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Monday February 03, 2025 unaudited FY 2024 result saw a struggle to
recovery as profit before tax (PBT) fell by -53.60% to N47.78bn

A Market Intelligence and despite a double-digit growth in revenue. The cost of sales

Strategic Advisory Group Report took 93% of the group’s revenue of N4.12trn, pulling gross
profit to N282.53bn but other operating incomes worth

Production: N349.74bn created a buffer to absorb administrative

Proshare Graphics. expenses of N402.69bn and net finance cost of N173.69bn.

Oando’s high revenue and weak profit was consistent
Unlock exclusive access to as Oil prices averaged peak
reliable market information, levels in 2024 and energy costs continues to drive operating
expenses upward. However, the post-tax profit rose by
+8.65% to N65.49bn, supported by income tax expense
addback while earnings per share stood flat at N5.00.

comprehensive reports, and
expert analysis.

Limited (NAOC) through Reserved based lending
facility and Afrexim caused a +237.62% growth in borrowings
to N2.76trn and improved liquidity as cash and cash
equivalent rose by +140.02% to N175.98bn. This new
borrowing increases the group’s exposure to exchange rate
volatility and threatens bottom-line earnings.
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OANDO'S KEY HIGHLIGHT o

Key Highlight FY 2023 (N'bn)| FY 2024 (N'bn) | Growth Rate (%)
Revenue 2,845.60  4,122.09 44.86%
Cost of sales 2,760.58  3,839.56 39.09%
Gross Profit 85.02 282.53 232.31%
Finance income 16.90 58.45 245.77%
Finance Costs. 23214 133.38 -42.54%
Admin expenses 261.35 402.69 54.08%
Profit Before Tax 102.98 47.78 -53.60%
Profit After Tax 60.28 65.49 8.65%
Eamnings per share 5.00 5.00 0.00%
Total Assets 2,676.12 7,509.30 180.60%
Shareholder's Equity 26718 -273.03 2.19%
Borrowings 818.34 2,762.92 237.62%
Cash and Cash equivalent 73.32 175.98 140.02%
Inventories 7.62 20.54 169.75%

Receivables 710.39 3,399.26 378.51%
ial statement, Proshare Resear Proshare.

Ratios

A few of Oando’s financial ratios improved such as
higher gross profit and liquidity ratios. However,
the eroded shareholder funds and huge cost
pressure pushback net profit margin, ROE and
ROA (seetable?2).

OANDOQ'S RATIOS

Ratios FY 2023
Gross profit margin 2.99%
Net profit Margin 2.12%
Return on equity -22.56%
Return on assets 2.25%
Current Ratio 0.28x
Acid-Test Ratio 0.27x
Inventory Turnover Ratio 0.003x
Debt-to-equity ratio -3.06x

nancial staternent, Proshare Research

Valuation

The group's P/E and P/B increased significantly to
2.17x and -2.86x in FY 2024, as the market positive
perception outran fundamental value especially
with the negative bookvalue (seechart1).
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Share Price Movement

Since the company’s notice of delisting from the
Nigerian Exchange Limited (NGX) was
announced, its share price fluctuated along a flat
trading channel before steadily rising, providing
minority shareholders with more recent
protective cover against potential value
destruction. Despite the trading suspension on
October 24, 2024, due to delayed FY 2023 result
release, the share price returned +485.25% to
investors in 2024, above the NGX ASl's 37.65%
return. In 2025, the rally slowed but the share price
hasgenerated a YTD return of +7.72% as of January
31,2025 (seechart 2).
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Oando PIc’'s downside risks might stretch beyond
internal cost structure, regularity governance
reviews, and overweight borrowing burdens in
2025. Projected lower oil prices due to increased
supply from US might affect top-line earnings,
which will trickle down to corporate bottom-line
and liquidity.

For further updates on
company

, follow the

For feedback and furtherinformation, kindly
contact research@proshare.co

Click Here to

Subscribe

to our Market Intelligence notes
for updates.

Thank you.

Nigeria Capital Markets:
The Age of Al, Beyond
Distributed Ledger

Technology ©o

www.proshare.co | @

20of 4


https://proshare.co/ir/OANDO?assetClass=NSE%20Listed
https://proshare.co/Home/IndividualPricePlan
https://trkr.aso1.net/click?_d=MD9wG9RM3lSuoT79wglmVs4SPu3yVt4MkvES7i6nof8F-W_0IAI9O6VBFQb6_wtj_AFhqG9aj1j44cKWLH5mD0HTGk9hTiHPbkx3GiN3F9xlFI56gQeIga4HJKC1L-6Uh3RQ5pAkZEIGmgCT7A3dR8hjUEGQzY9tND1feVIkJs67kXeWoitgWdOGP41Bi2aqwahX4zEAVXGl0Bo6LF9zxvbq2qAeDvmlBn4Zo7jrj4M_qUt0DFbkHJpni8xF9805Jk49TDjgrEm7gTF3vtVFZJRvXuRB8XROT67Wgk9WAmfrfx7NmHmp5M4Hl0yZCxVOoPUrc2b3ofjOxMLkU2zy8Dq3W1EvdmYzLeGlQwetwi9y4nBLygnXZxs2c97ZqdKsThjWJvIrSDOO7LrV3F9LG0mYGO-g8WQ9O8Y&r=226262&
https://proshare.co/Stocks?menu=Market&classification=Data&category=Stock

The Analyst Note. | Proshare. | Issue Date: Monday, February 03, 2025

Related Items.

1.

10.

1.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Oando Plc Secures Successful Bid for Block
KON 13 in Angola Kwanza Basin

Oando Plc Announces Leadership Changes to
Its Board of Directors

Oando Plc 30th Anniversary Celebrations and
Stakeholder Sensibilities

Oando Plc Announces Resolutions Passed at its
45th Annual General Meeting

Oando Plc Appoints Mr Cosmas Ilwueze as
Independent Non-Executive Director

Oando Plc Declares N76.30bn PAT in 9M 2024
Results; (SP:N66.5k)

Oando Plc Appoints Mr Ken Igbokwe and Mr
Bashir Bello as Independent Non-Executive
Directors

Oando’s Minority Shareholders Seek Clarity and
Proper Governance on Outstanding Delisting
Plans

Oando Resumes Trading on Nigerian Stock
Exchange, Announces N2.0trn Revenue
Growthin H12024 Results

Oando Announces N60.3bn PAT for FY 2023
Audited Results

Oando Joins Global Energy Contemporaries at
African Energy Week (AEW) 2024

Oando Plc Declares N60.28bn PAT in FY 2023
Results; (SP: N89.65)

Oando Plc Provides An Update On The 2023
Audited Financial Statements Filing Timeline
NGX Suspends Trading in Oando Plc Shares for
Non-Submission of 2023 Audited Financial
Statements

Oando Commits to Supporting NUPRC's Goal
of Increasing QOil Production by One Million
Barrels of Oil Per Day

Oando Plc Joins N1trn Market Cap Club,
Increases NGX's Trillion Naira Companies to
Eleven

Oando Plc Announces the Resignation of Mr
Tanimu Yakubu as Director

Oando Completes $783m Nigerian Agip Oil
Company Acquisition Deal

Oando Plc Completes US$783m Acquisition of
Eni's Subsidiary, Nigerian Agip Oil Company
Maltese Oil Storage & Blending Plant: Oando
PlcIssues Statement Denying Ownership
Oando Plc Announces the Approval of the
Acquisition of 100% Shares of Nigerian Agip Oil
Company

Oando Plc Unaudited FY 2024 Report: Sluggish Recovery as PBT drops by -53.60% but Liquidity Improves.

Evaluating Tier 1 Banks: The Making
of the Class of 2024.

www.proshare.co

Nigeria's Capital Market Outlook Report 2025:

The Capital Market and
the Quest for a $1trillion
Economy.

(=

Proshare.

www.proshare.co

www.proshare.co |@

Page 3 of 4


https://trkr.aso1.net/click?_d=ix0GlTxxal9Yl7mxi3OjeSdB4R2yKIHiWAbi0w6NIKJ0C3-QNaXnT2Jv0SvfrDjhrGq6G6ZdEQP5ICe9jyRGT6cvHZo1rkdvl8CXn19FTDdnkZlgbLeOhp-Hn5vyKa0dS_leGgyx96JJp3TnQjvm1auD1phIL78F2tvuxyqhoRD8bhZvqTXQ8_tBCMyaCd51LQFKIOd3y5-ApzgzWYwHeL-hRmTz9oCOJxl9ITH_DJbF0mfyg5IY1mTmEFp20ciQml3g_kojzsdBvKg3wCKbPTi3SOVrTUpiNR2Pe0KTNlnVZUPhMxtqX6cWu9JQbomp3_fBdY4DtVpRJfTSHcUVm9mfarFBzrstPmOKp1BzCnRswqHUIbbUnrt5WQ_q78o72Z2j4-uPzZgFy6XADBdGZ0hF3McFKnRX_fI&r=468906&clk=
https://proshare.co/articles/proshare-tier-1-banks-report-2024-access-corp-zenith-bank-fbnh-lead-in-pbsi-ranking?menu=Economy&classification=Read&category=Nigeria%20Economy
https://proshare.co/articles/oando-plc-secures-successful-bid-for-block-kon-13-in-angola-kwanza-basin?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/oando-plc-announces-leadership-changes-to-its-board-of-directors?menu=Business&classification=Read&category=People
https://proshare.co/articles/oando-plc-30th-anniversary-celebrations-and-stakeholder-sensibilities?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/oando-plc-announces-resolutions-passed-at-its-45th-annual-general-meeting?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/oando-plc-appoints-mr-cosmas-iwueze-as-independent-non-executive-director?menu=Business&classification=Read&category=People
https://proshare.co/articles/oando-plc-declares-n76.30bn-pat-in-9m-2024-results-spn66.5k?menu=Market&classification=Read&category=Corporate%20Results
https://proshare.co/articles/oando-plc-appoints-mr-ken-igbokwe-and-mr-bashir-bello-as-independent-non-executive-directors?menu=Business&classification=Read&category=People
https://proshare.co/articles/oandos-minority-shareholders-seek-clarity-and-proper-governance-on-outstanding-delisting-plans?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/oando-resumes-trading-on-nigerian-stock-exchange-announces-n2.0trn-revenue-growth-in-h1-2024-results?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/oando-announces-n60.3bn-pat-for-fy-2023-audited-results?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/oando-joins-global-energy-contemporaries-at-african-energy-week-aew-2024?menu=Economy&classification=Read&category=Oil%20%26%20Gas
https://proshare.co/articles/oando-plc-declares-n60.28bn-pat-in-fy-2023-results-sp-n89.65?menu=Market&classification=Read&category=Corporate%20Results
https://proshare.co/articles/oando-plc-provides-an-update-on-the-2023-audited-financial-statements-filing-timeline?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/ngx-suspends-trading-in-oando-plc-shares-for-non-submission-of-2023-audited-financial-statements?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/oando-commits-to-supporting-nuprcs-goal-of-increasing-oil-production-by-one-million-barrels-of-oil-per-day?menu=Economy&classification=Read&category=Oil%20%26%20Gas
https://proshare.co/articles/oando-plc-joins-n1trn-market-cap-club-increases-ngxs-trillion-naira-companies-to-eleven?menu=Market&classification=Read&category=Capital%20Market
https://proshare.co/articles/oando-plc-announces-the-resignation-of-mr-tanimu-yakubu-as-director?menu=Business&classification=Read&category=People
https://proshare.co/articles/oando-completes-783m-nigerian-agip-oil-company-acquisition-deal?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions
https://proshare.co/articles/oando-plc-completes-us783m-acquisition-of-enis-subsidiary-nigerian-agip-oil-company?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions
https://proshare.co/articles/maltese-oil-storage-blending-plant-oando-plc-issues-statement-denying-ownership?menu=Business&classification=Read&category=Investments
https://proshare.co/articles/oando-plc-announces-the-approval-of-the-acquisition-of-100-shares-of-nigerian-agip-oil-company?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions

The Ana |ySt Note Proshare Issue Date: Monday, February 03, 2025 Oando Plc Unaudited FY 2024 Report: Sluggish Recovery as PBT drops by but Liquidity Improves.

Advice To Users of This Report S

Proshare, founded in 2006, is a trusted professional
practice and financial information hub dedicated to
serving as a critical bridge between the markets,

) - CEO Remuneration 2024:
investors, regulators, and stakeholders. By delivering 3 .
credible, reliable, and timely engagements, we assist |n5|9 htS INnto the NeW Age Of

the marketplace to shape thought-led conversations Corporate Leadership

premised on evidence-based insights that hold the
firmaccountable collaboratively.

Practice Ethos and Disclaimer

Proshare does not guarantee any results or investment
returns based on the information contained in this
report. Although we have used our best efforts to
provide the most accurate information, we do not
promise verbally or in writing that you will earn a profit
when or if you use the information contained therein
and/or take the actions that might have been
prescribed here by the author or our analysts, any
reliance you place on our content for decision making
is at your own risk  Reports often contain complex
technical language, kindly seek expert analysis or
expert opinions to help interpret the findings
accurately. Context is key, and understanding is
essential to grasp the report's true implications. We
encourage our discerning readers to seek additional
education and insights as you navigate the
complexities of the report. As consumers of news and
information, we play a role in responsible reporting, be
cautious of spreading unverified or misleading
information about the report's contents or corporate
entities mentionedin thereport.

Copyright

The copyright of the materials in this report belongs to
Proshare Nigeria Ltd. While we encourage the
dissemination of our work, permission to reproduce or
republish any portion of the report should be directed
tothe office of the MD/CEO of Proshare Nigeria Ltd. This Market Impact Digital strategic [ Stakeholder
work is licensed under the Trademark and Copyrights ntelligence. §f - Research. Media. Advisery.  Jf Relations.
Laws of the Federal Republic of Nigeria and is
registered accordingly at the National Library and
other relevant agencies. Proshare's Reports are critical
to its education, empowerment, and enlightenment. It

is designed to provide market impact commentary on Contacts.
economic, financial, and business developments.
While the partners and acknowledged references are Olufemi AWOYEMI, mni www.proshare.co
responsible for their work, the report issued is designed ceo@proshare.co [ 234902 407 5284
todocument facts. Teslim SHITTA-BEY

teslim.bey@proshare.co @proshare
Creation Date @ Tosin IGE @ proshareco
This report was published on February 03, 2025, and is research@Proshare.co © proshareco
based on the best publicly available information at that 3 Ademidun SHOGO El proshareco
time. The PDF version was created on February 05, ireconomist@Proshare.co

2025. For comments, feedback, and updates, kindly
send us an e-mail via research@proshare.co. Thank

you.
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