
Other comprehensive Income -  -  -  -     
Total comprehensive Income -  -  1,348,624  1,348,624  -  1,348,625 

At 31 December 2024 
 

652,072  5,796,053  (1,597,649)  4,850,476  (4)  4,850,472 
             
Balance at 1 January 2025 652,072  5,796,053  (1,597,649)  4,850,476  (4)  4,850,472 
             
Comprehensive income            
Profit for the period -  -  2,917,078  2,917,078  -  2,917,078 
Other comprehensive income -  -  -  -     
Total comprehensive Loss -  -  2,917,078  2,917,078  -  2,917,078 
             
At 31st December 2025 652,072  5,796,053  1,319,429  7,767,554  (4)  7,767,550 

                        
     Company  

    Share  Share  Retained  Total 
    capital  premium  earnings  Equity 
    N'000  N'000  N'000  N'000 
           
Balance at 1 January 2024   652,072  5,796,053  (2,620,572)  3,827,553 
Comprehensive income         - 
profit for the year   -  -  1,683,359  1,683,359 
Other comprehensive Income   -  -  -  - 
Total comprehensive Income   -  -  1,683,359  1,683,359 
           
Share issue expenses         - 
At 31 December 2024   652,072  5,796,053  (937,213)  5,510,912 
           
Balance at 1 January 2024   652,072  5,796,053  (937,213)  5,510,912 
           
Comprehensive income          
Profit for the period   -  -  3,238,222  3,238,222 
Other comprehensive income   -  -  -  - 
Total comprehensive Income   -  -  3,238,222  3,238,222 
           
At 31st December 2025   652,072  5,796,053  2,301,009  8,749,134 

                  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



   
  

  

 
 

 
 
  Note Group   Company 
        
   31 December 31 December  31 December 31 December 
   2025 2024  2025 2024 
   N'000 N'000  N'000 N'000 
CASH FLOWS FROM OPERATING ACTIVITIES:       
 Profit before tax   7,273,551 4,483,846  7,697,991 4,815,273 
        
 Adjustments for non-cash items:        
 Depreciation of property, plant and equipment  16 1,185,435 962,821  1,066,687 884,812 
 Amortisation of intangible assets  17 124 18,547  124 18,547 
 Amortisation of prepayments  19 92,639 115,163  92,639 115,163 
 Depreciation of right of use assets  18 346,644 411,777  346,644 411,777 
Impairment charge/(reversal) on financial assets 13 18,695 2,387,682  18,695 2,387,682 
 Property, plant & equipment written off  16 60,712 764  60,647 535 
 Finance cost on long- & short-term financing  7 & 14 5,280,555 5,504,606  5,280,555 5,504,606 
 Finance Income  12 (17,792) (5,012)  (17,792) (5,012) 
 Exchange gain/(losses) on borrowings  25 (497,553) 12,546,181  (497,553) 12,546,181 
 Gain on debt extinguishment   25 (8,740,721) -  (8,740,721) - 
 Loss on inventory valuation  22.1 2,082,588 -  2,082,588 - 
 Loss on disposals of property, plant and equipment  7 195,899 4,167  195,899 4,167 
 Accretion expense  26 39,410 36,714  31,475 32,987 
   7,320,186 26,467,256  7,617,879 26,716,718 
 Changes in working capital:        
 (Increase)/decrease in inventory  22 (36,393,372) 3,572,288  (36,406,247) 3,568,205 
 Decrease/(increase) in trade & other receivables  23 5,527,912 (13,829,256)  4,841,995 (14,113,062) 
 (Increase)/decrease in prepayment  19 (65,771) (61,261)  (64,188) (57,012) 
 Increase/(decrease) in trade & other payables  27 4,006,226 (4,443,632)  4,112,163 (5,082,914) 
   (26,925,005) (14,761,861)  (27,516,277) (15,684,783) 
  
Cash flows (used in)/generated from operating activities 

     

(19,604,817) 11,705,395  (19,898,397) 11,031,935 
        
Tax paid 15 (490,926) (361,635)  (484,336) (325,732) 
Net cash generated from /(used in) operating activities (20,095,743) 11,343,760  (20,382,733) 10,706,203 
        
CASH FLOWS FROM INVESTING ACTIVITIES:       
Purchase of property, plant and equipment  16 (1,235,796) (3,887,742)  (972,943) (3,304,303) 
Proceeds on disposal of Property, plant and equipment 16 234,483 50,926  234,483 50,926 
Purchase of Intangible assets 17 - (124)  - - 
Loan to JUHI-2 20.2.1 (4,992) (120,301)  (4,992) (120,301) 
Interest received 12 17,792 5,012  17,792 5,012 
Lease prepayments 18 (76,288) (339,456)  (76,288) (339,456) 
Net cash used in investing activities  (1,064,801) (4,291,685)  (801,948) (3,708,122) 
        
CASH FLOWS FROM FINANCING ACTIVITIES:       
        
Proceeds from borrowings 25 143,715,591 192,627,084  143,715,591 192,627,084 
Repayment of borrowings principal 25 (114,235,165) (199,330,985)  (114,235,165) (199,330,985) 
Repayment of borrowings interest 25 (5,280,555) (5,504,606)  (5,280,555) (5,504,606) 
Dividend Paid  - -  - - 
Net cash generated from/(used in) financing activities 24,199,871 (12,208,507)  24,199,871 (12,208,506) 
        
NET CHANGE IN CASH AND CASH EQUIVALENTS  3,039,327 (5,256,432)  3,015,190 (5,310,425) 
        
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF 
THE YEAR  1,635,936 6,895,234  1,572,091 6,885,278 
        
Effect of foreign exchange rate changes  74,152 (102,866)  86,393 (102,762) 
CASH AND CASH EQUIVALENTS AS AT 31 DECEMBER 2025 24 4,749,415 1,635,936  4,673,674 1,572,091 

 
 

  
 
 
 
 
 
 
 
 
 



   
  

  

 
 

       
        

        
        

    
        

       

 
         

         

        
         

       
        

       
         

  December 2025   December 2024 
  Retail & 

industrial 
Lubricants & 

chemicals Group 
 Retail & 

industrial 
Lubricants & 

chemicals Group    
  31% 69%   79% 21%  
  N'000 N'000 N'000  N'000 N'000 N'000 

  86% 14%   86.8% 13.2%  
Gross revenue 261,089,251 41,567,734 302,656,985  272,405,971 41,365,805 313,771,776 
Intercompany sales - (287,044) (287,044)  - (155,862) (155,862) 

Net Revenue 
 

261,089,251 41,280,690 302,369,941  272,405,971 41,209,943 313,615,914 
         
Cost of sales 254,158,207 33,014,342 287,172,549  240,898,153 32,929,097 273,827,250 
Intercompany cost of sales - (287,044) (287,044)  - (155,862) (155,862) 
Net cost of sales 254,158,207 32,727,298 286,885,505  240,898,153 32,773,235 273,671,388 
         
Gross Profit 6,931,044 8,553,392 15,484,436  31,507,818 8,436,708 39,944,526 
         
Operating profit before 
depreciation & amortisation 5,891,557 7,270,592 13,162,148  22,831,901 6,113,596 28,945,497 
Depreciation & amortisation (530,672) (654,887) (1,185,559)  (774,093) (207,275) (981,368) 
Net foreign exchange loss 516,848 82,287 599,135  (13,712,321) (2,082,264) (15,794,585) 
 Net finance cost (4,573,958) (728,215) (5,302,173)  (6,672,461) (1,013,237) (7,685,698) 
 Profit/(loss) before tax  1,303,775 5,969,777 7,273,551  1,673,026 2,810,820 4,483,846 

 

  
       

        
 
        

        
 
 
 

    
 

 
 

   
  

 
 

 
 

 
 
 
 

 



 
 

   
 

  

  
  

    

 
 

   
 
 
    
    
    
    

  

   
 
    
    
    

    
    

   
 

    

  
 

    

  
 

    

   

   
 
 
 
 



 
 

   
    

    

   
    
  

    
   
    

  

  
  

   
 

  
 

 
 

 
 

   
  

  
  

  

 
   

 
   

    

   
 
 
 
 
 



 
 

   
 

    
    

   

   
  

 
 

 
  
  

 

   
    

 

   

Amendments to 
IFRS 9 and IFRS 7     

- Amendments to the Classification and Measurement of 
Financial Instruments.           

-   Effective 1st Jan, 2026 

IFRS 18 - Presentation and Disclosure in Financial Statements. -   Effective 1st Jan, 2027 
IFRS 19                                              - Subsidiaries without Public Accountability: Disclosures            -   Effective 1st Jan, 2027 
Amendment to 
IAS21 

- Translation to a Hyperinflationary Presentation Currency -   Effective 1st Jan, 2027 

   

  
 
 
 



 
 

   
 

    
    

    

   
 

    
  

    

 
   

  
  

 
 
    

 
 
     

 
 
 
 
 
 
 
 
 
 



 
 

   
    

     
  

    

   
  

    

 

 
   

    
  

    

   
  

    

   



 
 

   
    

    

 
 

 
   

    

   
  
   
  

    

  
  

    

   
   

    

 
 

 

 
 

 

 
 
 



 
 

   
 

    

  
  

    
  

 

 
 

 
 

 

 
 

 
 

  
  
  

 
  
 

 
 

  
  

 

 
 

 
 

 
 

 
 

 
 

 
 
 
 
 
 



 
 

   
 

   
    
  

 
 

 
 

 
 

 
 

  

   
   

 
 

  
 

   
  

 
 
 
 
 
 
 



 
 

   
 

   
  
   

  

  

 

  

 
 

  
  
 

 
  
 

   
  

 
 

 
 

 
 

   
 
 
 
 



 
 

   
 

   
    
  

 

   
 

  

 

 
 

   
 

    

   
  

   

   



 
 

   
 

    
 
 

 

 
 

   
  
     

  
       

  
 

   
 

          

   
 

       

  
  

    
  

  



 
 

 
   

 
   

 
  

   

 

  
    
      
      
      
     
     
     
     
      
  

   
    

   
    

   
    

    

   
  

   

 
   

  



 
 

 
   

  
    

  

 

 
 

 
 

 

 
 

   
 

   
  
     

   
  

   
     

   
  

    

 
 
 



 
 

 
   

 
   

  
   

   
    
     
  

    
     
    

   
  
    
   
  

 
 

 

   
  

 
  

   
  
  

 
 

   
  

 
 
 



 
 

 
   

 
  

  
   
 

 

 
  
 
 

 
  

 
 

 

 
 

 
 

 

   

 
 

 
 

  
   

 

 
 
 
 



 
 

   
 

    
  
 

 
 

 
 

 
    

   

   
    

   
 

   
    

    

  
 

    

   
 

  
  

  
 
 
 
 
 
 



 
 

   
 

    
 
 

   
 
    

 
    

   
 

    

   
    

    

  
 

    

  
    

    

   

   
 
 
 
 



 
 

   
 

       

   
    

      
        

  
     

  
     

      
 

Group 
Due within 

one year  1 - 2 year  Total  Interest rate 
        
December 31, 2025 N'000  N'000  N'000   
Borrowings 59,857,458  9,456,898  69,314,357  26% to 28%  
Trade and other payables 8,431,180  -  8,431,180    
Bank overdrafts -  -  -    
          
December 31, 2024         
Borrowings 37,339,111  11,733,093  49,072,204  26% to 31%  
Trade and other payables 5,222,574  -  5,222,074    
Bank overdrafts 4,302,576  -  4,302,576    
          

Company 
Due within 

one year  1 - 2 year  Total  Interest rate 
December 31, 2025     N'000    
Borrowings 59,857,458  9,456,898  69,314,356  26% to 31%  
Trade and other payables 8,506,378  -  8,506,378    
Bank overdrafts -  -      
          
December 31, 2024         
Borrowings 37,339,111  11,733,093  49,072,203  26% to 31%  
Trade and other payables 5,129,485  -  5,129,485    
Bank overdrafts 4,302,576  -  4,302,576    

 
 
 
 



 
 

   
 

  
  

   
         
           

 
         
           

  
       

      

          
    

 
        

   31 December 2025  31 December 2025
  $  N'000
Financial Assets   
Cash and cash 
equivalents 1,278                1,835,433 
                             1,278                1,835,433 
    
Financial Liabilities   
Borrowings                       (20,680)           (29,692,543)
                        (20,680)           (29,692,543)
    
Net foreign 
exchange risk                       (19,402)           (27,857,109)

  

 
 
 
 
 



 
 

 
 

  
      
           
   
   

 
      

     
   

  
        

  Group             
31 December 

2025  
31 December 

2024 
                N'000  N'000 

  
Neither past due nor 
impaired             10,277,553  16,492,906 

  Past due but not impaired             -  465,751 
  Impaired             2,606,822  2,588,127 

                
 

12,884,375  19,546,784 
 
 

 
                   

        
31 December 

2025  
31 December 

2024 
                N'000  N'000 
  Past due but not impaired:                
   - by up to 90 days             -  120,301 
   - by 90 to 180 days             -  345,450 
   -  later than 180 days             -  - 
  Total past due but not impaired       -  465,751 
                   

  Company             
31 December 

2025  
31 December 

2024 
                N'000  N'000 
  Neither past due nor impaired         12,839,408  18,397,194 
  Past due but not impaired             -  465,751 
  Impaired             2,606,822  2,588,127 
                15,446,230  21,451,072 
                   
  The maturity analysis of past due but not impaired trade and other receivables is as follows:
                   

        
31 December 

2025  
31 December 

2024 
        N'000  N'000 
  Past due but not impaired:                
   - by up to 90 days             -  120,301 
           
 
        

 
   



 
 

 
 

  
  

 
 

   - by 90 to 180 days             -  345,450 
   -  later than 180 days             -  - 
  Total past due but not impaired         -  465,751 
                   

  
The financial assets and loss allowances thereon are disclosed as follows: 

 

  

 December 31, 2025 

        

Gross 
carrying 
amount   

Loss 
allowance  

Net carrying 
amount 

            N'000   N'000  N'000 
  Trade and other receivables   6,310,105  2,606,354  3,703,751 
  Due from related party         2,605,378  60,151  2,545,227 
  Cash and bank balances   4,749,415  -  4,749,415 
            13,664,898  2,666,505  10,998,393 
 
  

  

 December 31, 2024 

        

Gross 
carrying 
amount  

Loss 
allowance  

Net carrying 
amount 

            N'000  N'000  N'000 
  Trade and other receivables       8,814,475  2,587,659  6,226,816 
  Due from related party         39,495  468  39,027 
  Cash and bank balances     5,938,512  -  5,938,512 
            14,792,482  2,588,127  12,204,355 

 
Cash and bank balances

   
          

          

  
         

          

       
  
        

                31 December  31 December 
                2025  2024 
                N'000  N'000 

 Borrowings (Note 25)             69,314,357  53,374,782 
  Less: Cash and bank balances (Note 24)           (4,749,415)  (5,938,512) 

                
 

64,564,942  47,436,270 
           



 
 

 
 

        

  Equity             
 

7,770,314  4,850,472 
  Net debt ratio             831%  978% 

 
 
             

        

        
   

 
 

  
       

  
       

         
  

      
   

    Carrying Amount   Fair Value

    
31 December 

2025  
31 December 

2024 Level 
31 December 

2025  
31 December 

2024
    N'000  N'000  N'000  N'000
  Assets       
          
  Loans and receivables:       
  Cash and bank balances 4,749,415  5,938,512 3 4,749,415  5,938,512

 
Trade and other 
receivables 9,760,062  16,513,384 3 9,760,062  16,513,384

    
 

14,509,477  22,451,896  14,509,477  22,451,896

  
 
Liabilities       

  Amortized cost:       
  Trade and other payables 8,431,180  5,440,075 3 8,431,180  5,440,075
  Borrowings 69,314,357  49,072,203 3 69,314,357  49,072,203
  Bank overdrafts -  4,302,576 3 -  4,302,576

    
 

77,745,537  58,814,854  77,745,537  58,814,854
 

 
 
 
 



 
 

  
  

       
  

      

  
 
     

   Group   Company
  2025 2024  2025 2024

  N'000 N'000  N'000 N'000      
 Fuel 261,089,251 272,405,971  261,089,251 272,405,971
 Lubricants 38,534,206 39,194,962  38,534,206 39,194,962
 Others 2,746,484 2,014,981  2,746,484 2,014,981

  
 

302,369,941 313,615,914  302,369,941 313,615,914
 

  
 
 
 
7 Expenses by nature  Group   Company

  2025 2024  2025 2024

  N'000 N'000  N'000 N'000
7.1 Cost of sales     

 Fuel 254,158,207 240,898,152  254,158,207 240,898,152
 Lubricants 29,615,675 30,576,723  29,863,388 30,708,650
 Others 3,111,623 2,196,513  3,111,623 2,196,513

  
 

286,885,505 273,671,388  287,133,218 273,803,315
 

      
 
 

 Analysis of cost of sales Fuel Lubricants  Others Total
 Group     
 Product costs 249,223,465 29,385,301  3,093,753 281,702,519
 Delivery costs 4,511,235 189,317  1,316 4,701,868
 Depot and union due 38,873 -  16,554 55,427
 Direct wages 384,634 41,057  - 425,691

  
 
254,158,207 29,615,675  3,111,623 286,885,505      

      
 Analysis of cost of sales Fuel Lubricants  Others Total
 Company     
 Product costs 249,223,465 29,675,753  3,093,753 281,992,971
 Delivery costs 4,511,235 184,620  1,316 4,697,171
 Depot and union due 38,873 -  16,554 55,427
 Direct wages 384,634 3,015  - 387,649

  
 

254,158,207 29,863,388  3,111,623 287,133,218  
 



 
 

  

 
 
  

 
Group  Company 

  2025 2024  2025 2024

  N'000 N'000  N'000 N'000
7.2 Selling and Distribution expenses     

 Marketing and sales commission 142,282 326,862  142,282 326,848
 Sampling and analysis 14,569 299  344 251

  
 

156,851 327,161  142,626 327,099    

  

 
Group  Company 

  2025 2024  2025 2024

  N'000 N'000  N'000 N'000
7.3 General and Administration expenses     

  Staff costs (note 8)  2,771,261 1,936,595  2,599,399 1,795,743
  Pension costs (note 8)  90,603 70,460  82,875 64,245
  Legal and other professional fees   173,748 1,546,397  159,362 1,546,350
  Technical Supports Service fees '(note 7.3.1)  2,437,858 -  2,437,858 -
  Depreciation of PPE (note 16)  1,185,435 962,821  1,066,687 884,812
  Employee welfare (note 8)  156,615 14,826  155,177 13,532
  Training and Staff Development  84,232 85,506  75,577 81,966
  Travelling & entertainment  573,666 214,816  555,929 185,592
  Rental Expenses  188,193 241,611  188,193 241,611
  Depreciation of right of use assets '(note 18)  346,644 411,777  346,644 411,777
  Repairs and maintenance  1,495,175 1,397,146  1,224,994 1,187,880
  Business development  343,335 152,953  337,091 152,673
  Donations and gifts  3,000 650  3,000 650 

 Other expenses (note 7.3.2)  239,606 181,805  215,661 166,672
  Stationery and communication  72,080 60,322  68,481 59,744
  Insurance, medical and security  734,017 509,963  718,776 497,076 

 Licence fees  731,198 517,809  707,233 513,302
   remuneration '(note 9)  196,667 141,667  196,667 141,667
  Board expenses  75,885 72,715  75,885 72,715 

 Auditors' remuneration (note 7.3.3)  80,000 71,000  65,000 55,000
  Bank charges  350,700 740,046  350,400 739,924
  Amortisation of Intangible assets (note 16)  124 18,547  124 18,547
  CWIP write-off (note 17)  240,557 11,578  239,679 11,578

 
 Loss on disposal of property, plant and 
equipment  195,899 4,167  195,899 4,167

  
 

12,766,498 9,365,177  12,066,591 8,847,224
 

 

 
     

 
      

 
 

   
 

 



 
 

   
 

     
   Group   Company 

  2025 2024  2025 2024

  Number Number  Number Number      
 Administration 60 47  58 46

 Operations 53 40  40 25
 Sales and marketing 85 58  78 56

  
 

198 145  176 127      

 Senior Management 
 

13 13  13 12
 Management 20 12  18 12
 Junior staff 165 120  145 103

  
 

198 145  176 127
 
  
 
  Group  Company

 2025 2024 2025 2024

  Number   Number   Number  Number  

N4,000,001 - N5,000,000 
                                     

70  
                                 

82  
                                

65  73  

Above 5,000,000 
                                  

128  
                                 

63  
                             

111  54  

 
                                  

198  
                              

145  
                             

176  127 

   
 

The total employee benefits expense in the year comprises the following:  
 

  Group  Company
 2025 2024 2025 2024

  N'000   N'000   N'000   N'000  

 Salaries and wages  2,771,261 1,936,595 2,599,399 1,795,743  

 Employee welfare  156,615 14,826 155,177 13,532  
 Pension costs  90,603 70,460 82,875 64,245

 
                    

3,018,479  
                

2,021,881  
               

2,837,451  1,873,520  
 
 

 
9  Directors' remuneration      

   Group   Company
 

 
2025 2024  2025 2024

 
 

N'000 N'000  N'000 N'000
  Fees for services as directors  130,000 75,000  130,000 75,000

  Other allowances as director  66,667 66,667  66,667 66,667
  Other emoluments as management  208,071 238,709  208,071 238,709

 

 
 

404,738 380,376  404,738 380,376
     

 
 Other allowances and emoluments represent the remuneration of executive directors which is 
already included in staff cost. 



 
 

  
  Group   Company

 
 

2025 2024  2025 2024 
 The emoluments of the chairman of 
the board (excluding pension 
contributions)  

    

 30,000 15,000  30,000 15,000      

 
 The emoluments of the highest paid 
director  115,214 118,350  115,214 118,350            

  

 
The table below shows the numbers of directors of the company whose remuneration excluding 
pension contributions fell within the bands stated. 

      
  Number Number  Number Number
  2025 2024  2025 2024      

 N6,000,001 - N12,000,000 0 5  0 5
 N12,000,001 - N20,000,000 5 1  5 1

 More than N20,000,000 5 4  5 4

  
 

10 10  10 10
   
 There were no loans to key management personnel during the year under review (2024: Nil)          
  
 
10 Other income     

   Group   Company
  2025 2024  2025 2024

  N'000 N'000  N'000 N'000
 Gain on Debt Extinguishment (note 25.3) 8,740,721 -  8,740,721 -

 
Other income from lab sampling and 
analysis 19,094 6,203  1 81

 Bad debt recovered 451,000 -  451,000 -
 Proceeds from sale of scrap value  42,539 35,946  27,843 17,200
 Rent income 163,151 57,474  163,151 57,474
 ARO re-estimation gain 17,692   - 

  
 

9,434,197 99,623  9,382,716 74,755
 

  
     

11 Net foreign exchange gain (loss)  Group   Company
 

 
2025 2024  2025 2024

 
 

N'000 N'000  N'000 N'000
 Realised foreign exchange loss - (12,874,468)  - (12,874,468)

 Unrealised foreign exchange loss (1,567) (5,255,438)  - (5,255,438)
 Realised foreign exchange gain - 1,894,803  - 1,894,803
 Unrealised foreign exchange gain 600,702 440,518  600,702 406,999

 

 
 

599,135 (15,794,585)  600,702 (15,828,105)
 

 



 
 

  

      
12 Finance income  Group   Company

  2025 2024  2025 2024

  N'000 N'000  N'000 N'000

 
Interest income on short-term bank 
deposits 17,792 5,012  17,792 5,012

  
 

17,792 5,012  17,792 5,012      

  
 

Group  Company

13 
Impairment (charge) on financial 
assets 2025 2024  2025 2024

            
 Impairment reversal (note 23.1.2) 2,588,127 200,445  2,588,127 200,445
 Impairment charge (note 23.1.2) (2,606,822) (2,588,127)  (2,606,822) (2,588,127)

  
 

(18,695) (2,387,682)  (18,695) (2,387,682)      
   
 

  Group  Company
14 Finance cost 2025 2024  2025 2024
            

 Interest on bank overdrafts - 659,160  - 659,160
 Interest on loan 5,280,555 6,994,836  5,280,555 6,994,836
 Accretion charge (note 26)  39,410 36,714  31,475 32,987

  
 

5,319,965 7,690,710  5,312,030 7,686,983

       
This amount represents interest charges on various short- & medium-term loans and overdrafts. 

      
   Group   Company

15 Taxation 2025 2024  2025 2024

  N'000 N'000  N'000 N'000
 Current taxes on income for the year 1,583,178 1,580,757  1,581,486 1,580,757
 Education tax levy for the year 155,886 26,377  155,886 24,373
 Back duty Tax  - 40,618  - -

 Tax expense on Income statement 
 

1,739,064 1,647,752  1,737,372 1,605,130

 Deferred tax for the year 
 

2,617,409 1,487,470  2,722,397 1,526,785

 Total tax expense 
 

4,356,473 3,135,222  4,459,769 3,131,915
  

  
 
 
 
 
 
 
 
 
 

 



 
 

  
 

    Group  
15.1 Reconciliation of effective tax rate 2025   2024 

 Profit/(loss) before income tax   7,273,551   4,483,846

 

 
Income tax using the domestic 
corporation tax rate 

 

30.00% 2,182,065  30.00% 1,345,154       
 Disallowed expenses  5.87% 426,728  8.83% 395,985
       

 
Effect of irrecoverable tax losses in 
subsidiaries      

 Prior Year opening balances  (22.89%) (1,665,163)  (28.16%) (1,262,802)
 Education tax levy  2.14% 155,886  0.59% 26,377
 Tax Incentives  (12.97%) (943,631)  (10.67%) (478,337)
 Minimum Tax Effect  21.77% 1,583,113  35.25% 1,580,757
 Deferred Tax Effect  35.99% 2,617,409  33.17% 1,487,470
 Tax expense from back duty assessment 0.00% -  0.91% 40,618

 
Total income tax expense in statement 
of comprehensive income 59.89% 4,356,473  69.92% 3,135,222       

       
 Comprising:      
 Tax per income tax computation  22% 1,583,178  35.25% 1,580,757

 Tax expense from back duty assessment 0% -  0.91% 40,618
 Tertiary education tax  2% 155,886  0.59% 26,377

 Deferred tax charge  36% 2,617,409  33.17% 1,487,470

   
 

59.89% 4,356,473  69.92% 3,135,222       
   

   Company 
15.2 Reconciliation of effective tax rate 2025   2024

 Profit/(loss) before income tax   7,697,990   4,815,274

 

 
Income tax using the domestic 
corporation tax rate  30.00% 2,309,397  30.00% 1,444,582       

 Disallowed expenses  5.05% 389,118  8.22% 395,985
 Prior year opening balances  (24.02%) (1,848,824)  (28.29%) (1,362,230)
 Education tax levy  2.03% 155,886  0.51% 24,373
 Tax incentives  (11.04%) (849,690)  (9.93%) (478,337)
 Minimum Tax Effect  20.54% 1,581,486  32.83% 1,580,757
 Deferred Tax Effect  35.37% 2,722,397  31.71% 1,526,785

   57.93% 4,459,769  65.04% 3,131,915              
       
 Comprising:      
 Tax per income tax computation  20.54% 1,581,486  32.83% 1,580,757

 Tax expense from back duty assessment 0.00% -  0.00% -
 Tertiary education tax  2.03% 155,886  0.51% 24,373

 Deferred tax charge  35.37% 2,722,397  31.71% 1,526,785

   57.93% 4,459,769  65.04% 3,131,915       
  



 
 

 
 

15.3 Tax Payable  Group  Company
   2025 2024  2025 2024

 As at 1 January 2024  1,671,917 977,483  1,665,190 977,475
 Tax paid  (490,926) (361,635)  (484,336) (325,732)
 WHT utilised  (1,120,794) (591,683)  (1,120,794) (591,683)
 Income tax charge  1,739,064 1,647,752  1,737,372 1,605,130

 As at 31st December 2025  1,799,261 1,671,917  1,797,433 1,665,190       

 Current  
 

1,799,261 1,671,917  1,797,433 1,665,190
 Non-current  - -  - -

   
 

1,799,261 1,671,917  1,797,433 1,665,190
 

      
       

 
 

      
 

  
 
 
 

 
 

  
  
  

 
  

 
      

       
 
        

      
       
     

   
  
    

  
 
 
 
 
 
 
 



   
  

  

 
 

   
    

16 Property, plant and equipment  

  

 
Group 

Land Building 
Plant and 

Machinery 
Capital Work-In-

Progress Office Equipment 
Furniture & 

Fittings Motor Vehicles Total PPE 
  N'000 N'000 N'000 N'000 N'000 N'000 N'000 N'000                     
 Cost         
 At 1 January 2024 2,478,160 4,606,393 8,139,296 915,135 450,410 396,734 1,387,480 18,373,608 
 Additions in the year - 61,367 563,374 2,256,775 69,192 21,850 915,184 3,887,742 
 Transfers (Note 16.4) - 151,188 82,516 (532,987) 7,510 12,316 279,455 - 
 CWIP write-off  - - - (11,578) - - - (11,578) 
 Asset written off (Note 16.3) - - (200) - (84) (480) - (764) 
 Asset disposed - - - - - - (104,610) (104,610) 
 At 31 December 2024 2,478,160 4,818,949 8,784,986 2,627,345 527,028 430,420 2,477,510 22,144,398 
 Additions in the year 1,468.56 143,158 175,293 742,899 121,951 51,026 - 1,235,796 
 Transfers (Note 16.4) 283,277.65 758,723 447,183 (2,010,181) 33,333 43,252 444,413 - 
 CWIP Write-off (16.5) - - - (240,557) - - - (240,557) 
 Asset written off (Note 16.3) - (2,314) (12,669)  (463) (5,436) (39,829) (60,712) 
 Asset disposed - (313,341) (23,949) - (1,260) - (179,135) (517,685) 
 ARO re-estimation (16.7)   (53,419)     (53,419) 

 At 31st December 2025 2,762,906 5,405,175 9,317,425 1,119,506 680,589 519,261 2,702,959 22,507,821 

 
 

 20,340 20,546  2,199 481 1  
 Accumulated Depreciation and Impairment         
 At 1 January 2024 - (1,054,371) (3,629,088) - (326,269) (304,291) (883,049) (6,197,068) 
 Charge for the year - (225,575) (333,136) - (61,333) (42,703) (300,074) (962,821) 
 Asset Written off (Note 16.3) -  200 - 84 480  764 
 Asset Disposed - - - - - - 49,517 49,517 
 At 31 December 2024 - (1,279,946) (3,962,024) - (387,519) (346,514) (1,133,606) (7,109,609) 
 Charge for the year - (276,976) (363,358) - (81,632) (39,990) (423,479) (1,185,435) 
 Asset written off - 2,314 12,669 - 463 5,436 39,829 60,712 
 Asset disposed - 42,198 4,103 - 1,260 - 39,742 87,303 

 At 31st December 2025 - (1,512,410) (4,308,610) - (467,427) (381,068) (1,477,513) (8,147,028) 

   8,451 31,896 - 2,216 2,586 4,059  
 Net Book Value         
 At 31 December 2024 2,478,160 3,539,003 4,822,962 2,627,345 139,509 83,906 1,343,904 15,034,790           

 At 31 December 2025 
 

2,762,906 3,892,765 5,008,815 1,119,506 213,162 138,193 1,225,446 14,360,793 
 
 
 
 
 
 
 
 
 
 



   
  

  

 
 

 
 

 
Company 

Land Buildings 
Plant and 

Machinery 
Capital Work-In-

Progress Office Equipment 
Furniture & 

Fittings Motor Vehicles Total PPE 
  N'000 N'000 N'000 N'000 N'000 N'000 N'000 N'000           
 Cost         

 At 1 January 2024 2,457,578 4,372,042 7,337,083 847,365 376,666 357,669 1,360,412 17,108,815 
 Additions in the year - 44,207 38,771 2,222,956 61,334 21,850 915,184 3,304,303 
 Transfers (Note 16.4) - 151,188 113,446 (563,916) 7,510 12,316 279,455 - 
 CWIP Write-off  - - - (11,578) - - - (11,578) 
 Asset Written off (Note 16.3) - - - - (55) (480) - (535) 
 Asset Disposed - - - - - - (104,610) (104,610) 
 At 31 December 2024 2,457,578 4,567,437 7,489,300 2,494,827 445,456 391,355 2,450,442 20,296,395 
 Additions in the year 1,469 71,966 58,710 727,594 69,535 43,670 - 972,943 
 Transfers (Note 16.4) 283,278 758,723 385,440 (1,934,998) 21,562 41,582 444,413 - 
 CWIP Write-off (16.5) - - - (239,679) - - - (239,679) 
 Asset Written off (Note 16.3) - (2,314) (12,669) - (399) (5,436) (39,829) (60,647) 
 Asset Disposed - (313,341) (23,949) - - - (179,135) (516,425) 
 ARO re-estimation (16.7)   (50,765)     (50,765) 

 At 31 December 2025 2,742,324 5,082,471 7,846,067 1,047,744 536,154 471,171 2,675,891 20,401,822           
         

 
Accumulated Depreciation  
and Impairment        

 At 1 January 2024 - (980,656) (3,232,274) - (269,984) (270,188) (864,809) (5,617,910) 
 Charge for the year - (210,855) (281,340) - (56,855) (40,167) (295,594) (884,812) 
 Asset Written off   (Note 4) - - - - - 55 480 535 
 Asset Disposed - - - - - - 49,517 49,517           
 At 31 December 2024 - (1,191,511) (3,513,614) - (326,839) (310,300) (1,110,406) (6,452,670) 
 Charge for the year - (255,937) (283,054) - (70,818) (37,413) (419,465) (1,066,687) 
 Asset Written off   (Note 4) - 2,314 12,669 - 399 5,436 39,829 60,647 
 Asset Disposed - 42,198 4,103 -   39,742 86,043 

 At 31 December 2025 - (1,402,935) (3,779,896) - (397,258) (342,276) (1,450,300) (7,372,667) 
          
 Net Book Value         

 At 31 December 2024 2,457,578 3,375,927 3,975,686 2,494,827 118,617 81,055 1,340,036 13,843,726           

 
 
At 31 December 2025 2,742,324 3,679,536 4,066,171 1,047,744 138,896 128,895 1,225,591 13,029,157 

 



 
 

   
 

 
 

 
 

 
 

 
 

 
         

  
 

        
  

     
    

 
         

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

     
   
      
17  Other intangible assets 

 

  Other intangible assets 
    

  Group  
 

 Company  

    Intangible Assets  
 

   Intangible Assets 

   
Computer 

Software 

Total 
Intangible 

Assets   
Computer 

Software

Total 
Intangible 

Assets
   N'000 N'000   N'000 N'000
 Cost    Cost 

 At 1 January 2024 150,981 150,981  At 1 January 2024 150,981 150,981
 Additions in the year 124 124  Additions in the year 124 124
 At 31 December 2024 151,105 151,105  At 31 December 2024 151,105 151,105
      
 Additions in the year - -  Additions in the year - -
      
 At 31 December 2025 151,105 151,105  At 31 December 2025 151,105 150,981

       
 Amortisation    Amortisation 
 At 1 January 2024 (132,434) (132,434)  At 1 January 2024 (132,434) (132,434)
 Charge for the year (18,547) (18,547)  Charge for the year (18,547) (18,547)
 At 31 December 2024 (150,981) (150,981)  At 31 December 2024 (150,981) (150,981)
 Charge for the year (124) (124)  Charge for the year - -

 At 31 December 2025 
 

(151,105) (151,105)  At 31 December 2025 (150,981) (150,981)

       
 Carrying amount    Carrying amount 
 At 1 January 2024 18,547 18,547  At 1 January 2024 18,547 18,547

 At 31 December 2024 
 

124 124  At 31 December 2024 - -

 At 31 December 2025 
 

- -  At 31 December 2025 - -
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

   
 
18 Right of Use Assets       

   Group    Company  

  
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025 
31 Dec

2024 
  N'000 N'000  N'000 N'000 
As at 1 January  1,584,044 1,656,365  1,584,044 1,656,365 
Additional lease   76,288 339,456  76,288 339,456 
Depreciation  (346,644) (411,777)  (346,644) (411,777) 

  
 

1,313,688 1,584,044  1,313,688 1,584,044
18.1 Movement of Right of Use Assets    
     Group & Company 

    Retail 
Stations 

Others - 
Offices & 

Warehouses 

Right Of 
Use Of 

Asset 
   N'000 N'000 N'000 
Cost      
At 1 January 2024   3,107,545 285,922 3,393,467 
Additions   339,456 - 339,456 
Reclassification   (100,000)  (100,000) 

At 31 December 2024   
 

3,447,001 285,922 3,732,923 
Additions   76,288 - 76,288 
At 31 December 2025   3,523,289 285,922 3,809,212

      
Accumulated depreciation     
At 1 January 2024   1,496,769 240,334 1,737,103 
Charge for the year   407,210 4,567 411,777 

At 31 December 2024   
 

1,903,979 244,901 2,148,880 
Charge for the year   334,045 12,600 346,644 

At 31 December 2025   
 

2,238,024 257,501 2,495,524
       

Carrying amount      
At 31st December 2025   1,285,265 28,421 1,313,688 

At 31st December 2024   
 

1,543,022 41,021 1,584,044
 

  
     

 
       
      
 
 
 
 
 
 
 
 



 
 

   
 
19 Prepayments      

    Group    Company 

   
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025 31 Dec 2024

 Balance as at January 1 
 

64,305 54,065  64,305 54,065
 Additions 

 
85,000 125,403  85,000 125,403

 Amortisation 
 

(92,639) (115,163)  (92,639) (115,163)

 

  
 

56,666 64,305  56,666 64,305              

 Other short term prepayment note 19.1 
 

274,400 200,990  258,667 186,841
 Prepaid rent 

 
56,666 64,305  56,666 64,305

   
 

331,066 265,295  315,333 251,146
 

 
 

 
20 Investments      Company 

      
31 Dec 

2025 
31 Dec

2024
20.1 Investment in subsidiaries is made up of:    N'000 N'000       

 99.98% in Eterna Industries Limited    49,990 49,990
 99.99% in Eterna Marine and Services Limited    1,000 1,000

   
   50,990 50,990              

 
These investments are ultimately consolidated at group 
level.           

    Group   Company

   
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025 31 Dec 2024
20.2 Investments in JUHI-2   N'000 N'000   N'000 N'000

 JUHI 2 Project   575,382 575,382   575,382 575,382

     
 

575,382 575,382   575,382 575,382
 

       
 

 

   
     
  
        
 
 
 
 
 
 



   
  

  

 
 

   
 

   
      
        
         

Financial Information:     
31 Dec 

2025  
31 Dec 

2024  
     N'000  N'000  
Loss from continuing operations -   (230,757)  (284,027)  
Other comprehensive income    -  -  

Total comprehensive loss     
 

(230,757)  (284,027)          
         
21 Deferred Income Tax   Group    Company  

   
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025  
31 Dec 

2024 

   N'000 N'000  N'000  N'000 

 The analysis of deferred tax liabilities is as follows:               
 Deferred tax (assets)/liabilities       
 Deferred tax (assets)/liabilities to be recovered after more than 12 months 1,835,415 (808,358)  1,994,359  (728,039) 
 Deferred tax(assets)/liabilities to be recovered within 12 months - -  -  - 

   
 

1,832,415 (808,358)  1,994,359  (728,039) 
 

 
       

      
   

        

   Group 

   

Trade and 
other 

Receivables 

Property, 
Plant & 

Equipment  
Other 

Provisions  Total 
 At 1 January 2024  (66,147) 1,676,969  (3,906,647)  (2,295,824) 
 Charged/(credited) to the income statement (787,935) 182,569  2,092,832  1,487,467 

 At 31 December 2024  
 

(854,082) 1,859,538  (1,813,814)  (808,358) 

 (Credited)/charged to the income statement  
 

699,083 365,389  1,579,301  2,643,773 

 At 31 December 2025  
 

(154,999) 2,222,104  (234,513)  1,835,415                   
   Company 

   

Trade and 
other 

receivables 

Property, 
Plant & 

Equipment  
Other 

Provisions  Total 
 At 1 January 2024  (66,147) 1,717,997  (3,906,674)  (2,254,824) 
 Charged/(credited) to the income statement  (787,935) 182,569  2,132,150  1,526,784 

 At 31 December 2024  
 

(854,082) 1,900,566  (1,774,524)  (728,039) 

 Charged to the income statement  
 

699,083 37,315  1,986,001  2,722,398 

 At 31 December 2025  
 

(154,999) 1,937,881  211,477  1,994,359          

22 Inventories  
 

Group  Company 

   31 Dec 2025 
31 Dec 

2024  
31 Dec 

2025  
31 Dec 

2024 

   N'000 N'000  N'000  N'000 
 Raw materials  2,171,140 2,205,199  2,171,140  2,205,199 
 Finished goods  55,690,290 21,326,553  55,690,290  21,326,388 
 Consumables  118,850 137,744  61,692  67,876 

                                         
 

57,980,280 23,669,496  57,923,122  23,599,463 
 

        
 

        



 
 

   
 

 
   

    

 
 

 
       

 
23 Trade and other receivables  Group            Company

   
31 Dec 

2025 
    31 Dec 

2024  
  31 Dec 

2025
31  Dec 

2024

   N'000 N'000  N'000 N'000
 Trade receivables  6,542,037 8,970,565  6,542,037 8,905,870

 
Less: Impairment of trade 
receivables (note 23.1.2) (669,940) (661,545)  (609,854) (661,545)

 Trade receivables  net  
 

5,872,097 8,309,020  5,932,183 8,244,325
 Due from Group Companies (note 33) - -  2,603,878 1,987,641

 
Less: Impairment of Due from Group 
Companies  - -  (60,086) -

 Due from Related Parties (note 33) 1,500 39,495  1,500 39,495
 Bridging claims (note 23.3) 1,926,582 1,926,582  1,926,582 1,926,582
 Less: Impairment of Bridging Claims  (1,926,582) (1,926,582)  (1,926,582) (1,926,582)
 Foreign Exchange Purchase Deposit (note 23.4) - 196,830  - 196,830
 Loan to JUHI-2 (note 20.2.1) 245,563 268,921  245,563 240,571
 Less: Impairment of Loan to JUHI-2  (5,677) -  (5,677) -

 Other receivables  1,245 209  1,245 209
 Bad debt recovered (note 23.5) 200,000 -  200,000 -
 Less: Impairment of Other receivables  (4,623) -  (4,623) -

 Financial assets  
 

6,310,105 8,814,475  8,913,983 10,709,071      

 Advances (note 23.2) 
 

3,449,957 7,698,909  3,451,692 7,702,128
 WHT receivables  1,169,633 1,578,954  1,169,633 1,578,954
 Input VAT  1,954,680 1,454,446  1,910,922 1,432,569

 Non-financial asset  
 

6,574,270 10,732,309  6,532,247 10,713,651

   12,884,375 19,546,784  15,446,230 21,422,722
 

   
    

        
         

        
 
 



 
 

 
   

 
  

      
 

  
 Group    Company  

   
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025  31 Dec 2024

   N'000 N'000  N'000  N'000
 Neither past due nor impaired 10,277,553 16,492,906  12,839,408  18,397,194
 Past due but not impaired  - 465,751  -  437,401
 Impaired  2,606,822 2,588,127  2,606,822  2,588,127

   
 

12,884,375 19,546,784  15,446,230  21,422,722
 
      
  

    
          

        

        
  

 

 

  

 Group    Company  

 Past due but not impaired:  
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025 
31 Dec 

2024

   N'000 N'000  N'000 N'000
  - by up to 90 days  - 120,301  - 120,301
  - by 90 to 180 days  - 345,450  - 345,450
  -  later than 180 days  - -  - -

 Total past due but not impaired 
 

- 465,751  - 465,751
 

        

        
 
 
 
 
 
 
 



 
 

 
 

 
    

 
 2025    

  

 
  

 

 

  

       
       
  2024    

  

   

 
 

        
 
 

  
     

    Group    Company 

   
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025 
31 Dec 

2024

   N'000 N'000  N'000 N'000
 As at 1 January  (2,588,127) (200,445)  (2,588,127) (200,445)
 Expected credit loss (ECL)  (2,606,822) (2,588,127)  (2,606,822) (2,588,127)
 Release of previous provision  2,588,127 200,445  2,588,127 200,445

 As at 31st December  
 

(2,606,822) (2,588,127)  (2,606,822) (2,588,127)
 

  
       

     
   

 

     
  

 

   
    

  
      



   
  

  

 
 

 

24 Cash and bank balances       
    Group    Company  

   
31 Dec  

2025 
31 Dec  

2024  
31 Dec  

2025  
31 Dec  

2024 

 Cash and bank  4,716,107 5,909,936  4,640,366  5,846,091 
 Short term deposits with financial institutions 33,308 28,576  33,308  28,576 
 Cash and bank balances 4,749,415 5,938,512  4,673,674  5,874,667 
 Bank overdrafts  - (4,302,576)  -  (4,302,576) 

 
Cash and Cash equivalents in 
the statement of cash flows  4,749,415 1,635,936  4,673,674  1,572,091 

 

    
     

       
  
25 Borrowings        

    Group    Company  

 Current  
31 Dec  

2025 
31 Dec  

2024  
31 Dec  

2025  
31 Dec  

2024 

   N'000 N'000  N'000  N'000 
 As at 1 January  49,072,205 43,229,923  49,072,204  43,229,923 

 Additions  143,715,591 192,627,084  143,715,591  192,627,085 
 Interest on loan (note 25.1) 5,280,555 5,504,606  5,280,555  5,504,605 
 Foreign exchange (gain)/loss on loan  (497,553) 12,546,182  (497,553)  12,546,181 
 Gain on Debt Extinguishment (note 25.3) (8,740,721) -  (8,740,721)  - 
 Repayment (principal)  (114,235,165) (199,330,985)  (114,235,165)  (199,330,985) 
 Repayment (interest)  (5,280,555) (5,504,605)  (5,280,556)  (5,504,605) 

   
 

69,314,357 49,072,205  69,314,356  49,072,204          

 Bank overdraft  
 

- 4,302,576  -  4,302,576 

    
69,314,357 53,374,782  69,314,356  53,374,781          

 Term Loan (note 25.2)   
 

3,459,422 4,450,944  3,459,422  4,450,944 
 Revolving credit (note 25.2)  56,398,037 37,190,745  56,398,037  37,190,743          

    
 

59,857,458 41,641,689  59,857,458  41,641,687 

 Non- current  
 

9,456,898 11,733,093  9,456,898  11,733,093 
 

 
        

 
        

 
 

       
 

    
 
 
 
 
 



 
 

 

26 Decommissioning Liability       

    Group    Company  

   
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025 
31 Dec

2024

   N'000 N'000  N'000 N'000
 Balance as at 1 January  250,032 211,835  227,608 193,138

 ARO re-estimation (26.2)  (71,110) -  (50,765) -
 Accretion expense (26.1)  56,786 38,197  31,475 34,470

 Balance at 31 December 2025       
 

235,708 250,032  208,318 227,608
 

 
       

 
        

 
  

       
 

    
   

    Group    Company 

27 Trade and other payables  
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025
31 Dec 

2024 
              
 Trade creditors (note 27.1) 3,639,865 851,442  3,642,425 838,565 

 Due to Related Parties (note 33) 2,359,964 1,492,041  2,359,964 1,492,041 
 Other payables (note 27.3) 2,007,974 2,455,714  2,080,612 2,375,502 
 Bridging Allowance  423,377 423,377  423,377 423,377 

 Financial liabilities  8,431,181 5,222,574  8,506,378 5,129,485        

 Advance received (note 27.2) 
 

283,005 217,501  283,005 217,501 
 Tax related liabilities  907,773 107,320  853,844 78,939 
 Accrued payables (note 27.3.1) 1,180,629 969,229  1,180,629 966,930 

 Non-financial liabilities  2,371,407 1,294,050  2,317,478 1,263,370 

   
 

10,802,588 6,516,624  10,823,856 6,392,855 
 

 

       
 

  
       

 
    

 
  



 
 

 
 
28 Contract Liability 
    Group    Company 

   
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025
31 Dec 

2024

   N'000 N'000  N'000 N'000
 Customer deposits  440,120 758,958  440,120 758,958

   
 

440,120 758,958  440,120 758,958
 

 
        

     
  

        
Reclassified from Reclassified to Group Company 
  Face of the statement of financial position   
Trade and other payables Contract liability 758,958 398,502 

 

 
29 Share Capital      Group & Company 

      
31 Dec 

2025 
31 Dec 

2024

 Authorised:     N'000 N'000
 Issued, allotted and fully paid:     

 1,304,145 thousand Ordinary shares of 50k each       652,072 652,072       
       
 Issued and fully allotted:      
 1,304,145 thousand Ordinary shares of 50k each       652,072 652,072

       
       

   
Number 

of shares 
Share 

capital  
Share 

premium Total
   N'000 N'000  N'000 N'000       

 At 1 January and 31 December 1,304,145 652,072  5,796,053 6,448,125
 

 

 
The Movement schedule for the : 

 
2025 

 
2024 

 
Opening Balance  758,958 398,502 
Additions:    
- Consideration received/due before performance  440,120 758,958 
Reductions:   
- Revenue recognized that was in opening balance (758,958) (398,502) 

Closing Balance as at Dec 31 440,120 758,958 



 
 

         
         

         

     
  

   Group   Company         

   
31 Dec 

2025 
31 Dec 

2024  
31 Dec 

2025 
31 Dec 

2024       

 
Profit for the year attributable to shareholders 
(in N'000)  2,958,944 1,348,624  3,238,221 1,683,359

 
Weighted average number of ordinary shares 
in issue (thousands)  1,304,145 1,304,145  1,304,145 1,304,145

 Basic earnings per share (in N) 
 

2.27 1.03  2.48 1.29
 

         

       
         

         
 

 
            

         
  

   
          

         
 

  
      

 
      

        

       Company  

  Company Name:   
 Relationship  

  
31 Dec 

2025 
31 Dec 

2024

   
   

N'000 N'000
  Eterna Industries Limited    Subsidiary    2,516,687 1,913,699

  Eterna Marine and Services Limited   Subsidiary    87,191 73,942

      
 

2,603,878 1,987,641

 
 
 
 
 
 



 
 

 
 

   
       
 
       

  
 

     
31 Dec 

2025 
31 Dec 

2024

     N'000 N'000
 Sales    Relationship     
 Rainoil Limited    Related Company    3,333,125 11,345,594

     
 

3,333,125 11,345,594
 

        
 

 

     
31 Dec 

2025 
31 Dec 

2024

 
     

N'000 N'000
  Purchases    Relationship  

  
 

  Eterna Industries Limited     Subsidiary    287,044 155,862
  Rainoil Limited    Related Company  

  
55,297,795 68,239,716

  Fynfield Petroleum Company Limited   Related Company  
  

6,164,398 6,349,550

      
 

61,749,237 74,745,128
 

        

 

     
31 Dec 

2025 
31 Dec 

2024

  Services    Relationship  
  

N'000 N'000
  Rainoil Logistics Limited    Related Company  

  
4,030,879 5,538,670

  Preline Limited    Related Company  
  

2,437,858 -

   

   
 

6,468,737 5,538,670
  
  These represent logistics services and the technical supports services rendered to the Group. 

      
 

     
 Group/Company 

 

     
31 Dec 

2025 
31 Dec 

2024

  Balance due to related party      N'000 N'000
  Preline Limited      (672,949) -

  Rainoil Limited      (1,275,631) (1,069,052)
  Rainoil Logistics      (412,859) (422,989)

      
 
(2,361,439) (1,492,041)       

  Balance due from related party       
  Rainoil Limited      1,500 39,495
  Fynfield Petroleum Company Limited     - -

      1,500 39,495
 



 
 

 
 

  
 

       

  
     

      
31 Dec 

2025 
31 Dec 

2024
      N'000 N'000

 Management salaries & wages    208,071 238,709
 Board of Directors remunerations    196,667 141,667

      
 

404,738 380,376
 

   
 

 
      

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 
 

   

        
           

31 Dec 2025  %  31 Dec 2024 %
 Group  

 
N'000    N'000  

Turnover  302,369,941    313,615,914  
Bought in materials and services - all local  (294,830,415)    (297,836,071)    

 
7,539,526    15,779,843          

Interest income 
 

 
17,792    5,012  

Other income 
 

9,434,197    99,623  

Value added/(eroded)  
 
16,991,515  (100)  15,884,478 100        

        
Applied to pay as follows: 

 
              

Employees - salaries & wages 
 

2,861,864  17%  2,007,055 13%
Fund Providers 

 
5,670,665  33%  8,430,756 53%

Government - income tax 
 

1,738,064  10%  1,647,752 10%
        
For future growth: 

 
      

Asset Maintenance 
 

1,185,435  7%  962,821 6% 
Deferred tax 

 
2,617,409  15%  1,487,470 10%

Retained in the business 
 

2,917,078  17%  1,348,624 8%         

  
 
16,991,515  100  15,884,478 100                 

Company  
 

      
Turnover  302,369,941    313,615,914  
Bought in materials and services - all local  (294,661,067)    (297,708,700)    

 
7,708,874    15,907,214          

Interest income 
 

 
17,792    5,012  

Other income 
 

9,382,716    74,755  

Value added/(eroded)  
 
17,109,382  (100)  15,986,981 100        

        
Applied to pay as follows: 

 
              

Employees - salaries & wages 
 

2,682,274  16%  1,859,988 12%
Fund Providers 

 
5,662,430  33%  8,426,907 53%

Government - income tax 
 

1,737,372  0.10  1,605,130 10%
        
For future growth: 

 
      

Asset Maintenance 
 

1,066,687  6%  884,812 6% 
Deferred tax 

 
2,722,397  0.16  1,526,785 10%

Retained in the business 
 

3,238,221  19%  1,683,359 11%

  
 
17,109,382  (100)  15,986,981 100

 

  
 
 



 
 

        
           

           

  Group 
  Dec 2025  Dec 2024  Dec 2023  Dec 2022  Dec 2021  
Financial performance N'000  N'000  N'000  N'000  N'000  
Revenue 302,369,941  313,615,914  183,282,139  116,472,441  82,197,987  
           
Profit/(loss) before tax 7,273,551  4,483,846  (11,974,343)  2,097,875  (936,415)  
Taxation (4,346,473)  (3,135,222)  2,541,235  (1,085,622)  (163,717)  

Profit/(loss) for the year 
 

2,917,078  1,348,624  (9,433,110)  1,012,253  (1,100,132)  
           
Non - controlling interest -  -  (2)  44  4  
           
Total comprehensive income/(loss) 
for the year  2,917,078  1,348,624  (9,433,112)  1,012,297  (1,100,128)  
           
Basic earnings per share (kobo) 2.24  1.03  (7.23)  0.78  (0.84)  

Diluted earnings per share (kobo) 
 

2.24  1.03  (7.23)  0.78  (0.84)  
           
Financial position          
Share capital 652,072  652,072  652,072  652,072  652,072  
Share premium 5,796,053  5,796,053  5,796,053  5,796,053  5,796,053  
Non -controlling interest (4)  (4)  (4)  (2)  42  
Retained Earnings 1,319,429  (1,597,649)  (2,946,270)  6,682,461  5,670,208  
           
Total equity 7,767,550  4,850,472  3,501,851  13,130,584  12,118,375  
           
Non-current assets 16,249,863  18,002,698  16,722,660  14,642,118  15,156,212  
Net current assets/(liabilities) 3,045,708  (1,169,102)  (13,008,973)  48,668  (707,723)  
Non-current liabilities (11,528,021)  (11,983,125)  (211,835)  (1,560,203)  (2,330,115)  
           
Net assets 7,767,550  4,850,471  3,501,851  13,130,584  12,118,375  
           
Net assets per share (Naira) 5.96  3.72  2.69  10.07  9.29  
 

    
            

             
 
 
 
 
 
 
 
 
 
 
 



 
 

        
 

             

  Company 
  Dec 2025  Dec 2024  Dec 2023  Dec 2022 Dec 2021   
Financial performance N'000  N'000  N'000  N'000 N'000   
Revenue 302,369,941  313,615,914  183,282,139  116,472,441 82,197,987   
          
Profit/(loss) before tax 7,697,990  4,815,274  (11,816,828)  2,243,327 (914,830)   
Taxation (4,459,769)  (3,131,915)  2,548,634  (1,085,622) (163,717)   

Profit/(loss) for the year 
 

3,238,221  1,683,359  (9,268,196)  1,157,705 (1,078,547)   
 
Total comprehensive 
Income/(loss) for the year  3,238,221  1,683,359  (9,268,196)  1,157,705 (1,078,547)   
          
Basic earnings per share (Naira) 2.48  1.29  (7.11)  0.89 (0.83)   

Diluted earnings per share (Naira) 
 

2.48  1.29  (7.11)  0.89 (0.83)
 

 
          
Financial position         
Share capital 652,072  652,072  652,072  652,072 652,072   
Share premium 5,796,053  5,796,053  5,796,053  5,796,053 5,796,053   
Non -controlling interest -  -  -  - -   
Retained Earnings 2,301,009  (937,213)  (2,620,570)  6,843,246 5,685,541   
          
Total equity 8,749,134  5,510,912  3,827,555  13,291,371 12,133,666   
          
Non-current assets 14,969,217  16,782,305  16,047,012  14,101,859 14,585,104   
Net current assets/(liabilities) 5,439,492  689,308  (12,026,319)  774,621 (94,168)   
Non-current liabilities (11,659,575)  (11,960,701)  (193,138)  (1,585,110) (2,357,270)   
          
Net assets 8,749,134  5,510,912  3,827,555  13,291,371 12,133,666   
          
Net assets per share (Naira) 6.71  4.23  2.93  10.19 9.30   
         

    
       

            
 
 




