


























  2025  2024  % change 

  ₦'000  ₦'000          
 Revenue from contracts with customers  198,152,877  130,210,665  52% 

       
       

 Profit before taxation        90,646,654   53,555,458  69% 
       

 Income tax expense (32,694,939)  (13,597,712)  140% 

       

 Profit for the year 57,951,715  39,957,746  45% 

       
       

 Other comprehensive loss (1,661,842)  (460,141)  261% 

       
       

 Total comprehensive income  56,289,873  39,497,605  43% 

       
       

 Net assets 48,810,108  55,478,295  (12%) 

       
       

 Employee benefit expense (31,031,253)  (26,166,161)  19% 

       

       

 Number of employees  280  314  (11%) 

       

 Basic earnings per share  60.75  41.89  45% 

       

 Net asset per share  51.17  58.16  (12%) 

       

 Share price 1,095  444  147% 
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In Compliance within the provisions of sec�ons 404 (7) of the Companies and Allied Ma�ers Act, 2020, we, the 
members of the Audit Commi�ee of The Okomu Oil Palm Company Plc, having carried out our statutory func�ons 
under the Act, confirm that:

• the accoun�ng and repor�ng policies of the company are in accordance with legal requirements and agreed 
ethical prac�ces;

• the scope and planning of the audit for the year ended 31 December 2025 are sa�sfactory;
• having reviewed the independent auditor's memorandum of recommenda�ons on accoun�ng procedures and 

internal controls, we are sa�sfied with management responses thereon.

We confirm that the external auditors, Messrs. Ernst & Young have issued an unqualified opinion on the Company's 
financial statements for year ended 31 December 2025.

Finally, we acknowledged the co-opera�on of management and staff in the conduct of our du�es.

Rev. Andrew Imadu, JP 
Chairman, Statutory Audit Commi�ee
FRC/2025/PRO/AUDITCOM/002/662301
27th March 2026
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Rev. A. Imadu Mr. M. IgbrudeMrs. V. Shobo

Mr. R. Helsmoortel Mr. Victor Odeh



------------------------------- -------------------------------- 
Graham Hefer 
Managing Director 
FRC/2013/PRO/DIR/003/00000002460 
27th March 2026 

Khalil Korim 
Finance Director 
FRC/2025/PRO/ANAN/004/93056 
27th March 2026 

The Companies and Allied Ma�ers Act, 2020 requires the Directors to prepare financial statements for each financial 
year that give a true and fair view of the state of financial affairs of the Company at the end of the year and of its profit 
or loss. The responsibili�es include ensuring that the Company:

i. keeps proper accoun�ng records that disclose, with reasonable accuracy, the financial posi�on of the 
Company and comply with the requirements of the Companies and Allied Ma�ers Act, 2020, and the Financial 
Repor�ng Council of Nigeria (Amendment) Act, 2023.

ii. establishes adequate internal controls to safeguard its assets and to prevent and detect fraud and other 
irregulari�es; and

iii. prepares its financial statements using suitable accoun�ng policies supported by reasonable and prudent 
judgments and es�mates and are consistently applied.

The Directors accept responsibility for the annual financial statements, which have been prepared using appropriate 
accoun�ng policies supported by reasonable and prudent judgments and es�mates, in conformity with IFRS 
Accoun�ng Standards as issued by Interna�onal Accoun�ng Standards Board (IASB) and in the manner required by 
Companies and Allied Ma�ers Act, 2020 and the Financial Repor�ng Council of Nigeria (Amendment) Act, 2023.

The Directors are of the opinion that the financial statements give a true and fair view of the state of the financial 
affairs of the Company and of its financial performance for the year ended 31 December 2025. The Directors further 
accept responsibility for the maintenance of accoun�ng records that may be relied upon in the prepara�on of financial 
statements, as well as adequate systems of internal financial control.

Nothing has come to the a�en�on of the Directors to indicate that the Company will not remain a going concern for at 
least twelve months from the date of this statement.

Signed on behalf of Board of Directors by:

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RELATION TO THE 
PREPARATION OF THE FINANCIAL STATEMENTS 
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Cer�fica�on Pursuant to Sec�on 405(1) of the Companies and Allied Ma�ers Act, 2020. 
 

st
We the undersigned hereby cer�fy the following with regards to our Financial Statements for the year ended 31  
December 2025 that: 

a.   We have reviewed the report.  
 To the best of our knowledge, the report does not contain:  

• Any untrue statement of a material fact, or
• Omit to state a material fact, which would make the statements misleading in the light of circumstances 

under which such statements were made.      

b.   To the best of our knowledge, the financial statement and other financial informa�on included in this report 
fairly present in all material respects the financial condi�on and results of opera�on of the Company as of, and 
for the periods presented in this report.    

c. We:   

• are responsible for establishing and maintaining internal controls. 
• have designed such internal controls to ensure that material informa�on rela�ng to the Company and is made 

known to such  officers by others within those en��es par�cularly during the period in which the periodic 
reports are being prepared.  

• have evaluated the effec�veness of the Company’s internal controls as of date within 90 days prior to the 
report.  

• have presented in the report our conclusions about the effec�veness of our internal controls based on our 
evalua�on as of that date.   

d. We have disclosed to the auditors of the Company and Audit Commi�ee:  

• All significant deficiencies in the design or opera�on of internal controls which would adversely affect the 
Company’s ability  to record, process, summarize and report financial data and have iden�fied for the 
Company’s auditors any material weakness  in internal controls, and 

• Any fraud, whether or not material, that involves management or other employees who have significant role in 
the Company’s  internal controls. 

 We have iden�fied in the report whether or not there were significant changes in internal controls or other 
factors that could significantly  affect internal controls subsequent to the date of our evalua�on, including any 
correc�ve ac�ons with regards to significant deficiencies and  material weaknesses. 

------------------------------------ ------------------------------------ 

Khalil Korim 
Finance Director 
FRC/2025/PRO/ANAN/004/93056 

27th March 2026 

Graham Hefer 
Managing Director 
FRC/2013/PRO/DIR/003/00000002460 

27th March 2026 

STATEMENT OF CORPORATE RESPONSIBILITY FOR 
THE FINANCIAL STATEMENTS
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------------------------------- 
Graham Hefer 
Managing Director  
FRC/2013/PRO/DIR/003/00000002460 
 27th March 2026 

-------------------------------- 
Khalil Korim  
Finance Director
FRC/2025/PRO/ANAN/004/93056 
27th March 2026  

To comply with the provisions of Sec�on 11 of SEC Guidance on implementa�on of Sec�ons 60-63 of Investments and 

Securi�es Act 2007, we hereby make the following statements regarding the Internal Controls of The Okomu Oil Palm 

Company Plc for the year ended 31 December 2025.

We, Graham Hefer (Managing Director) and Khalil Korim (Financial Director) cer�fy that:

a. We have reviewed this management assessment on Internal control over financial repor�ng of The Okomu Oil Palm 

Company Plc.

b. Based on our knowledge, this report does not contain any untrue statement of a material fact or omit to state a 

material fact necessary to make the Statements made, in light of the circumstances under which such statements 

were made, not misleading with respect to the period covered by this report: 

c. Based on our knowledge, the financial statements, and other financial informa�on included in this report, fairly 

present in all material respects the financial condi�on, results of opera�ons and cash flows of the en�ty as of, and for, 

the periods presented in this report; 

d. We:

1) are responsible for establishing and maintaining internal controls: 

2) have designed such Internal controls and procedures, or caused such internal controls and procedures to be 

designed under our supervision, to ensure that material informa�on rela�ng to the en�ty, is made known to us by 

others within those en��es, par�cularly during the period in which this report is being prepared: 

3) have designed such internal control system, or caused such internal control system to be designed under our 

supervision to provide reasonable assurance regarding the reliability of financial repor�ng and the prepara�on of 

financial statements for external purposes in accordance with generally accepted accoun�ng principles:

4) have evaluated the effec�veness of the en�ty's internal controls and procedures as of a date within 90 days prior to 

the report and presented in this report our conclusions about the effec�veness of the internal controls and 

procedures as of the end of the period covered by this report based on such evalua�on.

e. We have disclosed, based on our most recent evalua�on of internal control system, to the en�ty's auditors and the 

audit commi�ee of the en�ty's Board of Directors:

1) All significant deficiencies and material weaknesses in the design or opera�on of the internal control system which 

are reasonably likely to adversely affect the en�ty's ability to record, process, summarize and report financial 

informa�on: and  

2) Any fraud, whether or not material, that involves management or other employees who have a significant role in the 

en�ty's internal control system. 

f. We have iden�fied, in the report whether or not there were significant changes in internal controls or other facts 

that could significantly affect internal controls subsequent to the date of their evalua�on including any correc�ve 

ac�ons with regard to significant deficiencies and material weaknesses.

CERTIFICATION OF MANAGEMENT'S ASSESSMENT ON INTERNAL 
CONTROL OVER FINANCIAL REPORTING
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------------------------------- 
Graham Hefer 
Managing Director  
FRC/2013/PRO/DIR/003/00000002460 
27th  March 2026 
 

-------------------------------- 
Khalil Korim
Finance Director
FRC/2025/PRO/ANAN/004/93056 
27th March 2026    

To comply with the provisions of Sec�on 1.3 of SEC Guidance on Implementa�on of Sec�ons 60-63 of Investments and 
Securi�es Act 2007, we hereby make the following statements regarding the Internal Controls of The Okomu Oil Palm 
Company Plc for the year ended 31 December 2025;

i. The Okomu Oil Palm Company Plc's management is responsible for establishing and maintaining a system of 
internal control over financial repor�ng (“ICFR") that provides reasonable assurance regarding the 
reliability of financial repor�ng and the prepara�on of financial statements for external purposes in 
accordance with Interna�onal Financial Repor�ng Standards.

ii. The Okomu Oil Palm Company Plc's management used the Internal Control-Integrated Framework (2013) of 
Commi�ee of Sponsoring Organiza�on of the Treadway Commission (COSO) Internal Control-Integrated 
Framework to conduct the required evalua�on of the effec�veness of the en�ty's ICFR.

iii. The Okomu Oil Palm Company Plc's management has assessed that the en�ty's ICFR as of the end of 31 
December 2025 is effec�ve.

iv. The Okomu Oil Palm Company Plc's external auditor Messrs. Ernst and Young that audited the financial 
statements, included in the annual report, has issued an a�esta�on report on management's assessment 
of the en�ty's internal control over financial repor�ng.

The a�esta�on report of Messrs. Ernst and Young that audited its financial statements will be filed as part of its annual 
report.

MANAGEMENT ANNUAL ASSESSMENT OF, AND REPORT ON, 
THE ENTITY'S INTERNAL CONTROL OVER FINANCIAL REPORTING

ANNUAL REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

37THE OKOMU OIL PALM COMPANY PLC  





INDEPENDENT AUDITOR'S ATTESTATION REPORT ON MANAGEMENT'S 
ASSESSMENT OF INTERNAL CONTROL OVER FINANCIAL REPORTING CONT.
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ANNUAL REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025
INDEPENDENT AUDITOR’S REPORT CONT.

Key Audit Matter How the matter was addressed in the audit 

Valuation of Biological Asset 

The Company uses a fair value model to determine 

the valuation of biological assets. The valuation of 

the biological asset involves complex and 

subjective judgements about the expected yield of 

crude palm oil, estimated selling prices, estimated 

cost of production and extraction rates.        

 

As of 31 December 2025, total biological assets 

were valued at NGN5.195 billion (2024: 

NGN1.793billion). The expected palm oil yield and 

estimated crude palm oil selling price have been 

identified as a source of estimation uncertainty. 

The material accounting policy and critical 

judgments relating to the valuation are outlined in 

note 4.3 (Significant accounting judgements, 

estimates and assumptions) and Note 7.3 (Fair 

value measurement of Biological assets) to the 

financial statements. 

We performed the following procedures amongst others: 

 

• Obtained an understanding of the process and controls 

related to the valuation of biological assets. 

• Evaluated the model used by management to ensure it was in 

accordance with the requirements of IAS 41 Agriculture. 

• Tested management’s ability to forecast by comparing the 

palm oil yield used in the prior year valuation to the actual 

yields in the current year. 

• Tested the key underlying assumptions such as estimated 

selling price and estimated yield applied in determining the 

valuation of the biological assets. 

• Tested the mathematical accuracy of the model and inspected 

the data inputs into the model relating to plantation size, 

number of trees and actual yield. 

• Assessed the disclosures made in the financial statements in 

accordance with the applicable accounting policies of the 

company. 
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ANNUAL REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December   2025 2024 
 Notes ₦'000 ₦'000 

    
Revenue from contracts with customers  9 198,152,877  130,210,665  

Other income  10 12,577,626  15,336,034  

Raw materials and consumables used  11 (29,577,190)  (22,669,320)  

Employee benefits expense  12 (31,031,253)  (26,166,161)  

Depreciation expense  13 (21,904,926)  (9,661,183)  

Finance costs  14 (4,618,445)  (4,598,986)  

Finance income  15 4,543 5,287 

Other expenses  16 (34,732,393)  (29,233,934)  

Fair value gain on biological ass et 22.2 1,775,816 333,056 
    

Profit before taxation   90,646,654  53,555,458  

Income tax expense  18.1 (32,694,939)  (13,597,712)  
  

  
Profit for the year   57,951,715  39,957,746  

  
  

Other Comprehensive income (OCI), net of tax:   
 

 

Items that will not be  reclassified to profit or loss in 
subsequent periods:   

 

 

Remeasurement loss on defined benefit plan  34.2 (2,517,943)  (657,344)  

Deferred tax effect  18.1 856,101 197,203 
    

Other comprehensive loss for the year (net of tax)   (1,661,842)  (460,141)  

Total comprehensive income for the year   56,289,873  39,497,605  
    

Basic earnings per ordinary share (Naira)  19 60.75 41.89 

Diluted earnings per ordinary share (Naira)  19 60.75 41.89 

 

The accompanying notes to the financial statements are an integral part of these financial statements.
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As at 31 December    2025  2024 

  Notes  ₦'000  ₦'000 

       

Assets:        
Non-current assets       

Property, plant and equipment  20  61,871,770  

 
48,248,391 

Bearer plant  21  23,218,961  

 
19,519,533 

Right-of-use asset  25  11,938,110  

 
9,223,975 

Total non-current assets     97,028,841  

 
76,991,899 

      
 

Current assets      

 

Inventories  23  18,319,796  

 
11,966,783 

Biological assets  22  5,195,434  

 
1,793,158 

Trade and other receivables  24  3,592,716  

 
3,121,109 

Prepayment and other assets  27  1,769,676  

 
5,830,085 

Cash and bank balance  28  12,946,481  

 
17,334,904 

Total current assets    41,824,103  
 

40,046,039 

Total assets    138,852,944  

 
117,037,938 

 



These financial statements were approved by the Board of Directors on 27th March 2026 and signed on its behalf by: 

Mr. G. Oyebode MFR
Chairman  
FRC/2013/NBA/0000000254

  

Graham Hefer 
Managing Director 
FRC/2013/PRO/DIR/003/00000002460
 

Khalil Korim 
Finance Director    
FRC/2025/PRO/ANAN/004/93056
 

The accompanying notes to the financial statements are an integral part of these financial statements. 
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FOR THE YEAR ENDED 31 DECEMBER 2025
STATEMENT OF FINANCIAL POSITION CONT.

Current liabilities        
Trade and other payables   35  14,569,335  10,368,540 

Lease liabilities  26  12,915,045  4,130,691 

Interest-bearing loans and borrowings. 33.2  1,793,027  1,540,744 

Government grants   36  427,766  530,395 

Income tax payable   18.3  27,521,451  13,671,412 

Total current liabilities      57,226,624  30,241,782 

Total liabilities       90,042,836  61,559,643 

Total equity and liabilities       138,852,944  117,037,938 
       

 

As at 31 December    2025  2024 

    Notes   ₦'000  ₦'000 

       

Equity and liabilities:       
Equity        
Share capital  29  476,955  476,955 

Share premium   30  1,867,096  1,867,096 

Retained earnings     48,950,865  53,957,210 

Other reserves  31  (2,484,808)  (822,966) 

Total equity       48,810,108  55,478,295 

       
Liabilities:       
Non-current liabilities       
Lease liabilities  26  5,362,980  8,332,891 

Interest-bearing loans and borrowings  33.2  4,626,943  6,391,411 

Post-employment benefits obligations 34  5,383,869  2,834,962 

Government grants   36  392,099  734,853 

Deferred tax liability  18.4  17,050,321  13,023,744 

Total non-current liabilities      32,816,212  31,317,861 
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The accompanying notes to the financial statements are an integral part of these financial statements. 
 

 

Share 
capital  

Share 
premium  

Other 
Reserves  

Retained 
Earnings  Total  

  ₦'000 ₦'000 ₦'000 ₦'000 ₦'000 

As at 1 January 2024 476,955  1,867,096  (362,825 ) 36,893,304  38,874,530  

Profit for the year  - - - 39,957,746 39,957,746  

      

Other comprehensive loss - - (460,141 ) - (460,141 ) 

      
Total comprehensive income for the 
year , net of tax  - - (460,141) 39,957,746  39,497,605  

Transaction with shareholders:       
Dividend declared (Note 3 2) - - - (22,893,840 ) (22,893,840)  

      

At 31 December  2024 476,955  1,867,096  (822,966 ) 53,957,210  55,478,295  

      

      
As at 1 January 2025 476,955  1,867,096  (822,966)  53,957,210  55,478,295 

Profit for the year  - - - 57,951,715  57,951,715  

      

Other comprehensive loss - - (1,661,842)  - (1,661,842)  

      
Total comprehensive income for the 
year , net of tax  - - (1,661,842)  57,951,715  56,289,873  

Transaction  with shareholders:       

Dividend declared (Note 3 2) - - - (62,958,060)  (62,958,060)  

      

At 31 December 202 5 476,955  1,867,096  (2,484,808 ) 48,950, 865 48,810,108  
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   2025  2024 

   Notes ₦'000  ₦'000 
Operating activities :      
Profit before taxation   17 90,646,654  53,555,458 
      
Adjustments to reconcile profit before tax to net cash 
cashflows:      
Depreciation of property, plant and equipment , bearer's plant 
and ROU  13 21,904,926  9,661,183 
Fair value gains in biological assets   22.3 (1,775,816)  (333,056) 
Service cost on post-employment benefit   34.2 95,406  87,247 
Interest cost on post-employment benefit   34.2 531,305  350,853 
Impairment of related parties’ receivables   16 2,049  10,626 
Gain on disposal of property, plant and equipment   10 (2,000)  (78,069) 
Loss on disposal of bearer plants   16 24,792  54,254 
Grant income  10 (445,383)  (426,710) 
Finance costs  14 4,618,445  4,598,986 
Finance income  15 (4,543)  (5,287) 
Unrealized exchange gain on translation of foreign currency 
balances  10 (2,324,555)  (2,570,103) 
      
Changes in working capital:       
Decrease/(increase) in prepayment and other assets    4,060,409  (3,321,562) 
Decrease/(increase) in trade and other  receivables   (471,607)  800,830 
(Increase) in inventories   (6,353,013)  (2,765,913) 
(Increase) in biological assets    (3,402,276)  (781,483) 
Increase in trade and other payables    6,555,234  4,331,639 

      

    113,660,028  63,168,893 
Retirement benefit paid  34.2 (595,747)  (488,327) 
Income tax paid  18.3 (13,962,222)  (11,386,091) 

      
Net cash flows from operating activities     99,102,059  51,294,475 

      
Investing activities :      
Additions to bearer plants  21 (4,762,227)  (2,970,110) 
Proceeds from sale of property, plant and equipment    2,000  78,069 
Purchase of property, plant and equipment   20 (18,329,281)  (10,269,214) 
Finance income  15 4,543  5,287 

      
Net cash flows used in investing activities     (23,084,965)  (13,155,968) 

      
Financing activities :      
Payment of principal on borrowings  33.1 (1,937,874)  (1,948,125) 
Payment of principal on lease liabilities   26.1 (13,060,702)  (3,577,800) 
Payment of interest on lease liabilities  26.1 (3,517,590)  (2,522,887) 
Dividend paid  32 (62,958,060)  (22,893,840) 
Interest paid  33.1 (675,165)  (831,337) 
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 EUR USD 
31-Dec-25   

Cash and bank balance (’000) 831 6,903 
Due from related parties (’000) - 2,351 
Due to related parties (’000)   (1,069) (5) 
Payables (’000)   - (43) 

Net FCY Exposure (’000) (238) 9,206 
   

Net exposure (NGN’000) (402,448) 13,217,064 
   

Sensitivity at 10% Naira appreciation (40,245) 1,321,706 

Sensitivity at 10% Naira depreciation  40,245 (1,321,706) 

   

 EUR USD 
31-Dec-24   

Cash and bank balance (’000) 2,015 6,607 
Due from related parties (’000) 587 1,303 
Due to related parties (’000)   (7) - 
Payables (’000)   (427) (2,710) 
   
Net FCY Exposure (’000) 2,167 5,199 

   
Net exposure (NGN’000) 3,457,248 7,984,716 

   
Sensitivity at 35% Naira appreciation 758 1,820 

   
Sensitivity at 35% Naira depreciation  (758) (1,820) 

 



31 December 2025 Note Carrying 
Amount 
(Gross) 

12 months 
ECL 

Allowance 

Lifetime 
ECL 

Allowance 

Carrying 
Amount 

(Net) 
Trade and other receivables * 24 3,388,363 - (12,675) 3,375,688 
Cash and short-term deposit 28 12,933,346 - - 12,918,237 

      
  16,321,709 - (12,675) 16,309,034 

      
 

31 December 2024 Note Carrying 
Amount 
(Gross) 

12 months 
ECL 

Allowance 

Lifetime 
ECL 

Allowance 

Carrying 
Amount 

(Net) 
Trade and other receivables* 24 2,981,234 - (10,626) 2,970,608 
Cash and short-term deposit 28 17,320,284 - - 17,320,284 

      
  20,301,518 - (10,626) 20,290,892 

 

  2025 2024 

  ₦'000 ₦'000 
Cash and bank 28 12,946,481 17,334,904 
Trade receivables 24 16,354 44,061 
Related parties 24 3,359,334 2,926,547 

  
  

  16,322,169 20,305,512 

 



In thousands of Naira  
Carrying 
amount  Note  

On 
Demand  

Less than 1 
year  Over 1 year  

Undiscounted 
contractual 

amount  
31-Dec-25       
Financial liabilities :       
Interest -bearing loans 
and borrowings  6,419,970 33 - 2,737,590 7,568,907 10,306,496 
Lease liabilities  18,278,026 26 - 15,118,084  5,780,237  20,898,321  
Trade payables  4,929,404 35 - 4,929,404 - 4,929,404 
Other liabilities  473,233 35.2 - 473,233 - 473,233 
Accruals  108,717 35.2 - 108,717 - 108,717 
Related par ties 6,776,008 35.4 - 6,776,008 - 6,776,008 

       
  36,985,358   - 30,143,036  13,349,144  43,492,180  

       
31-Dec-24       
Financial liabilities:        
Interest -bearing loans 
and borrowings  7,932,15 5 33 - 2,540,744  8,550,354  11,091,098  
Lease liabili ties 12,463,58 2 26 - 5,130,691  10,913,180  16,043,871  
Trade payables  3,002,730  35 - 3,002,730  - 3,002,730  
Other liabilities  1,783,070  35.2 - 1,783,070  - 1,783,070  
Accruals  79,936  35.3 - 79,936  - 79,936  
Related parties  3,654,427  35.4 - 3,654,427  - 3,654, 427 

       
  28,915,901   - 14,191,598  20,463,534  35,655,132  

       
 



  2025 2024 

  ₦'000 ₦'000 
Lease liabilities  18,278,025 12,463,582 
Interest bearing loans and borrowings   6,419,970 7,932,155 
Trade and other payables  13,461,336 10,368,540 
Less: Cash and cash equivalents   (12,946,481) (17,334,904) 

    
Net debt (A) 125,212,850 13,429,374 

    
Equity  (B) 48,871,165 55,478,295 

    
Gearing ratio (A/B) 52% 24% 

 



 

    In thousands of Naira  
  

 

Level  1 Level 2  Level 3  
Total fair 

value 
Carrying 
amount  

  31 December  2025  7,405,108  7,405,108  6,419,970  

  31 December 2024 - 8,203,918 - 8,203,918 7,932,156  

 

   Level 1     Level 2     Level 3   
Total fair 

value 
Carrying 
Amount  

 Biological Assets:                                           In thousands of Naira  

        

 31 December 2025 - - 5,195,434 5,195,434 5,195,434 

       

 31 December 2024 - - 1,793,158  1,793,158  1,793,158  

 



  2025 2024   
Palm fruit growing on palm trees:      
Production allocation for growing 
produce on bearing plants(tons) 1,978 1,748 

The higher the palm fruit yield 
the higher the fair value  

Estimated cost + margin (N/ton) 808,081 451,147  
Untapped cup lumps growing on 
rubber tress:      
Production allocation for growing 
produce on bearing plants(tons) 

194 184 
The higher the yield in cup 
lump the higher the fair value  

Estimated cost + margin (N/ton) 339,936 250,882   
 



8.1 Segment revenue  2025 2024 

   ₦'000 ₦'000 

 Palm oil produce 9 172,382,838 107,538,909 

 Rubber sales 9 25,525,206 22,522,069 

 Palm oil processing 9 244,833 149,686 

     

   198,152,877 130,210,665 

     
8.2 Segment profit  

  

 Palm oil produce 8.2.1 49,085,134 33,365,501 

 Rubber sales 8.2.2 8,648,027 6,491,955 

 Palm oil processing 8.2.3 218,554 100,290 

     

   57,951,715 39,957,746 

     
8.2.1 Palm oil produce  

  

 Profit before tax  80,633,244 42,856,537 

 Income tax expense  (31,548,110) (13,164,250) 

     

 Profit for the year  49,085,134 33,365,501 

     
 

  
  

8.2.2 Rubber sales  
  

 Profit before tax  9,628,670 7,064,753 

 Income tax expense  (980,643) (572,798) 

     

 Profit for the year  8,648,027 6,491,955 

     
8.2.3 Palm oil processing  

  

 Profit before tax  323,683 149,686 

 Income tax expense  (105,129) (49,396) 

     

 Profit for the year  218,554 100,290 

     

 None of the customers contribute more than 10% of the total revenue. 
 

  
  

9 Revenue from contracts with customers   
  

 
  

  

 The Company's revenue is disaggregated below as follows: 

   2025 2024 

   ₦'000 ₦'000 

 Palm oil produce  172,382,838 107,538,909 

 Rubber sales  25,525,206 22,522,069 

 Palm oil processing  244,833 149,686 

                

 

Total revenue from contracts with 
customers   

198,152,877 130,210,665 
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Performance obliga�on
Informa�on about the Company's performance obliga�ons are summarized below: 

Palm sales
The performance obliga�on is sa�sfied when customers pick their goods from the planta�on usually on same 
day. Customers pay in advance for products. 

Rubber sales
The performance obliga�on is sa�sfied upon delivery of the rubber bales and payment is generally due within 1 
to 30 days from delivery.

Oil palm processing
The performance obliga�on is sa�sfied when customers pick their goods from the planta�on. Payment is 
generally due within 1 – 30 days.

 
   2025 2024 

   ₦'000 ₦'000 

 Disaggregation of revenue:     
 Timing of revenue recognition     
 Goods transferred at a point in time   197,908,044  130,060,979  

 Services transferred at a point in time   244,833 149,686 

     

 Total revenue from contracts with customers   198,152,877  130,210,665  

     

 Primary geographical markets:     

 

Revenue from customers is disaggregated by 
geographical market as follows:    

 Nigeria   172,627,671  107,688,595  

 Outside Nigeria   25,525,206 22,522,069 

     

   198,152,877  130,210,665  

     
 

10 Other income    
   2025 2024 

   ₦'000 ₦'000 

 Realized foreign exchange gains 10.1 8,744,849 11,331,959 

 Unrealized foreign exchange gains  10.1 2,324,555 2,570,103 

 Grant income 10.2 445,383 426,710 

 Export Expansion grant income  - 458,197 

 

Gain on disposal of property and 
equipment  

2,000 78,069 

 Sales of scrap and obsolete items  10.3 1,060,839 470,996 

     

   12,577,626 15,336,034 
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10.1 Realized and unrealized foreign exchange gain arose from transla�on and se�lement of foreign denominated 
bank and vendor balances respec�vely. 

10.2 Grant income relates to income from government assisted loans which are recognized as part of other income 
on a systema�c basis over the tenor of the loan.  

10.3 Miscellaneous income relates to the sale of scrap iron metals, scrap spare parts.
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11 Raw materials and consumables used   2025 2024 

   ₦'000  ₦'000  

 Cost of rubber lumps and Fresh Fruit Bunches consumed   9,297,740  2,952,935  

 Consumables expenses   11.1 9,069,168  10,237,433  

 Upkeep of mature plantation expenses   10,979,625  9,295,140  

 Harvesting and collection expenses   230,657  183,812  

   29,577,190  22,669,320  

     
11.1 Consumables mainly include materials in the plantation such as fertilizers, drugs and agro -chemicals.       
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12 Employee benefits expense  2025 2024 
   ₦'000 ₦'000 
 Pension cost (employer contribu�on)  92,537 59,509 
 Training  189,697 116,474 

 
Staff salaries and allowances (excluding Director’s 
remunera�on)   

8,649,625 7,092,919 

 Contract staff wages   21,329,925 18,328,762 
 Produc�on bonus  142,758 130,397 
     
 Post employment benefits obliga�ons:    
 Interest cost 34.2 531,305 350,853 
 Service cost 34.2 95,406 87,247 

   31,031,253 26,166,161 

     

12.1 
Number of employees (excluding contractors) of the Company as at 31 December 2025, whose du�es 
were wholly or mainly discharged in Nigeria, received annual remunera�on excluding pension 
contribu�ons and certain benefits) are as follows: 

     
   2025 2024 
 Amount (₦)  Number Number 
 2,200,002 - 4,200,000  139 113 
 4,200,001 - 6,200,000  74 36 
 6,200,001 above  91 31 

     304 180 

     

12.2 
The average number of full -�me personnel directly 
employed by the Company during the year are as follows:    

     
 Manager  8 8 
 Senior  72 71 
 Junior  200 235 

   280 314 
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Immature palm and rubber bearer plants are capitalized in work in progress and transferred to the 
respec�ve bearer plant category on maturity. Carrying amount of immature palm and rubber 
bearer plants amounted to ₦9.088billion (2024: ₦4.636billion) at year end. 

 

22
 

Biological assets
 

 
 

2025
  

2024
 

 
Palm

 
Rubber

 
Total

  
Palm

 
Rubber

 
Total

 

At 1 January
 

788,757
 

1,004,401
 

1,793,158
  

479,280
 

1,034,278
 

1,513,558
 

Harvested
 

37,276,179
 

4,017,041
 

41,293,220
  

36,060,319
 

3,005,111
 

39,065,430
 

        

Transfer to inventory
 

(36,111,523)
 

(3,555,237)
 

(39,666,760)
  

(36,060,319)
 

(3,058,567)
 
(39,118,886)

 
        

Total changes in fair 
value on biological 
assets (P or L)

 
809,611

 
966,205

 
1,775,816

  
309,477

 
23,579

 
333,056

 

        

At 31 December 2,763,024 2,432,410 5,195,434   788,757  1,004,401  1,793,158  

        
        

Current  2,763,024 2,432,410 5,195,434   788,757  1,004,401  1,793,158  

        

At 31 December  2,763,024 2,432,410 5,195,434   788,757  1,004,401  1,793,158  

         
 

22.1 Movement in Biological Asset  

   

   

 01-Jan  

 Harvested  

 Transfer to inventory  

 
Change in fair value on biological assets (P 
and L)  

 31-Dec  

   

  

2025 2024 

₦'000 ₦'000 

1,793,158 1,513,558 

41,293,220 39,065,430 

(39,666,760) (39,118,886) 

1,775,816 333,056 

5,195,434 1,793,158 

  

 
This represents produce (palm fruits and latex) growing on bearer plant a s well as harvested fresh 
fruit bunches (FFB) and cup lumps valued at fair value less cost to sell at the point of harvest. 

    
22.2 Fair value gain on biological assets       2025 2024 

   ₦'000 ₦'000 
 Fair value gain arising from product growing on trees   829,529 10,056 

 
Fair value gain arising from produce at the point of 
harvest  

946,287 323,000 

     
   1,775,816 333,056 

     
 

The Company’s biological assets consist of produce grow ing on bearer plants (palm fruit and 
untapped latex) as well as harvested Fresh Fruit Bunches (FFB) and raw rubber (cup lump).  
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As at 31 December 2024    
Current - 4,130,691 4,130,691 
Non-current - 8,332,891 8,332,891 

    
 - 12,463,582 12,463,582 

    
As at 31 December 2025    
Current 8,645,665 4,269,380 12,915,045 
Non-current - 5,362,980 5,362,980 

    
 8,645,665 9,632,360 18,278,025 

    
 

 Property Motor Vehicle Total 
 ₦'000 ₦'000 ₦'000 
31 December 2025    
Payment of principal on lease liabilities 8,090,742 4,969,960 13,060,702 
Payment of lease interest on lease liabilities 994,704           2,522,887 3,517,590 

    
 9,085,445 7,492,847 16,578,292 

    
31 December 2024    
Payment of principal on lease liabilities - 3,577,800 3,577,800 
Payment of lease interest on lease liabilities -           2,522,887 2,522,887 

    
 - 6,100,687 6,100,687 

    
 

26.1   Rental Payment.  
 The following are the details of lease payments:

 

26.2   Recognized in profit or
 
loss

 

 

 
 

The following are the amounts recognized in profit or loss; 

 Property Motor Vehicle Total 
 ₦'000 ₦'000 ₦'000 

31 December 2025     
Deprecia�on expense of right-of-use-asset 8,368,203 7,792,808 16,161,011 
Interest expense on lease liabili�es  994,703 2,522,887 3,517,590 

    
 9,362,906 10,315,695 19,678,601 

    

31 December 2024     

Depreciation expense of right-of-use-asset - 4,793,243 4,793,243 

Interest expense on lease liabili�es  - 3,281,811 3,281,811 

    
 - 8,075,054 8,075,054 
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The company has lease contracts for motor vehicles and building. The lease terms range from four (4) to 

six(6) years while the lease term for building (guest house) is one (1) to two (2) years. 
 

Lease modifica�on relates to an increase in monthly rental during the period. 
 

27 Prepayments and other assets  2025 2024 
   ₦'000 ₦'000 
 Prepaid Rent  487 - 

            Advances to suppliers 27.1 1,769,189 5,830,085 

     
   1,769,676 5,830,085 

     
27.1 Advances to suppliers relates to advance payment to suppliers for spares and equipment. 

     
     
     

28 Cash and bank balance  2025 2024 
   ₦'000 ₦'000 
 Cash balance  13,135 14,620 
 Bank balances  12,933,346 17,320,284 

     
   12,946,481 17,334,904 

     
 

Cash and cash equivalents in the statement of financial posi�on comprise cash at bank and on hand.
	 Expected Credit Loss for bank balances was assessed but not material.

	
	 For the purpose of the statement of cash flow, cash and cash equivalents comprise the following;

   2025  2024 
   ₦'000  ₦'000 
 Cash at banks (Note 28)    12,946,481  17,334,904 

     
 Cash and cash equivalents   12,946,481  17,334,904 

     
 29 Share capital    

   2025 2024 
 Issued called up share capital:  ₦'000 ₦'000 

 
Number of shares: 953,910,000 ordinary shares, at N0.5 
each  

476,955 476,955 

     
   476,955 476,955 

     
30 Share Premium    

 Share premium  1,867,096 1,867,096 
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34 Post-employment benefits obligations – continued 
 

The actuarial valuation of the gratuity scheme as of 31 December 2025 and the comparative periods 
was reviewed by Alexander Forbes (FRC/2021/PRO/DIR/003/00000024507). The projected unit 
credit (PUC) method was used to determine the actuarial valuation arising from the defined benefit 
pension plan. The Company is exposed to several risks, the most significant of which are detailed 
below. 
 
 

 2025  2024 

The principal assumptions used in determining the 
defined benefit obligations are shown below:    

Discount rate  16%  20% 

Salary increase rate  11%  11% 

     

Sensitivity analysis   2025  2024 

Sensitivity: Increase of DBO     

   ₦'000     ₦'000 

Discount rate + 0.5%   (99,394)  (48,361) 

Discount rate - 0.5%   103,081  50,047 

Salary increase + 0.5%   99,565  49,469 

Salary increase - 0.5%   (96,739)  (48,104) 

 

 

   2025 2024 

  Year ₦'000 ₦'000 

34.3 Expected benefits    

  2026 894,040 517,131 

  2027 1,299,161 561,304 

  2028 825,703 830,226 

  2029 874,150 541,961 

  
2030-
2035  

5,705,201 3,259,913 

     

 35 Trade and other payables    2025 2024 
     

   ₦'000 ₦'000 
 Trade payables   5,291,589  3,002,730  
 Contract liabilities  35.1 895,713  1,597,454  
 Other payables  35.2 1,203,233  1,783,070  
 Statutory liability  35.3 294,073  250,923  
 Accruals  35.5 108,719  79,936  
 Amount due to related parties  35.4 6,776,008  3,654,427  

     
   14,569,335  10,368,540  
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38	 Related party transac�ons.

The following table provides the total amount of transac�ons that have been entered into with related par�es 
for the year ended 31 December 2025. 

	 Details of transac�ons between the Company and its related par�es are disclosed below.

    Balances 
    2025 2024 
    ₦ 000 ₦ 000 
Amounts due from 
related parties  

Note Nature of 
relationship  

Nature of 
transaction  

  

Sogescol  38.1 Sister company  Sales of rubber  3,372,009 2,937,173 

      
    3,372,009 2,937,173 

      
Amounts due to related parties     
Société Financière Des 
Caoutchoucs (Socfinco)  

38.2 Ultimate Parent 
company 

Management and 
technical expertise  

(6,654,030)  (3,654,427)  

Société des Caoutchoucs 
de Grand-Béréby (SOGB)  

38.3 Sister company  Test and analysis 
for palm 

(114,220)  - 

Plantations Socfinaf Ghana 
(PSG) Limited  
 

38.4 Sister company  Cost for SOCFIN 
Industrial meetings  

(7,758) - 

      
    (6,776,008)  (3,654,427)  

      
 Nature of transac�ons

38.1	 SOGESCOL 
SOGESCOL FR S. A. is an agent for the Company that assists in selling the Company's rubber. Sales during the year 
amounted to ₦25.525 billion (2024: ₦22.522billion). There are no purchases from SOGESCOL FR S.A during the 
year. The amount due to the Company from SOGESCOL FR S.A as at year end was ₦3.372billion (2024: 
₦2.926billion). 

38.2	 SOCIÉTÉ FINANCIÈRE DES CAOUTCHOUCS (SOCFINCO)
SOCFINCO FR S.A. has exclusive right to know how and manages the affairs of the Company.  In considera�on of the 
provision to the Company of this technical know-how, management fee and other support charges are paid to 
SOCFINCO FR S.A. The technical fees are calculated at aggregate rate equal to 3% of the Company's net sales and 
management fees are 3% of profit before tax. The technical know-how and management services agreement are 
made with the approval of the na�onal office for technology acquisi�on and promo�on (NOTAP). The Company 
incurred costs of ₦8.714 billion (2024: ₦5.602 billion) which did not include withholding tax and value added tax of 
₦ 1.759 Billion (2024: ₦797.7 million) separately paid on management and technical fees during the year. The 
amount due from the Company to SOCFINCO FR S.A at the year-end was ₦6.654 million (2024: ₦3,654 million).







      
 2025 %  2024 % 

 ₦ ‘000   ₦ ‘000        
Revenue from contracts with customers 198,152,877   130,210,665  
      
Bought in materials and services:      
      
-Local (45,824,212)   (35,915,151)  
-Foreign (17,928,955)   (15,368,955)  

      
 134,399,710   78,590,284  
      
Other income 12,577,626   15,336,034  
Finance Income 4,543   5,287  

            
Value added 146,981,879 100  93,931,605 100 
            
Applied as follows:            
To Employees:      
- as salaries, wages and other staff costs 31,031,253 21%  26,166,161 28% 
- Director’s remuneration 442,443 0%  355,703 0% 

      
To Providers of funds:      
- Finance cost and similar charges 4,618,445 3%  4,598,986 5% 

      
To Government as:      
- Income tax expense 27,114,925 18%  13,276,275 14% 
- Additional tax liability from prior period         697,337 0%  190,881 0% 
- Deferred tax expense 4,882,677 3%  130,556 0% 
      
Retained in the business:      
To maintain and replace      
- Depreciation  21,904,926 15%  9,715,438 10% 
- To augment reserves 56,289,873 38%  39,497,605 42%       
      
Value added 146,981,879 100  93,931,605 100 

      
 



Statement of profit or l oss and 
other comprehensive income        
 2025  2024  2023 2022 2021 

 ₦ ‘000 ₦ ‘000 ₦ ‘000 ₦ ‘000 ₦ ‘000 
Revenue  from contracts with 
customers  198,152,877  130,210,665  75,107,842  59,323,723  37,394,507  
Profit before taxation  90,646,654  53,555,458  33,838,649  23,517,434  16,114,778  
Profit for the year  57,951,715  39,957,746  20,646,527  16,230,805  11,538,968  

      
Total comprehensive income for 
the year  56,289,873  39,497,605  20,566,630  16,198,379  12,099,655  

            
Statement of financial position       

 2025  2024 2023 2022 2021 

 ₦ ‘000 ₦ ‘000 ₦ ‘000 ₦ ‘000 ₦ ‘000 
Proper ty, plant and equipment  61,871,770  48,248,391  41,773, 448 38,068,029  30,549,557  
Bearer Plant s 23,218,961  19,519,533  17,677,470  18,399,055  19,109,312  
Biological Assets  - - 501,883  536,639  289,523  
Right -of-use asset  11,938,110  9,223,975  10,053,639  63,415  126,830  

      
Current asset  41,824,10 3 40,046,039  25,093,943  15,431,15 3 15,697,223  
Current liability  57,226,622  30,241,782  23,117,230  13,919,978 8,844,843  

      
Net current  (liability)/ assets  (15,402,520 ) 9,804,257  1,976,71 3 1,511,175  6,852,380  

      
Non- current liabilities  (32,816,212 ) (31,317,861)  (33,108,623 ) (24,544,446) (22,875,645)  

      
Net assets  48,810,10 8 55,478,29 5 38,874,530  34,033,86 6 34,051,956  

      
Funds Employed       
Share capital  476,955  476,955  476,955  476,955  476,955  
Share premium  1,867,096  1,867,096  1,867,096  1,867,096  1,867,096  
Retained earnings  48,950,8 65 53,957,210  36,893,304  31,972,743  31,958,408  
Other  reserve  (2,48 4,808 ) (822,966)  (362,825)  (282,928)  (250,502)  

      

 48,810,108  55,478,295  38,874,530  34,033,866  34,051,956  
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