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Mission Statements         
         
         
Vision         
 

    
     
         
Mission Statement         
         

         
         
         
Core Values         
         
Respect; Passion for Quality; Enjoyment and Performance.       
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    07008255866275/08006000000  
   
Brewery/Malting Plant Locations   
   
Lagos Brewery Aba Brewery Kakuri Brewery 

 Industry Road  
-    

07008255866275 07008255866275 07008255866275 
   

 Ama Brewery Ota Brewery 
Ibadan/Ife Road th Mile Corner  

  Sango Ota 
07008255866275 07008255866275 07008255866275 

   
 Awo-Omamma Brewery Ijebu –  

   
Plot A4-  -   

 07008255866275 07008255866275 
07008255866275  

 

   
Aba Malting Plant  

 

  
 

Obingwa, Aba  
07008255866275   

  
   

   
Lagos Sales Office Abuja Sales Office Enugu Sales Office 

 Plot   
 Abuja 9th Mile Corner  

   
08006000000 08006000000 08006000000 

   
  Aba Sales Office 

-Ife Road   Industry Road 
   

08006000000 08006000000 08006000000 
   
Benin Sales Office Port Harcourt Sales Office  

   
Benin City G.R.A Phase 2                                                

08006000000  08006000000 
  08006000000  
   

   
   

   
08006000000   
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(i  C. Anammah    - Independent Non-  (wef* 1/1/2025)  
(ii       - Managing Director/CEO   
(iii  Mrs.  Aroyewun  - Independent Non-   
(iv  Mr. Sijbe Siep  Hiemstra   - Non-   
(v  Mrs Stella O. Ojekwe-Onyejeli  - Independent Non-   
(vi  Okauru  - Non-   
(vii  Overmars   - Non-   
(viii  Mr. Roland Pirmez   - Non-   
(  Mr. Ibrahim A. Puri   - Non-   
(  Mr. Bernardus A. Wessels Boer  -   
( i  Mrs. Olufunmilayo A.   - Independent Non- (wef* 20/2/2025) 
 
*      
       
Company Secretary:      
 
       

      
   Iganmu     
        
   07008255866275/08006000000  
        
 
       

       
 
       

      
        
        
   Victoria Island     
        
        
         
 
       
Registrars:       
        
   Iganmu     
   P.M.B. 12692     
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Company Results at a Glance 
 

 2024  2023  
% 

Change 
In millions of Naira      
Net Revenue     79.3 
Results from operating activities     53.7 

     (36.5  
Declared dividend* -     
Share capital     201.5 
Total equity     614.2       
      
Data per 50 kobo share in Kobo      
Earnings     5.6 
Declared dividend* -  103   
Net Assets   785  393.9       
      
Dividend per 50 kobo share in respect of current year results only (in kobo)      
Interim dividend declared -  -  - 

 -  -  -       
      
Stock Exchange Information      

share 32  36   
Number of shares listed     201.5 

     168.0       

Number of employees 
 
           

      
Ratios      
Declared dividend coverage 

 -     
Current assets/current liabilities 0.69  0.39  76.9       
Interest coverage Interest coverage (Results from operating 
activities/interest expense) 0.69  1.22   
 
NOTE:  
* Declared dividend year but declared in 2023. 

  
      

dividend is proposed.   
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Mrs. Juliet C. ANAMMAH            
Independent Non-           
          
Mrs. A st 

st          
          

E-
having previously held the 

  
        
She served as the Chair of  
         
Mr. Hans           
Managing Director/CEO          
          

st 
          

          
Mr. Essaadi joined the  

Company in Malaysia.          

          
             

AROYEWUN           
Independent Non-           
          

st     
      

-

Nigeria.          
 

-appointed consultant 

          
          

- -Door Courthouse. She is on the 
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Mr. Sijbe “Siep” HIEMSTRA          
Non-           
          

st of August 2011.      
     

 
 

 
N.V. Group on 17th the group in     
      

  
   
Mrs Stella O. OJEKWE-ONYEJELI          
Independent Non-           
          

- - st  
 
She has more than thirty years of  

General Management 

ad of 

Nigeria and South Afric
 

 
-Onyejeli also serves as an independent non-

    
             

-
 

          
Mrs. Ifueko M. Omoigui OKAURU, MFR          
Non-            
          

th o   
        

the Managing Partner of Compliance Professionals Pl
    

      
-



Nigerian Breweries Plc 
Annual Report and Accounts 

For the year ended 31st December 2024 

9 
 

         
          

  
        
Mr. Jaap A.A. OVERMARS          
Non-           
          
Mr. Overmars joined the Board as a Non- th October 2023.   
       

-
  

     
     

     
     

  
         

PIRMEZ           
Non-           
          

st 

 
         

          

     
Mr. Ibrahim A. PURI           
Non-           
          

- the 1st 
of 

       
        

decade.         
 

  
         

          
          

          
st of 

-

and the Americas.   
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Mrs. Olufunmilayo A.           
Independent Non-           
          

20th 

Director for 

for Siemens Energy.  
       
Uaboi G. AGBEBAKU           
Company Secretary          
          

st 
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Company for the year ended 31st December 2024.        
   
1. Legal Status          

th 
changed on the 7th 
The Company is a subsidiary of  

st December 2024.    
      

2.           

-       
    

3.           

    
           
4. The Nigerian Breweries-          

-
  

            
5. Spirits        

Drostdy-
Savanna.    

           
6.           

-to-
in the course of the year .  
         

7.           

 near 30-

         
     
        

      2024  2023  % Change 
        millions   
Revenue         79.29 

        53.72 
          

         2.16 
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8           
 The Board has not recommended any dividend for the year.    
      
9       

The issued and fully paid-up share capital of the Company as at 31st 

he 

 
capital of the Company as at 31st 

         
  

 
 

st 
are on page 110 of this Annual Report and Accounts.       
  

10           

112 of this 
Annual Report and Accounts.          

           
11           

5 -
      

           
st 

Board.  
          
Mrs.  th . Mrs. 
Olufunmilayo A. 20th -

 
approval of her appointment. 
 

-
C. Anammah and Mr. Ibrahim A. Puri.          

           
12           
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13          
 (a)            

     
 

S/No Name      

As at 12th 
February, 

2025 

As at 31st 

2024 

As at 31st 

2023           
 C. Anammah      Nil Nil Nil 
      Nil Nil Nil 
 Aroyewun        
 Mr. Sijbe Siep  Hiemstra     Nil Nil Nil 

 Mrs. Stella O. Ojekwe-Onyejeli       N/A* 
 Okauru       
 A.A. Albert Overmars    Nil Nil Nil 
 Mr. Roland Pirmez     Nil Nil Nil 

 Mr. Ibrahim A. Puri      Nil Nil Nil 
 Mr. Bernardus A. Wessels Boer   Nil Nil Nil 

  *N/A. – Not Applicable. Not a Director as at that date.     
     
 (b)           
   
         
14           

In 
involving the Company.           

            
15 Agricultural/Raw Materials Improvements           

ess and improve the performance and adaptability of selected registered local sorghum 

   
        

16           
 
           
17            

  
           

Beneficiary/Project       Naira          
Youth Entrepreneurship Support Programme –   
Annual Scholarship for Ijebu-Ode Community students   

   
  

-        
  

Abia State Waste Management Project      
              208,878,999 
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18          
 (a) Employment of Physically-        

on against such persons but driven by a deep 

challenged persons in our employment.        
          
 (b)         

capability and speed of response to changes in the business environment through people development. 

We must not only enable employees to perform in their day-to-
    

          

-term business success. We provide our employees both 

      
  

 (c)         

-site clinic

a managed 
dependents

 the 
-

programme cy to 
treatment.        

          
19          

 

Management System that m
       

  
 

      
    

 
    

    
 

tools to enhance performance.        
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20          

         
          
  (a) Respect for Law        

  
      

 (b) Business Integrity        

-

        
          
 (c) Corporate Social Responsibility        

19.  
 

          
 

     
          

   
          
21 Corporate Governance         

  
 

 (a)         
Non-

-
Directors. Another independent non- the 20th 

2025. The Board has a formal guideline and processes for the appointment of Directors. 
          

The Board is inter alia

 systems and other systems; the 
Company's organis  structure; and the Company's social policy. 
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S/No. Name     No. of 
Meetings 

 

No. of 
Meetings 

       
 C. Anammah     9 9 
      9 9 
 Aroyewun     9 9 
 Mr. Sijbe Siep  Hiemstra     9 9 

 Mrs. Stella O. Ojekwe-Onyejeli     9 8 
 Omoigui Okauru      9 7 
 Overmars     9 8 
 Mr. Roland Pirmez     9 9 

 Mr. Ibrahim A. Puri     9 9 
 Mr. Bernardus A. Wessels Boer     9 9 

 
(b)   Governance thics         

 the Board’s 

        

     
 

S/No. Name 
 

Role 
 

 No. of 
Meetings 

 
 

    
 

 
 C. Anammah  Chair 4 4 
         Aroyewun  Member 4 4 
 Mr. Ibrahim A. Puri  Member 4 4 

 
(c)                 

oversees the Company's sustainability agenda and providing oversight on achievement of sustainability 
goals.        

         
Members of the 

Management. 
            

       
 

S/No. Name 
 

Role 
 

 No. of 
Meetings 

 

No. 
 

    
 

 
 Mr. Roland Pirmez  Chairman 4 4 
   Member 1* 1 

i          Mrs. Stella O. Ojekwe-Onyejeli  Member 4 3 
iv  Omoigui Okauru   Member 4 3 

 

. 
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fu     
         

 
       
S/No. Name 

 
Role 

 
No. of 

Meetings 
 

No. 
 

 Chief Timothy A.    
 

Chairman  4 4 
         Mpamaugo 

 
Member  4 4 

 Mr. David O. Oguntoye  
 

Member  4 4 
        Omoigui Okauru  Member  4 3 

 Overmars 
 

Member  *3 3 
 
       
  

(e)                  

-to-day basis. It is chaired 

  
        

Name Role 
  

No. of 
Meetings 

 

No. 
 

            Managing Director/CEO 25 23 
         Uaboi G. Agbebaku   25 23 
        Agressi Supply Chain Director 

 
25 23 

 Mrs. Philomena Aneke Digital and Technology Director 25 23 
 Mr. Lawal Sales Director  

 
25 20 

        Mrs. Sade Morgan Corporate Affairs Director 25 23 
      Mrs. Grace Omo-Lamai  25 24 
     Mr. Emmanuel O. Oriakhi  

 
25 24 

 Mr. Bernardus A. Wessels Boer  
 

25 22 
      

(f)                 

ar.       
        

       
        

(g)        

s. All 
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-
     

  
 (h) Complaints Management Policy       

       
 (i)        

       
 

       
         
 (j)        

fast- 
       

 
 (k) Whistle Blowing Framework       

 
 
22         

-engaged. The Board 

auditor.   
         

        
Dated the 12th day of  2025.         
              

         
   
 
 
        

         
Company Secretary         

         
         

         
Abebe Village Road         
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2024       
          

the three pillars of our long- —
Responsible—

          
          
ENVIRONMENTAL          
Nigerian 

       
   

          
          

         
  

         

         
          

        
  

       
   

- -to-

recycl
          

          
me 

      
    

ees 
in 2024 -tree 
target by 2031.           
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SOCIAL          

  
  

outsourcing programme 
social responsibility.         
          

        
          

-

   
      

-being.     
    

– th 
-

          
          

- -

million 

th 
     

     
-

Adeola A
          

          
– 

     
      
RESPONSIBLE          

  
        

 
—

and Ojodu. The 
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-
        

         

consistently reminded of the importance       
   

-being 
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st  2024          

          

The 
         

          
 

    
     

 establishes adequate internal controls to safeguard its assets and to prevent and detect fraud and other 
         

 
      

   

Standards and both the 
          

          
s of 

may 
          

s 

capit
ore 

been prepared 

ctors.          
          
          
          
          
          
  

 
____________________________     ______________________________ 
Mrs. Juliet C. Anammah         

      Managing Director/CEO   
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 st December 
2024. 

         
 st December 

2024.         
 

 
         

 
 

as of and for the year ended 31st December 2024.       
  

 
st December 2024.       

  
 

disclosed to the Indepe      
    

          
          
          
          
          
         
 
            
_____________________________    _______________________________  

       Mr.  A. Wessels Boer   
Managing Director/CEO         
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To: The Members of Nigerian Breweries Plc         
         

         
 

        
         

 st December 2024 are 
  

      
 

    
    

-    
      

         
         

             Chief Timothy A.       Chairman  
             Mpamaugo    Member  
             Mr. David O. Oguntoye      Member  
             Okauru MFR   Member  
             . A. Overmars     Member  

         
 

      
   
 
Dated the 11th of  2025.         
         
         

        
_________________________________         

         
         

  
 
 





26



27



28



29





31



32



Nigerian Breweries Plc 
 Annual Report and Accounts 

For the year ended 31st December 2024 

33 
 

 
 
   Group  Company  Group  Company 
   2024  2024  2023  2023 
          
 Notes         
CONTINUING OPERATIONS          
Revenue 6  1,084,435,998  1,074,881,526  599,643,031  599,508,761 
Cost of sales 9c         
          
Gross profit   319,915,608  317,551,153  212,610,459  212,476,307 
          
Other income 7         

 9c         
 9c         

financial assets 9c         
          
Profit from operating activities   69,896,983  68,403,101  43,963,411  44,498,680 
          

          
Net loss on           

          
          
Net finance costs   (252,814,441)  (250,822,351)  (189,187,682)  (189,187,682) 
          
Loss before tax   (182,917,458)  (182,419,250)  (145,224,271)  (144,689,002) 

          
          
Loss after tax from continuing operations   (144,883,494)  (144,338,449)  (106,307,557)  (105,769,222) 
          

          

operations    
 

- 
 

- 
 

- 
Loss for the year   (144,996,248)  (144,338,449)  (106,307,557)  (105,769,222) 

the Company    
 

 
 

 
 

 
Non-controlling interest     -  -  - 
          
Loss for the year   (144,996,248)  (144,338,449)  (106,307,557)  (105,769,222) 

          
          

          
          

 
The notes on pages 40 to 104  
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 Group  Company  Group  Company 
 2024  2024  2023  2023 

Notes         
          
(Loss)/Profit for the year   (144,996,248)  (144,338,449)  (106,307,557)  (105,769,222) 

or loss:          
          

   
 
       

          
Total comprehensive (loss)/income for the year  (143,641,100)  (142,983,301)  (106,642,737)  (106,104,402) 

          
          

   (143,532,091)  (142,983,301)  (106,642,737)  (106,104,402) 

Non-controlling interest   
 
  -  -  - 

          
Total comprehensive loss for the year   (143,641,100)  (142,983,301)  (106,642,737)  (106,104,402) 
 
The notes on pages 40 to 104  
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As at   31st   31st  

Group  Company Group  Company 
Notes       

ASSETS          
  13(a-         

Right-of-use assets          
  15        

Investments  16        
 29        

Other receivables  18        
Non-current assets   713,571,887  703,073,960  568,305,823  567,744,198 

  
Inventories  20        
Trade and other receivables  21        
Prepayments  19        
Deposit for imports  22        
Cash and cash equivalents  23        
Assets held for sale       -  - 

Current assets   
 

424,703,761 
 

423,193,593  227,567,283 
 

229,582,795 

Total assets   
 

1,138,275,648 
 

1,126,267,553  795,873,106 
 

797,326,993 
  

          
Share capital  24        
Share premium          
Share based payment reserve          
Retained earnings          

  463,031,495  465,464,520  63,284,377  65,168,612 

Non-controlling interest   
 

912,238 
 

-  - 
 

- 
   463,943,733  465,464,520  63,284,377  65,168,612 

          
LIABILITIES          

          
   -  -     

Employee benefits  27        

Non-current liabilities   
 

49,745,943 
 

49,745,943  148,123,442 
 

148,123,442 
          

        
          

          
Dividend payable          
Trade and other payables          
Provisions  32        

for 
sale   

 
-  - 

 
- 

Current liabilities   
 

624,585,972 
 

611,057,090  584,465,287 
 

584,034,939 

Total liabilities   
 

674,331,915 
 

660,803,033  732,588,729 
 

732,158,381 

   
 

1,138,275,648 
 

1,126,267,553  795,873,106 
 

797,326,993 
 
Approved by the Board of Directors on the 12th         
        
 

    
___________________________   _______________________________  ______________________________ 
Mrs. Juliet C. Anammah          Mr.  A. Wessels Boer 
Chairman          
FRC/2017/PRO/00000016627      FRC/2023/PRO/ANAN/001/417018  
        
The notes on pages 40 to 104  
 
 
  



Nigerian Breweries Plc 
 Annual Report and Accounts 

For the year ended 31st December 2024 

36 
 

Separate  
 
Group Share  Non- 

Share Share Payment  Controlling Total 
Capital Premium Reserve Earnings Total Interest  

 Notes        
         
Balance at 1st   5,138,066 82,943,935 944,383 90,773,894 179,800,278 113,437 179,913,715          
         

  - - -   -  
Other comprehensive loss for the year  - - -   -           

Total comprehensive income for the year  
 

- - -   -           
        

                 
Contributions and distributions          
Issue of ordinary shares  - - - - - - - 
Share based payment charge 28 - -  -  -  
Share based payment recharge  - -  -  -  
Dividends  - - -   -  

  - - -   -           

  
 

- - 525,444 (10,131,509) (9,606,065) - (9,606,065)          
         

                  

Total transactions with owners of the Company  
 

- - 525,444 (116,774,246) (116,248,802) - (116,248,802)          

Balance at 31st   
 

5,138,066 82,943,935 1,469,827 (26,267,451) 63,284,377 - 63,284,377          

Balance at 1st   
 

5,138,066 82,943,935 1,469,827 (26,267,451) 63,284,377 - 63,284,377          
         

  - - -     
Other comprehensive income for the year  - - -   -           

Total Comprehensive income for the year  
 

- - - (143,532,091) (143,532,091) (109,009) (143,641,100)          
        

                 
         
Contributions and distributions                  
Issue of ordinary shares 24   - -  -  
Share based payment charge 28 - -  -  -  
Share based payment recharge  - -  -  -           
         

  10,353,447 532,959,192 (33,430) - 543,279,209 - 543,279,209          
         

 17    - -            
Total transactions with owners of the Company  10,353,447 532,959,192 (33,430) (143,532,091) 399,747,118 (109,009) 399,638,109          

Balance at 31st   
 

15,491,513 615,903,127 1,436,397 (169,799,542) 463,031,495 912,238 463,943,733 
 
The notes on pages 40 to 104  
         
*Disposal of subsidiary nue B Company     
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o  
 
Company Share 

 
Share Share Payment  Total 

  Capital Premium Reserve Earnings  
 Notes             
       
Balance at 1st   5,138,066 82,943,935 944,383 91,852,695 180,879,079 

year  - - -   
Other comprehensive loss for the year  - - -          

Total comprehensive income for the year  
 

- - - (106,104,402) (106,104,402)        
      

      
       
Contributions and distributions              
Issue of Ordinary shares  - - - - - 
Share based payment charge 28 - -  -  
Share based payment recharge  - -  -  
Dividends  - - -   

  - - -          

  
 

- - 525,444 (10,131,509) (9,606,065)        
       
Changes in ownership interest              
Total transactions with owners of the Company  - 6,471,751 525,444 9,810,929 (115,710,467)        

Balance at 31st   
 

5,138,066 89,415,686 1,469,827 101,663,624 65,168,612               
       
Balance at 1st   5,138,066 82,943,935 1,469,827 (24,383,216) 65,168,612 
Profit for the year  - - -   
Other comprehensive income for the year  - - -          

Total Comprehensive income for the year  
 

- - - (142,983,301) (142,983,301)        
      

      
       
Contributions and distributions              
Issue of ordinary shares 24   - -  
Share based payment charge 28 - -  -  
Share based payment recharge 17 - -  -         

  
 

10,353,447 532,959,192 (33,430) - 543,279,209        

Total transactions with owners of the Company  
 

10,353,447 532,959,192 (33,430) (142,983,301) 400,295,908        

Balance at 31st ecember 2024  
 

15,491,513 615,903,127 1,436,397 (167,366,517) 465,464,520 
 
The notes on pages 40 to 104  
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 Group  Company  Group  Company 
 2024  2024  2023  2023 

Notes         
          

year          
          

          
Depreciation          
Amortisation of intangible assets 15         

          
          

          
Employee benefit charge          
Share based payment charge 28         

          
Gain on    -  -     
Changes in provisions 32         

          
Non cash items from disposal of subsidiary   -  -    - 
          
   73,540,781  72,527,194  (54,213,122)  (53,793,433) 
          
Changes in:          
Inventories          
Trade and other receivables          
Prepayments          
Trade and other payables          
Deposit for imports          
          

   109,515,950  106,224,375  (28,906,568)  (28,868,014) 
          

          
Gratuity paid          
Other long term employee benefits paid          
Share Based Payment 28         
VAT paid*          
          

  52,041,488  48,749,913  (74,665,710)  (74,627,156) 
          
Cash flows from investing activities          

 8         
          

          
 17      -  - 

Assets held for sale     -  -  - 
Acquisition of right-of-use asset          
Acquisition of intangible assets 15         
          

  (140,581,424)  (138,711,297)  (98,445,668)  (98,563,291) 
          
Cash flows from financing activities          

          
          

Interest paid          
Proceeds on issue of shares       -  - 
Repayment of lease liabilities          
Cash received from Registrars          
Dividends paid          
          
Net cash from financing activities   215,311,526  215,587,225  174,148,930  174,148,930 
          
Net increase in cash and cash equivalents   126,771,590  125,625,841  1,037,552  958,483 

cash equivalent    
 

 
 

 
 

 
Cash and cash equivalents at 1st           

st  23  
 

150,587,526 
 

149,333,713 
 

39,566,373 
 

39,458,309 
 
The notes on pages 40 to 104       
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1.           
           

incorporated in Nigeria on the 16th of 
changed on the 7th of 

subsidiary of   interest in the equity of 

-
d           

             

 
        

     
th of 

-to-  
 The  of the company  

            
In 

statements.          
           
2.           
           

12th  
th April 2025.      

     
 (a) Basis of measurement         
   
              

- -based payment arrangements – stated at fair value  
–    

          
  The methods used to measure fair values are discussed further in note 4   
            
 (b)         
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2.           
   
 (c) Use of          

         
            

   
         

     
         
  Note 27 -    
  Note 30 -         
  Note 33 -          
           
  Measurement of fair values         

-

   
         

       
     

 

   

        
              

           

uments – 
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3           
           

          
           
 (a)          
           
  (i)         

recognised amount of any non-

      
     

-by- -controlling 

 

        
         

control.        
              
  (ii)  -controlling interests       

-
their capacity as equity holders;  

        
           
  (iii)          

s adopted by the Company. Separate disclosure is made 
for non-controlling interest.        

           
(iv)  Intra-

intra-
tent of the Group’s interest 

     
   

  (v)         
 

interest or 
does not hold an interest but is a sponsor. The Company considers itself a sponsor of a structured 

facilitates 

such as the purpose and 

the variability of returns of the investee.      
           

see notes 16 and 37. 
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3           
 
 (a)         
           
  (vi) Loss of control        

non-controlling interests and the other components of equity related to the subsidiary. Any 

t is measured at fair value at the 
date that control is lost. Subsequently that retained interest is accounted for as an equity-

        
 (b)          

-

   
      

-monetary items 

         
           
 (c) Financial instruments         
           
  (i) Financial instruments        

contractual provisions of the instrument. 
 

r 

   
           
   Financial assets        
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Notes to the       
           
3           
 
 (c) Financial instruments        

 
  (i) Financial instruments        

      
           

        
           

-
     

   
-

solely payments of principal and interest on the principal amount outstanding. 
           

       
           

-
  

      
-

solely payments of principal and interest on the principal amount outstanding. 
       

loss.         
           

       
           

- the Company may irrevocably elect to present subsequent changes in fair value of an equity 
investment in other comprehensive income if certain criteria are met; and the Company may 

iteria as 

     
           

    

 

income/cost.        
           
           

and form an integral part of the Group/Company's cash management are included as a 
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3           
 
 (c) Financial instruments        
       
  (ii)         

an equity instrument.        
           

   
     

 
       

          

    
    

 
 

-  
- the amount recognised 

 
           
  (iii) Share capital        

e premium reserve. The use of 

Company.        
           

     
   

           
           
  (i)         

accumulated impairment losses.         
           

-in- progress. The cost of 
self-constructed asset includes the cost of materials and dire

g costs on qualifying assets. 
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3           
 
          
       

(i)   
 

part of the equipment.        
           

part of the equipment.        
           

  
           

ss. De-
      

  
  (ii)         

reliably. The costs of the day-to- quipment are recognised in 
        

           
  (iii)         

     
   

-

      
  

     
           

    -    
Buildings    - 15 to 40 years   
Plant and Machinery   - 5 to 30 years   
Motor Vehicles     - 5 years   

  - 3 to 5 years   
  - 7 years   

           

and adjusted if appropriate.        
           

-in-
the relevant asset category immediately the asset is available for use and depreciated 
accordingly.        

           
Right-of-use assets are depreciated over the shorter period of the lease term and the useful life 

right-of-
related right-of-use asset is depreciated over the useful life of the underlying asset.  
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3           
           
 (e) Right-of-use assets         
 
  (a) The Group as lessee 

Group recognises a right-of-
-ter

hundred 

ht-

assets are consumed.         
           

present value of the lease payments that are not 

    
     

      
   

      
   
Right-of-use assets are depreciated over the shorter period of lease term and useful life of the 
right-of-use asset.         

           
The right-of-

  
        

 (f) Intangible assets         
           
  (i)         

    
    

           

irment annually or more 
frequently if events or changes in circumstances indicate that it might be impaired. 
       
On disposal of a cash-

     
   

  (ii) Other Intangible assets        
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3           
 
 (f) Intangible assets        
 
  (iii)         

incurred.        
           
  (iv)      

values using the straight- lives and 

        
           
   - 3 to 7 years        
   - 15 years        
           

adjusted if appropriate.        
           
 (g)    

that those 

are independent from other -
unit          

           

  
       

-

uld have been determined had no impairment loss 

 
         

           
 (h) Inventories         

 
        

- -
   

      
-in-process - 

   
      

  Inventory-in-transit -purchase cost incurred to date.       
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Separate Financial Statements      
           
3           
       
 (i) Returnable packaging materials        

The 
      

   
are 

   
      

 
        

basis using reliable Supply Chain measurements spanning at least 12 months. This ensures a robust 

adjustments may be made using the average of the 12-
 

         

threshold 
   

           
 (j) Impairment         
           
  (i) Financial assets         

 

      
  

s that a debtor or issuer 

airment.       
           
           

 
 
      
     

 
debtor is  
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Notes to the       
           
3           
 
 (j) Impairment        
       

(i) Financial assets  
  
            

      

asset is more than 90 days past due unless the Group has reasonable and supportable 
 

       
   Write- -policy        

 under the Group's/Company recovery 

        
           
        
     
           

 the Group/Company uses historical trends of the probability 

ly to be greater or less than suggested by historical trends.    
     

causes the amount of impairment loss 
        

           
  (ii) Non-         

The carrying amounts of the Group/Company's non-

    
    
The recoverable amount of an asset or cash-

discounted to their present value using a pre-
   

           

.       
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3           
 
 (j) Impairment        
       

(ii) Non-   
  

-

purposes.         
           
 (k)          
           
  (i)         

-

 
 

employees.         
 

Employees (non-

 
-   

           
  (ii) Gratuity        

        
           
   (a)         

service in th

      
 
 
 
 
 
 
 



Nigerian Breweries Plc 
Annual Report and Accounts 

For the year ended 31st December 2024 

52 
 

      
           
3           
 
 (k)         
       

(ii) Gratuity  
  
   (a)         

  
The recognised liability is 
using the projected unit credit method. Actuarial gains and losses arising from 

are recognised fully in Other 

       
           

restructuring 
if earlier. Gains or losses on  

 
           

 series cost and gain and 
losses      

          
     Remeasurements.      
           

The Group/Company recognises 
       

           
     
           

omic 

       
           
   (b)       

 

2014 and regulated by the Pension Commission.    
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3           
 
 (k)         
       

(ii) Gratuity  
           
   (c) Post-       

The Company has a post-
     

  

using the projected unit credit method. Actuarial gains and losses arising from 

a

 dates 

       
           
  (iii) Other long-        

The Company's other long- represent 
-

determine its present value. The discount rate is the 

actuarial gains and losses are      
           

-

     
           
  (iv)         

 

 and the number of acceptances can be 

they are discounted to their present value.       
 

  (v) Short-         
Short-

      
  

-term cash bonus if the 

ted reliably.   
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3           
 
 (k)         
       

(ii) Gratuity  
           
   (vi) Share-        

Share-
-

as equity- -
arrange st 

date fair valu
corresponding increase in equity (Share-

hare rights.     
   

employees 

-
share-based payment. 

       

recognised in 

        
 (l)        
  
  Provisions         

 

      
           

able can be measured reliably.    
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3           
 
 (l)         
           
           

-

recognised because it is not probable 

reliability.         
           

         
           

       
 

 (m) Revenue         

and volume rebates. Revenue is recognised b
performance 

are dispatched 
to the Customer upon acceptance of the dispatch order from the customer. The revenue is recognised at 

 the Company's performance 
         

           

 not charged separately. The Company does not retain 

ivery is 

  
           

the customer' contracts.         
           
 (n) Other Income         

amount of revenue can be measured reliably.      
   

 (o)           
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3           
 
 (o)          
       

and changes in the fair value of 

 
           

  
           
 (p)          

equity or in other comprehensive income.        
           

years.         
           

assessment requires mana

it is no longer probable that 
        

           

 

 and assets on a net basis 
    

     

     
    
i.  

     
ii.  

    
  iii.      
           

may become available that causes the company to adjust its judgements regarding the adequacy of 
uch a 
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3           
 
  Earnings per share (EPS)         

ers and the 

       
  

 (r)          

 providing products 

     
    

 
           

resources to be allocated to the segment and assess its 
         

           

      
   

 
resources.         

           
 (s)          

 
 

   
       

-
         

           
 (t)          

equity- -based payments and other non-cash items have been eliminated for the purpose of 
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3           
           
 (u)          
  Dividends are recognised as liability in the period they are declared and approved.   
           

         
           
 (v)          

       
           

     
           

       
  

 (w) Investment         
I

 
 

her of an asset's fair value less costs to sell 
and its value in use.  

 

The impairment loss is calculated as the di
its recoverable amount.  

 

         
 (x)           

Non- -for sale if it 
 

 

c -for-sale or held-for- -measurement 
  

        
-for-

-accounted investee is no longer equity accounted.  
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4.a           

-

     
     

 (i)          

        
           
 (ii) Share-          

The fair value of the share-
         

           
 (iii) Non-         

 
        

4.b.         
           
 (i)          

        
           
 (ii) Intangible assets         

-
     

           

from the use and eventual sale of the assets.       
           
 (iii) Inventories         

red to complete and sell the inventories.  
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5         
           

a   
        

—Supplier 
Finance Arrangements          

on about 
        

       
   
 

 
 

 –
-  

 

  
       
  -current    

-  
 

 
 

 
subsequent compliance assessments. 

 
 

 
 

        
  -      

-

 
         
  —     

amendments ensure that the seller- -
of-
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5         
             

b    
       

          
           
         

 
     
       

management-
    

           
  —      

These standard permits 
      

    

of these standards.        
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      Group  Company  Group  Company 
     2024  2024  2023  2023 

6 Revenue          
                       

 Nigeria         
          

 Revenue  
 

1,084,435,998  1,074,881,526  599,643,031  599,508,761 
 

Customers are able to 
 and they are presented 

            
6.1                   
 a General Overview          
         
         
 b           

 

reported.                           
            
 c         

      
      

 
 

   Group  Company  Group  Company 
  2024  2024  2023  2023 

7.          Other income         
           

 Sale of scrap         
 Management services         
         
  -  -     
 Income from insurance claims         

 
  

   
 

4,028,939  4,028,939  2,957,510  2,957,397 

               
8                                             
                  
   deposits.   
     
     Group  Company  Group  Company 

     2024  2024  2023  2023 
                        
                       
               

 
 

        
          

          
   

 
       

  Finance cost  
 

99,462,019  99,186,320  36,368,316  36,368,316 
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8 Finance income  
 

(c)  Interest expense in the statement of cash flows 
     Group  Company  Group  Company 

      2024  2024  2023  2023 
                           
 

 
Finance cost per income statement  99,462,019  99,186,320  36,368,316  36,368,316 

 
 

         
 

 
         

 
 

Interest accrual         

 

 
 

 
 

93,521,932  93,246,233  18,777,537  18,777,537             
          
9 Loss before taxation         
             
            
             
    Notes Group  Company  Group  Company 

      2024  2024  2023  2023 
               
               
   13        
  Depreciation of right-of-use asset 14        
  Amortisation of intangible assets 15        
  Auditors’ remuneration*          
   10        
  Directors’ remuneration         
   

 
       

  Royalty and technical assistance fees         
 

Nigeria limited.      
           

 (b)   
        

Company  Company 
    2024  2023 
    
   

Chairman (Non-      
 Other Non-      

    
 
   

      
 Chairman (Non-      
 Other Non-      
       
      

 
  

 
 

1,933,000  947,449 
 

          
               
  -  14 million in 2024 (2023 37.1 
             

The number of other Directors   
          

                                  Group  Company 
 

Group  Company 
 2024  2024  2023  2023 

     Number 
 

Number 
 

Number 
 

Number 
   -    7  7  7  7 
   3  3  3  3 

 
   

10   
   

10   
   

10   
   

10  
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9  
 

(c)  Analysis of expenses by nature  Group  Company  Group  Company  
2024  2024  2023  2023  

       
      

  0       
 Advertising and sales promotion         
          
 Depreciation of right-of-use asset         
 Amortisation of intangible assets         
          
 Transportation         
 Repairs and maintenance         
 Royalty and technical service fees         
          
          
 Others*          

 1,018,567,954  1,010,507,364  558,637,130  557,967,478  
         
Cost of sales         

          
          
           

 

       

 1,018,567,954  1,010,507,364  558,637,130  557,967,478 
 

* Others includes a number of 
          

           
nsporters 

for delivery of products.          
           

   Group  Company  Group  Company 
 2024  2024  2023  2023 
        
      

         
 Depreciation of right-of-use asset                 

   
 

53,514,763  52,995,258  46,392,351  45,896,122  
   
(f) Group  Company  Group  Company 

 2024  2024  2023  2023 
         

Proceed from Disposal of subsidiaries  -  -     
 Investments  -  -     

   
 

-  -      
  

  
non-   -  -    - 

   -  -    - 

 Disposal of   
 

-  -    - 
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10.   Personnel expenses         
           

     
   

Group Company Group Company 
                          2024  2024  2023  2023 
           

         
 Pension and gratuity         
         
         
          
          
           

  
 

 
68,420,973  68,043,844  55,495,825  55,372,648 

 
(b) st                                   

Group/ 
Company  

Group/ 
Company 

 2024  2023 
 Number  Number 
Production     
Distribution  198  220 
Commercial  497  531 
General administration  310  326 

 
 

2,196  2,305 
 

(c)  Number of employees of the Company as at 31st mainly discharged 
     

     
Group/ 

Company  
Group/ 

Company 
 2024  2023 

 Number  Number  
  69  - 

N -       15  1 
-       -  - 
-       1  2 
-       -  12 
-       1  - 

-    1  - 
-     -  - 
-    -  - 
-    -  - 
-    1  - 
-    2  - 
-    -  - 
-    1  - 

N -    6  - 
-    3  - 
-   9  - 
-   25  2 
-   36  2 
-    89  - 
-    46  28 
-    210  14 
-    508  164 
-    396  189 
-    277  584 
-    174  513 

-    177  360 
-    59  196 
-    51  147 

  12  91 

 
 

2,169  2,305 
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Statements  
                
11.                
             
 (a)         Income tax expense          

    
      

             
Group  Company  Group  Company 

 2024  2024  2023  2023 
        

          
  

 
 

6,026,910  6,002,499  3,036,127  3,033,061 
         

      
(38,033,964)  (38,080,801)  (38,916,714)  (38,919,780) 

 
     Reconciliation of effective tax rate  Group  Company  Group  Company 

 2024  2024  2023  2023 
           

 (Loss)/Profit before income tax  (182,917,458)  (182,419,250)  (145,224,271)  (144,689,002) 
  32.9  33.0  32.9  33.0  

  (3.3  
 

(3.3       
  0.2  0.2  0.0  0.0  
 Non-          
 Other items*         

  
 

 
20.8 (38,033,964) 20.9 (38,080,801) 26.8 (38,916,714) 26.9 (38,919,780) 

 
         
         

(c) Movement in current tax liability       
Group  Company  Group  Company 

   2024  2024  2023  2023 
        

Balance at 1st           
Payments during the year         
Acquired through Acquisition    -  -  - 

   -  -  - 
Charge for the year         

Balance at 31st December  
 

10,402,030  9,682,834  6,716,463  6,713,397 
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12 Earnings per share          
            
  (a) Basic loss per share         

203 208
4 338 449

4 996 248
   

     
Group  Company  Group  Company 

                                          2024  2024  2023  2023 
   

shares     
Issued ordinary shares at 1st        
Right issues*      -  - 
Weighted average number of 
ordinary shares at 31st December 12,001,706,923  12,001,706,923  8,298,839,837  8,298,839,837 

 

         
            

 (b)          
Diluted earnings per share 203 208

4 338 449
4 996 248

         
            

Group  Company  Group  Company 
 2024  2024  2023  2023 

   

     
Issued ordinary shares at 1st         
Right issues      -  - 
Weighted average number of 
ordinary shares at 31st December 12,001,706,923  12,001,706,923  8,298,839,837  8,298,839,837 

 
(c)          

.      
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13   
                                                                                                                                                  

                                                    
Group  

Plant  Furniture  Returning  Capital  
    Motor    Packaging  Work-  
    Machinery  Vehicles    materials  in-Progress  Total 

                  
 Cost                

 Balance at                
 1st  1,550,076  79,244,987  221,256,729  30,670,313  50,417,551  182,122,168  116,461,208  681,723,032 

 Additions                
 Disposals -          -  -   
 -in-progress* -              - 

 Balance at 31st December 2023 
 

1,989,579  81,659,149  286,396,099  30,019,764  59,495,025  209,745,345  134,850,481  804,155,442  

1st January 2024 
 
               

                 
 Acquired through Acquisition -               
 Additions -               
 Disposals -          -  -   
 Transferred to Asset held for sale -          -  -   
 -in-progress* -              - 

 Balance at 31st December 2024 
 

1,989,579  96,277,558  363,718,648  38,805,984  72,788,134  251,632,960  122,648,836  947,861,699 

                  
                
 Balance at 1st  -  33,472,703  126,795,324  20,302,316  28,685,789  113,499,196  -  322,755,328 
 Depreciation for the year -            -   
 Disposals -          -  -   

 Balance at 31st  
 

-  36,401,139  137,134,858  22,259,880  36,022,331  130,903,759  -  362,721,967 

 
Balance at 1st  -            -   

 Acquired through Acquisition -            -   
 Depreciation for the year -            -   
 Disposals -          -  -   
 Transferred to Asset held for sale -          -  -   

 Balance at 31st December 2024 
 

-  39,380,664  153,252,887  24,944,897  44,289,748  150,722,961  -  412,591,157 

                  
 Carrying amount                 
 At 31st  1,989,579  56,896,894  210,465,761  13,861,087  28,498,386  100,909,999  122,648,836  535,270,542  

At 31st  
 

1,989,579  45,258,010  149,261,241  7,759,884  23,472,694  78,841,586  134,850,481  441,433,475 
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13  
 

The movement on   
 

Company  
Plant  Furniture  Returning  Capital  

    Motor    Packaging  Work-  
    Machinery  Vehicles    materials  in-Progress  Total 

                  
 Cost                

 Balance at                
 1st January 2023                

 Additions                
 Disposals -          -  -   
 -in-progress* -              - 

 Balance at 31st  
 

1,989,579  81,080,504  286,118,365  29,759,468  58,824,853  209,745,345  134,839,191  802,357,305  

1st January 2024 
 
               

                 
 Additions -               
 Disposals -          -  -   
 -in-progress* -              - 

 Balance at 31st  
 

1,989,579  96,193,734  357,844,730  37,764,733  72,485,171  251,604,620  120,237,578  938,120,145 

                  
                
 1st January 2023 -            -   
 Depreciation for the year -            -   
 Disposals -          -  -   

 Balance at 31st  
 

-  35,987,776  136,942,339  22,081,047  35,654,697  130,903,759  -  361,569,618  
                
1st January 2024 -            -   

                 
 Depreciation for the year -            -   
 Disposals -          -  -   

 Balance at 31st  
 

-  39,366,333  152,279,156  24,596,518  44,169,114  150,696,565  -  411,107,686 

                  
 Carrying amount                 
 At 31st  1,989,579  56,827,401  205,565,574  13,168,215  28,316,057  100,908,055  120,237,578  527,012,459  

At 31st  
 

1,989,579  45,092,728  149,176,026  7,678,421  23,170,156  78,841,586  134,839,191  440,787,687 
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13  
 

(c)  Capital Work-in-Progress 
  -in-   
 

   Group  Company  Group  Company 
 2024  2024  2023  2023 

          
Plant and Machinery         
Buildings         
Others         
  

 
 

122,648,836  120,237,578  134,839,191  134,839,191 
 

    Capital commitments                                    
  -end authorised by the Board of  
     

   Group  Company  Group  Company 
    2024  2024  2023  2023 
           
 Approved and contracted        

 Approved but not contracted         
  

 
 

68,206,446  68,206,446  75,887,423  75,887,423 
 
  

Additions per note 14 a – c          

 
property plant and 
equipment in transit*                 

 cash flows   137,571,739     135,548,533   98,741,992  98,741,992 
 

          
           
       
     
 
 
 
 
 
 
 
 
 
 
 
 
 



Nigerian Breweries Plc 
Annual Report and Accounts 

For the year ended 31st December 2024 

71 
 

 
      

            
14.       Leases  
   

(a) Right-of-use assets   
Group  

Plant  
    
    Machinery  Total 

   
 

       
 Cost 

 
       

 Balance at 
 

       
 1st          

 Additions      -   
 Derecognition      -   

 Balance at 31st  

 
 

8,877,438  2,483,677  99,996  11,461,111  
         
1st   8,877,438  2,483,677  99,996  11,461,111 

          
 Additions  -    -   
 Transferred to Asset held for sale      -   
 Derecognition         

 Balance at 31st  

 
 

8,823,317  3,028,540  78,159  11,930,016 

    

Balance at 1st          
 Depreciation for the year         
 Derecognition      -   

 Balance at 31st  

 
 

922,965  1,511,065  81,750  2,515,780  
         
1st anuary 2024  922,965  1,511,065  81,750  2,515,780 

          
 Depreciation for the year         
 Transferred to Asset held for sale      -   
 Derecognition         

 Balance at 31st  

 
 

1,078,136  1,781,926  74,114  2,934,176 

    
Carrying amount   
   
At 31st  

 
7,745,181  1,246,614  4,045  8,995,840 

    
At 31st  

 
7,954,473  972,612  18,246  8,945,331 
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14.               

Company     
    Machinery  Total 

   
 

       
 Gross Book Value    
 Balance at 

 

1st          
 Additions      -   
 Derecognition      -   
 Balance at 31st  8,850,317  2,245,722  99,996  11,196,035  

1st   
 

8,850,317  2,245,722  99,996  11,196,035 
 Additions  -    -   
 Derecognition*         
 Balance at 31st  8,823,317  3,028,540  78,159  11,930,016 

    
  

Balance at 1st          
 Depreciation for the year         
 Derecognition      -   
 Balance at 1st January 2023  895,844  1,288,947  81,750  2,266,541  

         
1st   895,844  1,288,947  81,750  2,266,541 

 Depreciation for the year         
 Derecognition         
 Balance at 31st  

 
1,078,136  1,781,926  74,114  2,934,176 

    
Carrying amount   
At 31st  

 
7,745,181  1,246,614  4,045  8,995,840  

At 31st  7,954,473  956,775  18,246  8,929,494  
  

 

 (b)   Group  Company  Group  Company 
    2024  2024  2023  2023 
           
 Additions per note 14 a         

 
-of-use asset per 

statement of cash flows  1,687,125  1,685,893  401,009  358,331  
   
(c) Lease liabilities  

2024  2023 
    
 Balance at 1st January     
 Repayment     
 Interest     
      
 31st       

  
Non-current  -   

 Current     
 31st   2,812  31,245 
 

On 
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15.            
       

  
   
Group    Contract 

 
 

    Software  Network  Total 
            
 Cost        
 Balance at 1st January 2023 84,722,719  4,824,324  17,381,436  -   
 Additions -    -  -             

 
 
Balance at 31st  84,722,719  4,952,266  17,381,436  -  107,056,421 

 Acquired through Acquisition       -   
 Additions -    -     
 Disposals -    -  -   
 Balance at 31st  90,995,721  5,883,594  17,900,821  2,021,694  116,801,830 

          
         
 Balance at 1st  -      -   
 Amortisation for the year  -      -    

          
Balance at 31st December 2023 -      -   

 Acquired through Acquisition -    -  -   
 Amortisation for the year  -         
 Disposal -    -  -   
 Balance at 31st  -  4,310,008  12,530,102  117,932  16,958,042 

          
 Carrying amount        
 At 31st  90,995,721  1,573,586  5,370,719  1,903,762  99,843,788  

At 31st  
 

84,722,719  1,163,813  6,027,427  -  91,913,959  
  
Company  
     Contract 

 
 

    Software  Network  Total 
            
 Cost        
 Balance at 1st January 2023 84,722,719  4,824,324  17,381,436  -   
 Additions -    -  -             

 
 
Balance at 31st  84,722,719  4,952,266  17,381,436  -  107,056,421 

 Additions -    -     
 Balance at 31st 4 84,722,719  5,871,782  17,381,436  2,021,694  109,997,631 

          
         
 Balance at 1st  -      -   
 Amortisation for the year  -      -    

          
Balance at 31st December 2023 -      -   

 Amortisation for the year  -         
 Balance at 31st  -  4,298,196  12,512,789  117,932  16,928,917 

          
 Carrying amount        
 At 31st  84,722,719  1,573,586  4,868,647  1,903,762  93,068,714  

At 31st  
 

84,722,719  1,163,813  6,027,427  -  91,913,959 
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15.        
  

(b)  The 
          

             
(c) st 

          
            

-
     

      
st 

can be derived 

          
            

th 

          
            

The recoverable amount of an asset or cash-

a pre-
to the asset.           

             

          
            

-
  

          

          
            
  
         
16 Investments  

                                    Group  Company  Group  Company 
 2024  2024  2023  2023 
           
          
   -  -  -   
 Distell Wine and spirit Nigeria limited  -    -  - 

 
Investments 

 
 

150,000  4,234,986  150,000  250,000 
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16  
 
 (a)  Progress Trust (CPFA)          

mmission to conduct the business of a closed pension fund 
administrator and manages the pension and gratuity funds of employees and former employees of Nigerian 

n Commission 

pension and gratuity schem
involvement.  

 

         
        

       
          

  (b)            
route-to-

     
        

  (c)          
  On the 1st .
              

17           
            

 
became  on 1st  2024. 

          
     

   
    
 Trade and other receivables   
 Inventories   
 Cash and cash equivalents     

 Total Assets    
   

    
    
 Trade and other payables   
 Provisions    

     

 Net Liabilities  
 

(1,166,769)  

Consideration  
 
 

 Non-controlling     
acquisition    
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17   
 

recognised as of that date.      
  
 To ascertain the net asset of the company acquired the Group engaged the services of  (Ubosi
 C/2013/PRO/NIESV/004/00000001493   
        

 

            

-year period.          
           
  
         

        
        

(b)   
        

in the statement 
        

  
   
 

2024 2023 
  

 Revenue   
 Cost of sales 

 
  

 Gross profit 
 

  
    

 Profit from operating activities 

 
 
  

  
 

                              

 
 

 

 
 
  

 
 

  
 

 2024  2024 
    
 Net cash from operating activities 

 
57,096  

    117,623
 

 
-  -

 
 
 
 



Nigerian Breweries Plc 
Annual Report and Accounts 

For the year ended 31st December 2024 

77 
 

 
  

 
(c)  

 

Group  Company 
 2024  2024 
    
 Transfer from Investment in subsidiaries 

 
 

  
 

  
Right-of-use assets    
Inventories 

 
  

Trade and other receivables 
 

  
 

 
  

 
 

964,150  100,000  
Trade and other payables 

 
  

   
465,648  

   
 

 
498,502  100,000 

      
           
18 Other receivables           
            

Non- - and 
loans 
           

19 Prepayments           
            

rentals.           
            
20 Inventories           
 

(a)     
                                    Group  Company  Group  Company 

 2024  2024  2023  2023 
           
   

 

         
 Products in process         
          
 Non-        
 Spare parts         
 Goods-in-transit         
        

 
  

 
 

181,259,479  178,613,155  122,035,547  121,872,794 
 

-

n 
- -

ued use.   
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Group  Company  Group  Company 

 2024  2024  2023  2023 
        
         

 Acquired through acquisition   -  -  - 
 Transferred to Asset held for sale   -  -  - 

 
Changes in inventories per 

 (58,407,704)  (56,740,361)  (38,518,237)  (38,528,581) 

 
 
21          
         

                                      Group  Company  Group  Company 
 2024  2024  2023  2023 
           
                            

Trade receivables         
 Advances         
 Other receivables          
 Due from related          

 
  

 
 

52,719,715  55,973,834  46,788,739  49,075,068 
 

 
        

balances.           
            

        
     

(b) 
           

Group  Company  Group  Company 
 2024  2024  2023  2023 
        

 
Movement in trade and other receivables 

       
 Movement in other receivables 

 
       

 Acquired through acquisition 
 

  -  -  - 
 Transfered to Asset held for sale 

 
  -  -  - 

 
Changes in trade and other receivables 

 

 

(3,178,802)  (7,381,830)  (6,209,409)  (6,368,335) 
 
22            
            

(a)
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(b)
           

Group  Company  Group  Company 
 2024  2024  2023  2023 
        

 
Movement in deposit for imports 

       

 
 

(18,816,414)  (18,816,414)  (9,307,973)  (9,307,973) 
 
 
23   

                                    Group  Company  Group  Company 
 2024  2024  2023  2023 
           
                  

         
 Call deposits         
 Cash in hand         

   
 

150,587,526  149,333,713  39,566,373  39,458,309  

of cash flows 

     
 

150,587,526  149,333,713  39,566,373  39,458,309 
 
24 Share capital  
    

(a)  
 

In number of shares  
  

 
Company  

2024  
Company  

2023 
 At 1st      
 At 31st December*  32 8 623 610   
    

   
                           
In number of shares    

 

At 1st      
 Share issuance    - 

 
At 31st  

 
 

30,983,026,920  10,276,132,378 

    
In Naira     

 At 1st      
 Share issuance    - 
 Share value in Naira  15,491,513  5,138,066 

 
 

             
*  

 shares. A total of 
Rights Issue are in the process of being cancelled.  
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25                      
      
 (a)                                               
      
 

Company  
2024  

Company  
2023 

     
2024 (2023 *  -   

  
 

-  10,584,416 
*Declared dividend  (120  year but declared in 2023. 

 
 

the Directors. The dividends have not been provided 
          

           
(b)   

  Group  Company  Group  Company 
 2024  2024  2023  2023 
           

At 1st          
   -  -     
          
 Unclaimed dividend transferred to retained earnings -  -     

 At 31st December  
 

7,174,392  7,174,392  14,621,974  14,621,974 
 

   
 

         
   As at 31st December 2024 0.2 billion (2023 1 

6.9 
      

              
Group  Company  Group  Company 

 2024  2024  2023  2023 
        
 

 Cash paid to registrar         
 Cash received from registrar         

   
 
       

 
26         
         

-
gn currency and 

        
               

(a) Group 1 January  
through 

    Repayment  FX Impact  31  
  2024  2024 
            
 

       -   

 Government   -    -   
 Inter-             

 Total 
 
           

 
Non-current 136,283,827  40,000,000 

 Current 205,318,151  169,050,310 

 
 

341,601,978  209,050,310 
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26          
           

(a) Company 1 January    Repayment  FX Impact   
   2024  2024 
          
 

        -   
   -  -  
 Inter-           - 

 Total  
 
         

 
Non-current  136,283,827  40,000,000 

 Current 205,318,151 164,170,015 

 
 

341,601,978  204,170,015 
 

Group/ Company 1 January    Repayment  FX Impact   
   2023  2023 
          
 

        -   
    -    -   
 Commercial Paper  -      -  - 
 Inter-   -    -     

 Total  
 
         

 
Non-current  2,425,875  136,283,827 

 Current  119,824,926  205,318,151 

 
 

122,250,801  341,601,978 
           

          it of the 

date.            
             

 -

r Government 
is related deferred income 

. 
     

        
27 Employee benefits  

  Group  Company  Group  Company  
2024  2024  2023  2023  

        
Recognised          

        

Total employee benefit liabilities  
 

9,745,943  9,745,943  11,837,931  11,837,931     
    
(a)    

   Group  Company  Group  Company  
2024  2024  2023  2023  

           
 Defined benefit obligations at 1st           

Benefits paid by the plan          
 Current service costs and           

Actuarial gains recognised in other comprehensive income 
          

Defined benefit obligations at 31st December  
 

5,206,306  5,206,306  7,138,803  7,138,803  
 

-
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27         
 
 (a)         
   

Group  Company  Group  Company 
 2024  2024  2023  2023 
          
Current service costs         
Interest on obligation         

  
 

1,139,772  1,139,772  977,915  977,915 
 

(b)     Movement in other long-                             
    
   

Group  Company  Group  Company 
 2024  2024  2023  2023 
           

Obligation at 1st          
 Charge for the year         
 Payments         

 Obligation at 31st   
 

4,539,637  4,539,637  4,699,128  4,699,128 
 
     
     

Group  Company  Group  Company 
 2024  2024  2023  2023 
           

Current and past service costs         
 Interest on obligation         
          

   
 

1,119,320  1,119,320  1,327,171  1,327,171 
 
      
           

(c)           
Group  Company  Group  Company 

 Group  Company  Group  Company 
           

         
          
          

 Obligation at 31st   
 

809,950  809,950  1,003,447  1,003,447 
 

  Pension payable          
nd 

  
        

Group  Company  Group  Company 
 2024  2024  2023  2023 
           

Obligation at 1st          
 Charge for the year         
 Payments         

 Obligation at 31st   
 

711,330  711,330  636,896  636,896 
 

(e)  
      

Group  Company  Group  Company 
 2024  2024  2023  2023 
           

Obligation at 1st          
 Charge for the year         
 Payments         

 Obligation at 31st   
 

119,243  119,243  3,386  3,386 
 

 included 
in non-  
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 The employee     
    

Cost of sales Marketing expenses Total 
 2024 2023  2024 2023  2024 2023  2024 2023 
            

Defined benefit         
             
 Defined contribution plan            
             

 
 

3,059,104 3,460,895  2,077,077 2,514,096  1,458,248 1,396,594  6,594,429 7,371,585 
 

(g  
-       

      
Group  Company  Group  Company 

 2024  2024  2023  2023 
           

Cumulative amount at 1st January 3,348,538  3,348,538  3,013,358  3,013,358 
 Gain recognised during the year        
         
         

 st  
 

1,993,390  1,993,390  3,348,538  3,348,538 
 

 

 
         

Group  Company  Group  Company 
  2024  2024  2023  2023 
         
 – gains        
 – losses        

  
 

(2,022,609)  (2,022,609)  500,268  500,268 
 

(h)         
of PWC (Omobolanle  

December 2024   
        
  

Group  Company 
 

Group  Company 
 2024  2024  2023  2023 
                                             

 
  

 
  

 
  

    
        

 Average pay         
         
  4.04  4.04  4.46  4.46 
 Average medical rate of inflation        

 
  These     
    

ty are 
based on the rates      
   
Mortality in service  

2024 2023 

Sample age 
in year out of 

10,000 lives 
year out of 10,000 

lives 
25 7 7 
30 7 7 
35 9 9 
40 14 14 
45 26 26 
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27         
 
 (h)     
     
 

Mortality in retirement  

Sample age  
 Management Non-Management PA 90 
50 29 28 27 
55 24 24 22 
60 20 20 19 
65 17 16 15 
70 13 13 12 
75 10 9 9 
80 6 6 7 

 
        

It is assumed that all the 
  

    
(i)       

      
       

Post 
 Long    employment 
 Service  Retirement   
   Benefit  benefit 
      
Discount rate        
 -        
        
 -        
 
Salary increase     -  - 
 -     -  - 
     -  - 
 -     -  - 
 
Benefit Inflation rate        
 -        
        
 -        
 

 +1  -     
 -1  -     
 
Pre-retirement +1     
 -1     

 

   
      



Nigerian Breweries Plc 
Annual Report and Accounts 

For the year ended 31st December 2024 

85 
 

 
           
28 Share-          
          

-
ed 

is rec -
e-

based payme    
      

          

-
share-based payment.     

 

    
          

  
 share price  

 
 Contractual 

life of rights  (Euro)  

management personnel in 2022   98.86  
internal performance 
conditions  3 years 

 management personnel in 2023   87.03  
internal performance 
conditions  3 years 

 management personnel in 2024   87.03  
internal performance 
conditions  3 years  

  
* The number of shares is based on target performance.
  

       

average 
share price  Number of 

share rights 
 

average 
share price  Number of 

share rights      
2024  2024  2023  2023  

        
Outstanding at 1st  84.36    -   

 Granted during the year 91.94    87.03   
 Vested during the year 89.34    86.58   
      
 Performance adjustment     
 Transfer in  445   
 Transfer out     
 Outstanding as at 31st December 70.64   84.36   

     
Employee expenses  2024  2023 

    
 Share rights granted in 2021     
 Share rights granted in 2022     
 Share rights granted in 2023     
 Share rights granted in 2024     

   
 

1,230,212  663,641 
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29      
      
      
 

Group Assets Liabilities Net 
 2024  2023  2024  2023  2024  2023 
            
  -  -         
 Intangible assets  -  -         
 Right-of-use assets  -  -         
 Inventories      -  -     
 Employee benefits      -  -     
  -      -     
   928    -  -  928   

 
-

     -  -     
 Acquired through Acquisition -  -    -    - 
 Other items      -  -      

 
 

163,100,092  64,006,378  (96,424,031)  (40,295,912)  66,676,061  23,710,466  
  

Balance  
Profit or 

loss  Balance  
Profit or 

loss  Balance 
 1st Jan    31st     31st  
 2023  2023  2024 
          
            
 Intangible assets           
 Right-of-use assets           
 Inventories           
 Employee benefits           
            
           928 
 -   -         
 Other items            

Net tax assets/(liabilities)  
 

(18,407,463)  42,117,929  23,710,466  43,393,413  67,103,879  
      
Company Assets  Liabilities  Net 

 2024  2023  2024  2023  2024  2023 
            
  -  -         
 Intangible assets  -  -         
 Right-of-use assets  -  -         
 Inventories      -  -     
 Employee benefits      -  -     
  -         
   928    928   

 
-

     -  -     
 Other items      -  -      

 
 

163,122,518  64,006,378  (95,996,213)  (40,295,912)  67,126,305  23,710,466 
  

  

Balance  
Profit or 

loss  Balance  
Profit or 

loss  Balance 
 1st Jan    31st     31st  
 2023  2023  2024 
          
            
 Intangible assets           
 Right-of-use assets           
 Inventories           
 Employee benefits           
            
           928 
 -   -         
 Other items            

Net tax assets/(liabilities)  
 

(18,407,463)  42,117,929  23,710,466  43,415,839  67,126,305 
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29  
             

The net movement during the year ended 31st 
         

    
 

 

 realised.    
 
30  
 

(a) Group  Company  Group  Company 
 2024  2024  2023  2023 
        
 Trade payables        
 Deposit for RPM*        
 Non-         
 Amount due to related parties         
            
 435,568,129  428,380,575  355,288,752  354,861,470 

 
           

 charged 
ny apply 

of the returnable 
one 

annually.         
          

(b)      
    

Group  Company  Group  Company 
 2024  2024  2023  2023 
        
 Movement in trade and other payables        
 Acquired through Acquisition    -  -  - 
 Accrued additions to property plant and equipment        
 Interest accrual         
 Disposal of subsidiary  -  -     
 VAT paid         
  assets classified as held for sale   - - -       

  
 

117,557,942  117,815,639  80,354,300  80,142,435 
 
  1    
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Statements 
 
31 Financial instruments -      
     
        
      

         
         

         
         
         

Capital management         
          

disclosures are included       
          

 Risk Management framework         

 

 
          

  
       

          

the Company. Internal Audit und
 

        
          
(a)          

et 

 
       

 
 (a)  
          

Notes 

Group  Company  Group  Company 
 2024  2024  2023  2023 
        

 
Other receivables (non-

 17        
 Trade and other receivables 20        

 
 

55,355,371  58,609,490  48,941,331  51,227,660 

  22 
 
       

 
 

205,942,897  207,943,203  88,507,704  90,685,969 
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31 Financial instruments -    
 

(a)   
 

              
licies all 

s 

nly 
on a prepayment basis.       
        

d 
          

  
re an 

of management.       
        

ther 
osures and 

   
             

 
       

      
          

   
           

 Exposure    
Net 

Exposure  Exposure   
Net 

Exposure 
 Trade receivables           
 Other receivables (non-    -      -  
 Due from related parties         -  
 Advances   -      -  
 Other receivables           
    -      -  

  
 

215,943,163  (7,999,961)  207,943,202  95,753,610  (5,067,641) 90,685,969 
 
               

ised based 
 

under the 
 

 
per period 

to total invoice issued for the period has been adopted.          
              
            
   
   
 

 (0-
- - - - -        

 
Step 2. Obtain monthly 
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31 Financial instruments -          
 
 (a)    
              

month.     
        

   
open/unpaid receivables 
(Total receivables - receivables in 0-  

-   
           

        
       

for the average loss rate.             
              
  Step 7.  

 =            Base loss rate   
                                                  (1-          
    
  Where; 

- -
determined from the average of all monthly loss rates 

 
     

       
 

        
     

        Base        
  Scenario Weights Modelled             
              

-
e 

     
        

ict the 
impact of macroeconomic indicators on default rates. Such regression models are usually built on a history of default rates and 

       
              

dent 
       

      
  i. ECONOMIC GROWTH            

 
 
  ii. GOVERNMENT POLICIES:            

 
           

  iii. INFLATION:            
     

      
      
           

Base  Optimistic   
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31 Financial instruments -          
 
 (a)    
 
      
   

Base Optimistic Downturn  
Scenario Weights_Modelled      
Scenario       
Selected Weights      

 Receivables 
Loss Rates ECL Average 

 Base Optimistic  Base Optimistic  ECL 
 0-15      -   
 16-30      -   
 31-60      -   
 61-90      -   
 91-180      -   
 181-365      -   
 >365 

 

       

 
Expected post 365 days 
Recover -  -  -      

 27,486,652  
 

6,313,028 
 

st    
     

Base Optimistic Downturn  
Scenario 
Weights_Modelled      
Scenario       
Selected Weights      

 Receivables 
Loss Rates ECL Average 

Base Optimistic  Base Optimistic  ECL 
0-15      -   
16-30      -   
31-60      -   
61-90      -   
91-180      -   
181-365      -   
>365 

 

       
Expected post 365 days 
Recover -  -  -      

 31,099,315  
 

4,803,832 
 
     
        

2024  2023 
    
 Balance at 1st      
 -off     
      

 Balance at 31st   
 

(7,999,961)  (5,067,641) 
 

t an 
       

        

es that 
       

        
         

st 

formance.       
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31 Financial instruments -       
 
 (a) Movement in    
        
         

2024  2023 
 Credit ratings     
 AAA     
 AA+     
 AA     
 A+     
 A-     
 BBB     
 B-     

 
 

149,333,713  39,458,309 
 

AAA - assigned only in cases of 

  
      
AA - 

foreseeable events.     
  

– 

       
 
A - 

-

unchanged.       
 
BBB - 

(macro-
       

 
BB -  

nts. 
       
B - 

 environment.      
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31 Financial instruments -       
        

(b)        

     
        

sed to meet its liquidity requirements.    
        

 

     
        

    
   

         
Group  Carrying  Contractual  12 months  >12 

 amount  cash flows  or less  months 
        
 Non-   

financial liabilities  
31st   

         
         - 
 Dividend payable        - 
 Trade and other payables        - 

 
 

651,795,643  666,930,660  643,561,208  23,369,452  
         
Company  Carrying  Contractual  12 months  >12 

 amount  cash flows  or less  months 
        
 Non-   

financial liabilities  
31st   

         
         - 
 Dividend payable        - 
 Trade and other payables        - 

 
 

639,727,794  659,743,106  636,373,654  23,369,452 
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31 Financial instruments -       
 
 (a)    
 

Group  Carrying  Contractual  12 months  >12 
 amount  cash flows  or less  months 
 Non-        

financial liabilities  
  

         
          
 Dividend payable        - 
 Trade and other payables        - 

 
 

711,543,949  791,659,895  600,817,138  190,842,757  
         
Company  Carrying  Contractual  12 months  >12 

 amount  cash flows  or less  months 
 Non-        

financial liabilities  
  

         
          
 Dividend payable        - 
 Trade and other payables        - 

 
 

711,116,667  791,232,613  600,389,856  190,842,757 
              

         
          

 
gratuity.         

          
(c) Market risk         

         
          

mes. 

         
          
  Currency risk         
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Financial Statements 
 
31 Financial instruments -       
 

(c) Market risk          
  

Currency risk   
   

  Exposure to currency risk       

 
        

31st   31st   
In thousands EUR GBP   EUR GBP  

 Financial asset  
Group receivables  7    44  

 Cash and cash equivalent  768   218 242  
 Deposit for imports  522    522  
 -  - 
 Financial liability  -  - 
 Group payables   -     
 Trade Payables  - -   -  
 Intercompany  - - -   - - 
  - - -   - - 

 Net exposure 
 

29,042 1,278 6,680  (205,439) 792 19,324 
 

in profit or loss 
  

 31st   
            

                
                
 

31st   
        

                   
                

 
Average rate  spot rate 

 2024  2023  2024  2023 
        
 Euro     705.84     
 British Pounds    813.76     
 US Dollar    652.46    952.29 
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Financial Statements 
 
31 Financial instruments -       
 

          
-

       
  

  -
         

Carrying amount Group  Company  Group  Company 
 2024  2024  2023  2023 
        

 
                

Financial liabilities 
 

209,050,310  204,170,015  341,601,978  341,601,978 
 

loss.          
          

(e)          

 those arising from legal and regulatory requirements and 

         
          

        
          

development of overall Company standards for the manage  
 

      
 

    
 training and professional development of employees      
  
    
    
      
       
  
      
 

improvement mechanisms thereof       
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31 Financial instruments -       
 

(e)           
 

     
    

(f) Capital management         

equity. Management also monitors the level of dividends to all shareholders.   
      

       
          

Group  Company  Group  Company 
 2024  2024  2023  2023 
        
 Total liabilities        
         
 

Adjusted net debt        
 Total equity        
 

 1.13  1.10  10.95  10.63 
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Statements 
 
31 Financial instruments -       
 

(g)        
  
  Fair values versus carrying amounts         

         
          

Group  2024  2023 
 Note Carrying  Fair value  Carrying  Fair value 
 amount  amount  amount  amount 
        
   

Other receivables (non-  17        
 Trade and other receivables 20        
 Cash and cash equivalents 22         

 
205,942,897  205,942,897  88,507,704  88,507,704 

   
   

 25        
          
 Dividend payable 24b        
 Trade and other payables 29         

 
651,795,643  651,795,643  711,543,949  711,543,949 

 

       
              

Company  2024  2023 
 Carrying  Fair value  Carrying  Fair value 
 Note amount  amount  amount  amount 
        
   

Other receivables (non-  16        
 Trade and other receivables 19        
 Cash and cash equivalents 21         

 
207,943,203  207,943,203  90,685,969  90,685,969 

   
   

 24        
          
 Dividend payable 23b        
 Trade and other payables 28         

 
644,608,089  644,608,089  711,116,667  711,116,667 

 

Group/Company's short-
heir carrying values.    
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31 Financial instruments -      
 

(g) values       
      

est rates.       
  

year and there have been no transf     
     

32 Provision         
          
     
     

Group  Company  Group  Company 
 2024  2024  2023  2023 
        
         
 Additions        
 Payments        
 Release of Provision        
 Acquired through Acquisition   -  -  - 

 As at 31st December 
 

1,922,651  1,646,462  2,490,386  2,490,386 
 
33          
          

(a)        

      
   

6.2 
 

 

         
            

(b)          

8 st December 2024. In the opinion of the Directors and 

         
    

(c) Financial commitments         

statements.         
             

st 201     
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Statements 
           
34          
          

(a)        
 

elated 

       
  
As at the year ended 31st 

 N.V.  
          

       
 

Transaction value  (to)/from 
 2024  2023  2024  2023 

        

 
Purchases - other related 
parties         

  
- Other related parties  -  -  -  - 

 royalties:  
-  Parent         

 -  Other related parties          
        

fees (21,813,665)  (12,953,676)  (59,202,641)  (44,483,597) 
 Sales and others  

-  Other related parties          
Inter-
interest  -    -   

 

provided or received for any related party receivables or 

    
        

(b)          
-

 contributes to a post-

-       
   

-

accrues to the recipient on graduated periods of uninte
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34           
          

(b)    
2024  2023 

    
      
 Other managers      

     
Short-term employee benefits      
  
Long-term employee benefits:  
Post-employment benefits     

 Share based payments         

 
 
   

 
(c)  The Nigerian Breweries-       

The Nigerian -

Company i

consolidated.          
          

         
      
  
            
35   
        

Group as at 31sDecember 2024 that have not been adequately provided for or 

         
            
36 Going concern         
          
 8  

The Directors have made this assessment based on the current 
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35  

Group 

 

Elimination 
entries 

 

Nigerian 
Breweries 

 

Nigeria)  
       

 ASSETS  
   -     

 Right-of-use assets   -    - 
         
 Investments       - 
 Other receivables   -    - 
        - 
 Non-current assets 713,571,887  1,737,772  703,073,960  8,760,155  

Inventories 
 
  -     

 Trade and other receivables        
 Prepayments   -    - 
 Deposit for imports   -    - 
 Cash and cash equivalents   -     
 Assets held for sale        
 Current assets 424,703,761  (4,439,490)  423,193,593  5,949,658 
 Total assets 1,138,275,648  (2,701,718)  1,126,267,553  14,709,813  

  
  

Share capital        
 Share premium        
 Share based payment reserve   -    - 
 Retained earnings        

 Company 463,031,495  1,175,778  465,464,520  (3,608,803) 
 Non-controlling interest     -  - 
  463,943,733  2,088,016  465,464,520  (3,608,803)  

  
LIABILITIES  

   -    - 
  -  -  -  - 
 Employee benefits   -    - 
  -    -   
 Non-current liabilities  49,745,943  (450,244)  49,745,943  450,244  

        
   -    - 

    -     
 Dividend payable   -    - 
 Trade and other payables        
  -  -  -  - 
 Provisions   -     

 classified as held for sale     -   
 Current liabilities  624,585,972  (4,339,490)  611,057,090  17,868,372         
 Total liabilities 674,331,915  (4,789,734)  660,803,033  18,318,616         

  
 

1,138,275,648  (2,701,718)  1,126,267,553  14,709,813 
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35  

 

 

Elimination 
entries 

 

Nigerian 
Breweries 

 

(234 

Nigeria)  
        

Net Revenue 1,084,435,998  -  1,074,881,526  9,554,472 
 Cost of sales   -     

 Gross profit 
 

319,915,608  -  317,551,153  2,364,455 

 Other income 
 
  -    - 

    -     
    -     

 
Net release of 
financial assets   -     

 Profit/(loss) from operating activities        69,896,983  -  68,403,101  1,493,882 
             -    - 
 Net loss on    -     
    -     
 Net finance (costs)/income   (252,814,441)  -  (250,822,351)  (1,992,090) 

 Profit/(loss) before tax 
 

(182,917,458)  -  (182,419,250)  (56,419) 
    -     

 Loss after tax from continuing operations 
 

(144,883,494)  -  (144,338,449)  (545,045)  
  

operations  - - (112,754)
Loss for the year (144,996,248) - (144,338,449) (657,799)
  
Profit for the year attributable to:  

   -     
 Non-controlling interest   -  -  - 

 Profit for the year 
 

(144,996,248)  -  (144,338,449)  (657,799)  
 

Group 

 

Elimination 
entries 

 

Nigerian 
Breweries 

 

(234 

Nigeria)  
        

Profit/(loss) for the year   -     
 Actuarial gains   -     
         

 
Total comprehensive income/(loss) for the 
year (143,641,100)  -  (142,983,301)  (657,799) 

 
Total comprehensive income for the year 

  
   -     

 Non-controlling interest   -  -  - 

 
Total comprehensive income/(loss) for the 
year (143,641,100)  -  (142,983,301)  (657,799) 
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36  

 

Group 
Elimination 

entries 
Nigerian 

Breweries 

(234 

Nigeria)  
       

Cash flows from operating activities 
Net profit/(loss) (144,996,248)  -  (144,338,449)  (657,799)  

  
Depreciation and impairment loss   -     

 Depreciation of right-of-use asset   -    - 
 Amortisation of intangible assets   -     
    -    - 
    -     
    -     
 Employee benefit charge   -    - 
 Share based payment charge   -    - 

   - 
    -     
 Change in inventories   -     
 Change in trade and other receivables        
 Change in prepayments   -    - 
 Change in trade and other payables        
 Provisions   -     
 Change in deposit for imports   -    -  

 
 

109,515,950  -  106,224,375  3,291,575 

  
 
  -    - 

 Gratuity paid   -    - 
 Other long term employee benefits paid   -    - 
 Share based payment   -    - 
 VAT paid   -    -         

 Net cash from operating activities 
 

52,041,488  -  48,749,913  3,291,575  
  
Cash flow from investing activities  

   -    - 
 Proceeds from sale of property plant and equipment    -    - 
 Acquisition of property plant and equipment    -     
 Proceeds from disposal of subsidiary   -     
 Acquisition of right-of-use asset   -     
 Assets held for sale   -  -   
 Acquisition of intangible assets   -    -  

 
 

(140,581,424)  -  (138,711,297)  (1,870,127) 

  
 
  -    - 

    -    - 
 Repayment of lease liabilities   -    - 
 Interest paid   -     
 Proceeds on issue of shares   -    - 
 Change in deposit at registrars related unclaimed dividends   -    - 
 Dividends paid   -    -  

 
 

215,311,526  -  215,587,225  (275,699) 

 Net increase in cash and cash equivalents 
 
  -     

 equivalent   -    - 

 Cash and cash equivalents at 1st  
 
  -             

 st  
 

150,587,526  -  149,333,713  1,253,813 
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VValue Added Statement 
 

Group  Company 
 2024 % 2023 %  2024 % 2023 % 
         
Revenue         
Bought in materials and services  
-  Imported         
-           

 
31,882,695  (8,799,443)  31,321,529  (8,883,467)  

         
Other income         

         

 
 

40,153,794 100 (5,328,694) 100  39,592,628 100 (5,412,831) 100  
  

  
  

  15  82   15  82  
  
To Employees:  

  170     172   
  

-    248     251    
  

  
To maintain and replace;  
-   133     134   
-  Intangible assets  5     5   

    89     89 
    224     223  

 
 

40,153,794 100 (5,328,694) 100  39,592,628 100 (5,412,831) 100  
         

 -  10,584,416  -  10,584,416  
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Company Five-Year Financial Summary 
 

2024  2023  2022  2021  2020 
          
Statement of comprehensive income  
          
Revenue 1,074,881,526  599,508,761  550,477,627  437,195,534  337,006,267  
          
Results from operating activities          

          
Profit for the year          

Comprehensive income for the year          
  
Ratios  

     168  161  94 
 32  36  41  50  56 

 -  103  160  109  176 
 -    1.05  1.48  0.52 

   785        
  
Statement of financial position  
  

  
          

Right-of-use assets          
Intangible assets          
Investments          
Other receivables          

     -  -  - 
Net current liabilities          

          
 -         

Employee benefits          
 -  -        

Net assets 
 

465,464,520  65,168,612  180,879,079  172,139,303  161,150,877  
  

  
Share capital          
Share premium          
Share based payment reserve          
Retained earnings           

 
465,464,520  65,168,612  180,879,079  172,139,303  161,150,877 
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Group Five-Year Financial Summary 
 

2024  2023  2022  2021  2020 
          
Statement of comprehensive income  
          
Revenue 1,084,435,998  599,643,031  550,637,994  437,285,189  337,046,213 
          
Results from operating activities          

          
   -  -  -  - 

Profit for the year          
Comprehensive income for the year          
  
Ratios  

     168  161  92 
 32  36  41  50  56 

 -  103  160  109  176 
 -    1.05  1.48  0.53 

   763       
  
Statement of financial position  
  

  
          

Right-of-use assets          
Intangible assets          
Investments          
Other receivables          

     -  -  - 
Net current liabilities          

          
 -         

Employee benefits          
 -  -       

Net assets 
 

463,943,733  63,284,377  179,913,715  171,912,264  161,179,042 
 

  
Share capital          
Share premium          
Share based payment reserve          
Retained earnings          
Non Controlling Interest   -       

 
463,943,733  63,284,377  179,913,715  171,912,264  161,179,042 
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(a)        

the Company on 31st December 2024.        
             

S/No   Number of Shares  % 
     45.92 
     21.80 
     14.68 
 Distilled Trading International B.V.*    5.18 

 Total  27,136,473,227  87.58 
 

* 
st of December 2024.

            
(b)         
 

 The issued and fully paid-up Share Capital of the Company as at 31st 

Capital as 
    

    
 The Registrars advised that the range of shareholding as at 31st  

       

Range     No. of 
    Units  Units% 

1 - 1000   35.08    0.05 
1001 - 5000   31.33    0.28 
5001 - 10000   9.21    0.25 

10001 - 50000   15.97    1.37 
50001 - 100000   5.22    1.38 

100001 - 500000   2.72    1.94 
500001 - 1000000 262  0.23    0.61 

1000001 - 5000000 232  0.20    1.45 
5000001 - 10000000 13  0.01    0.27 

10000001 - 50000000 21  0.02    1.64 
50000001 - 100000000 2  0.00    0.47 

100000001 - 10276132376 16  0.01    90.29 
  

115,385  100  30,983,027,100  100 
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(c) Share Capital History 
 

Year  -   
Date Increase  Increase   

 -  -  Cash 
      

      
      

      
      
      
      
      
     Bonus Script  
      
      
      
     Conversion* 

December 2001 - -   Conversion* 
      

December 2002 - -   Conversion* 
December 2003 - -   Conversion* 

      
May 2012 -    Merger** 

December 2014 -    Merger*** 
     Scrip Dividend 
 -    Scrip Dividend 
 -    Scrip Dividend 

December 2022      
December 2024      

 
an was converted to equity at 

 
 

  
          

 Bonus Scrip Shares  
  
    
    
   One for one  
    
   One for three  
   One for four  
   One for four  
   One for four  
    
   One for three  
   One for one  
   One for one  
    
   One for one  
   One for one  
 8 December 2022  One for four 
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(e)  

 31st   31st  
 Share Price (Naira) 32  36 

  Units 

%  
(issued 

share 
capital)  Units 

%  
(issued 

share 
capital) 

 Issued Share capital 30,983,026,920 100.00%  10,276,132,378 100.00% 

       
       
       
 Distilled Trading International B.V.      

  
 

22,587,123,096 72.90%  5,826,029,080 56.69% 
       

       
 Mrs. -     0  
       
       

  
 

366,864 0.00%  97,098 0.00% 
       
       

 
-

      
       
 Government and Institutional shareholdings      

  
 

88,190,447 0.28%  94,771,539 0.98%        

  
 

8,307,346,513 26.81%  4,355,234,661 42.32% 

 Free Float in Value (in Naira) 
 

265,835,088,416  156,788,447,796 
 

st 
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(f)       
 
      

Financial  
Profit after 

Taxation  
 

Share (kobo)    
           
 2011 97   300 16th  
 2012 98   300 15th  
 2013 99   450 14th  
 2014    125 22nd  
 2014 101   350 13th  
 2015    120 21st  
 2015 103   360 11th  
 2016    100 26th  
 2016 105   258 3rd  
 2017    100 25th  
 2017 107   313 20th  
 2018    60 25th  
 2019 109   243 17th  
 2019   50 25th  
 2020 111   151 23rd  
 2020   25 29th  
 2021 113   69 22nd  
 2021    40 29th  

 2022 115   120 22nd  
 2022    40 26th  
 2023 117   103 26th  

 
(g).       

the addresses on them could not be tra
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Major Customers     
     
1   51  
2   52  
3    53  
4  54  
5   55  
6   56  
7   57  
8   58  
9 Andy Global Services   59  
10     60  
11    61 Magulf Global Enterprises 
12 Auscatec    62  
13    63  
14 Aust-   64  
15   65  
16     66 Modafe  
17    67  
18   68  
19    69  
20   70 O-  
21   71  
22   72  
23   73  
24   74 Omotayo Stores 
25  75  
26    76  
27   77  
28    78  
29     79  
30 Elma-    80  
31 Enoba and Sons Enterprises  81  
32    82  
33    83  
34    84  
35   85 Rithcharley and Sons Ventures 
36    86  
37    87 Senna  
38     88  
39   89  
40   90  
41 Ifejiofor and Sons    91  
42    92  
43    93  
44   94  
45   95  
46    96  
47    97  
48   98  
49   99  
50      100  
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