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Aradel Holdings’ unaudited FY 2024 result showed strong 
financial performance, with triple-digit growth in earnings, 
wider profit margins, and robust liquidity. With higher oil 
prices, increased production levels, and subsidy removal, the 
oil company’s revenue rose +162.74% to N581.02bn in FY 2024, 
with 64% generated from crude oil sales, 31% from refined 
products, and 5% from gas production. Despite the +164.31% 
and +231.34% growth in general expenses and cost of sales 
driven mainly by staff cost and crude oil handling prices, the 
inflow from finance income and share profit of an associate 
company preserved the bottom-line earnings . (see table 1)
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Table 1:

Chart 2:

Ratios
In performance ratios, Aradel showed strong 
shareholder return, efficient asset utilisation, 
lower financial risk and healthy liquidity position, 
though a lower gross profit margin suggests rising 
cost pressure . (see table 2)

Table 2:

Valuation
Aradel Holding’s price-to-earnings and price-to-
book value declined to 9.47x and 1.68x in FY 2024 
compared to 62.48x and 4.77x. This reveals 
stronger fundamental value relative to market 
perception, suggesting hidden potentials (see 
chart 1).

Share Price Movement  .
After listing on the NGX on October 14, 2024, at 
N772.90, Aradel Holding’s share price nosedived to 
a support level of N401.1 early in November. Later in 
the month, the share price recovered, rising to 
N730.4 on December 19, 2024. The rally reversed, 
and the price resumed a downward trend to settle 
at N598.00 on December 31, 2024, and returned a 
loss of -22.68% compared to NGX ASI's return of 
37.65%. .(see chart2)
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Related Items.

6. Aradel’s Listing Boosts Market Capitalisation as 
the NGXASI Rose 0.62% with Investors Gaining 
N3.42trn; BDC Rate Closed Flat at N1,680/USD

2. Aradel Holdings Plc Appoints Kerin Gunter as Non-
Executive Director

3. Aradel Holdings Acquires Minority Stake in 
Chappal Energies Mauritius Limited

4. Aradel Holdings Plc to Hold Board Meeting on 
October 30, 2024

5. Eleven Companies Achieve N1 Trillion Market Cap 
as Aradel Holdings Joins the Exclusive Club

1. Aradel Holdings Notifies of Significant Share Sale 
by Afolabi Adeola

8. Aradel Holdings Plc Declares N104.4bn PAT in H1 
2024 Results; (SP: N701.14k)

7. The ARADEL Holdings Plc Journey – From 
Transparent Trading to Unique Price Discovery; an 
Exchange’s Promise

9. NASD OTC: Aradel Holdings Plc Completes Stock 
Split and Redenomination

10. Aradel Holdings Plc Acquires Stake in Shell 
Petroleum Development Company Limited

11. Niger Delta Exploration & Production Plc 
Announces Name Change and Rebrand to Aradel 
Holdings Plc

Closing Thought.

contact research@proshare.co

For further updates on , follow  Aradel Holdings
the company Proshare Investor Relations (IR) 
Portal.

The expected impact of Trump’s baby drill on 
supply and oil prices might threaten the oil and 
gas industry ’s performance in 2025. The 
dominant players like Aradel Holdings might 
likely see a slight decline in earnings from crude 
oil , but earnings (which accounts for around 60%)
from refined products and gas should provide 
mild support. Also, the recent approval of sale of 
Shell’s onshore assets to Renaissance Africa 
which is made of Aradel and other prominent 
operators will help deepen production capacity 
and dominance in the sector. The shell assets hold 
a combined estimated volume of 6.72bn barrels of 
oil and condensate and 56.27trn cubic feet of 
associated and non-associated gas. 

For feedback and further information, kindly

Subscribe 
to our Market Intelligence notes 
for updates. 

Click Here to

Thank you  .
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Advice To Users of This Report.
Proshare, founded in 2006, is a trusted professional 
practice and financial information hub dedicated to 
serving as a critical bridge between the markets, 
investors, regulators, and stakeholders. By delivering 
credible, reliable, and timely engagements, we assist 
the marketplace to shape thought-led conversations 
premised on evidence-based insights that hold the 
firm accountable collaboratively.

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 
to the office of the MD/CEO of Proshare Nigeria Ltd. This 
work is licensed under the Trademark and Copyrights 
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 
economic, financial, and business developments. 
While the partners and acknowledged references are 
responsible for their work, the report issued is designed 
to document facts.

Copyright 

Practice Ethos and Disclaimer 

Creation Date
This report was published on January 30, 2025, and is 
based on the best publicly available information at that 
time. The PDF version was created on January 30, 2025. 
For comments, feedback, and updates, kindly send us 
an e-mail via . Thank you.research@proshare.co

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 mentioned in the report. 
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