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Figures as at December 2024

₦

₦ ₦

₦

* Net debt is interest-bearing debt less cash and cash equivalent



The Act raises the 
National Minimum 

Wage from ₦30,000 
to ₦70,000 per month,
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Driven by Excellent Communications & Stakeholder Engagement with Community Support

 

Weathered the Storm with our Business Recovery Plan | A set of actions for operational 
efficiency and financial stability
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Winning with GenZs

Setting trends with our brands 

Category Disruptors

Pack-Price Innovations 

Portfolio Transformation 













Affordable Malt 
Proposition 

Life 45cl Returnable 
bottle

100% locally-sourced 
ingredients Affordable Stout 
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2024 Full Year 
Financial 
Performance 
Review

Ben Wessels Boer
Finance Director



 Revenue  Gross Profit  Operating Profit  Net Profit

+81%

+50%

+59% +36%
 2023

 2024

 Q1  Q2  Q3  Q4

+1.244% -51%

+712%

+145%

2023
2024



₦

Nigerian Breweries
Jan - Dec ₦'m

2024 2023 Var. (%)
Revenue 1,084,436               599,643        80.8%
Cost of Sales (764,520)                 (387,033)      -97.5%
Gross Profit 319,916                  212,610        50.5%
Other income 4,029                       2,958            36.2%
Selling and distribution expenses (203,239)                 (142,493)      -42.6%
Administrative Expenses (46,755)                   (28,642)         -63.2%
Expected credit loss on financial assets (4,054)                     (470)              -762.6%
Operating Profit 69,897                    43,963          59.0%
Operating Profit Margin % 6.4% 7.3% (89) bps       

FY  2024
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₦

Nigerian Breweries
Jan - Dec ₦'m

2024 2023 Var. (%)
Revenue 1,084,436               599,643        80.8%
Cost of Sales (764,520)                 (387,033)      -97.5%
Gross Profit 319,916                  212,610        50.5%
Other income 4,029                       2,958            36.2%
Selling and distribution expenses (203,239)                 (142,493)      -42.6%
Administrative Expenses (46,755)                   (28,642)         -63.2%
Expected credit loss on financial assets (4,054)                     (470)              -762.6%
Operating Profit 69,897                    43,963          59.0%
Operating Profit Margin % 6.4% 7.3% (89) bps       

Finance Income 4,242                       513               726.5%

Net loss on foreign exchange transactions (157,595)                 (153,333)      -2.8%
Finance Costs (99,462)                   (36,368)         -173.5%
Net Finance Costs (252,814)                 (189,188)      -33.6%
Profit before Tax (182,917)                 (145,224)      -26.0%
Income tax 38,034                     38,917          2.3%
Loss after tax from continuing operations (144,883)                 (106,308)      -36.3%
Loss for the year from discontinued operations (113)                         -                0.0%
Loss  for the year (144,996)                 (106,308)      -36.4%
Loss Margin -13.4% -17.7% 436 bps       

Revenue / HL 83.0                         51.6              60.9%
Cost of Sales / HL (58.5)                       (33.3)             -75.7%
Operating Profit / HL 5.3                           3.8                41.4%

FY  2024



Operating 
profit Q4 

2023

Increase in 
net revenue

Increase in 
raw 

materials 
and 

consumables

Increase in 
advert. and 

sales 
promotions

Impact of 
personnel

Increase in 
trans. costs

Others net 
(e.g. Depr., 

E&W)

Operating 
profit Q4 

2024

₦

Net profit 
2023

Increase in 
Operating 

Profit

Increase in 
Interest Costs

Reduced 
FX Loss

Increase in 
Income Tax 

Expense

Other Income Net profit 
2024
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Nigerian Breweries
Oct - Dec ₦'m

2024 2023 Var. (%)

Net Revenue 373,564      197,842     88.8%
Cost of Sales (263,561)    (137,792)   -91.3%
Gross Profit 110,003      60,050       83.2%
Other income 631             1,004         -37.1%
Marketing and distribution expenses (60,138)       (40,940)      -46.9%
Administrative Expenses (8,993)         (3,586)        -150.8%
Net release of expected credit loss on financial 
assets (651)            176            470.5%
Operating Profit 40,852        16,704       144.6%
Operating Profit Margin % 10.9% 8.4% 249 bps        
Finance Income 3,759          221            1603.3%

Net gain/loss on foreign exchange transactions 2,890          (66,506)      104.3%
Finance Costs (27,418)       (17,480)      -56.9%
Net Finance Costs (20,770)      (83,765)     75.2%
Profit before Tax 20,082        (67,061)     129.9%
Income Tax Expense (15,465)       17,948       -186.2%
Profit after tax from continuing operations 4,617          (49,113)      -109.4%
Loss for the year from discontinued operations (113)            -             0.0%
Profit/Loss for the period 4,504          (49,113)     109.2%
Profit Margin 1.2% -24.8% 2,603 bps    

Revenue / HL 100.6          57.6           
Cost of Sales / HL (71.0)           (40.1)          
Operating Profit / HL 11.0            4.9             

Q4 2024 vs Q4 2023



Dec-24 ₦'m Sep-24 ₦'m Dec-23 ₦'m
 Trend

Dec 24 vs 23 
 Trend

Dec 24 vs Sep 24 

Property, Plant & Equipment 535,271                  478,331                 441,433             21% 12%
Right of Use Assets 8,996                       8,993                      8,945                  1% 0%
Investment 150                           150                          150                      0% 0%
Intangible Assets & Goodwill 99,844                     103,222                 91,914                9% -3%
Inventories 181,259                  170,173                 122,036             49% 7%
Accounts Receivable 55,355                     67,513                    48,941                13% -18%
Cash 150,588                  35,036                    39,566                281% 330%
Other Assets 106,813                  128,555                 42,887                149% -17%

Total Assets 1,138,276               991,973                 795,873             43% 15%

Equity 463,031                  (86,353)                  63,284                632% -636%
Non-controlling interest 912                           1,055                      -                       0% -14%
Non Current Liabilities 9,746                       13,394                    11,840                -18% -27%
Borrowings 209,050                  652,101                 341,602             -39% -68%
Accounts Payable 435,568                  387,091                 355,289             23% 13%
Current tax Liabilities 10,402                     7,981                      6,716                  55% 30%
Other Liabilities 9,566                       16,704                    17,142                -44% -43%

Total Equity and Liabilities 1,138,276               991,973                 795,873             43% 15%

PPE Turnover Ratio 2.0                            1.5                           1.4                       
Net Debt/EBITDA 0.5                            9.0                           3.1                       
Working Capital Turnover Ratio (5.4)                           (1.5)                          (1.7)                      
Working Capital (199,882.2)             (477,059.4)            (356,898.0)        

Group Financial Position
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2025 
Outlook

Hans Essaadi
Managing Director





Sade Morgan
Corporate Affairs Director
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