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MAY AND BAKER PLC

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

Company Name:  May & Baker Nigeria Plc

Board Listed : Main Board

Year End: December

Reporting Period: Quarter 4 Ended 31 December 2025

Share Price at end of reporting period:N19.00k (2024: N5.25K)

Shareholding Structure /Free Float Status
Description 31-Dec-25 31-Dec-24

Unit Percentage Unit Percentage

Issued Share Capital 1,725,234,886 100.00% 1,725,234,886 100%

Substantial Shareholdings (5% and above)

T.Y.Holdings 720,878,543 41.78% 720,878,543 41.78%

Onyishi Maduka Samuel 266,564,690 15.45% 266,564,690 15.45%

Total Substantial Shareholdings 987,443,233 57.24% 987,443,233 57.24%

Directors' Shareholdings (direct 

Senator Daisy Danjuma (Indirect) Representing Oil Tech Nigeria Ltd 14,874,759 0.86% 14,874,759 0.86%

Representing Osis Yukiv Ltd 11,088,000 0.64% 11,088,000 0.64%

Mr. Patrick Ajah 2,000                                      0.00% 2,000                              -                

Dr. E. Abebe (Direct)                                                    -  0.00% 2,012,551                       12.00%

Dr. (Mrs.) Rahila Ilogbodu Representing Maydav Multi Resources Ltd 45,073,864                            2.61% 45,073,864                     2.61%

Mr. Michael C. Odumodu (Indirect) Representing Seravac Nigeria Ltd 54,134,958                            3.14% 54,134,958                     3.14%

Representing J.I. Odumodu 3,617,198                               0.21% 3,617,198                       0.21%

Aboderin A.S 93,500                                    0.01% 93,500                            0.01%

Durojaiye Kolawole Olalekan 390,485                                  0.02% 390,485                          0.01%

Osagie Omenai                                                    -  0.00%                                                  -  0.00%
Other Directors' Shareholdings 129,274,764                          7.49% 131,287,315                  19.14%

Total Directors' Shareholdings 1,116,717,997                       64.73% 1,118,730,548               76.38%

Free Float in Units and Percentage 608,516,889.00 35.27% 606,504,338.00 0.35

Free Float in Value (N) 11,561,820,891.00 5,701,140,777.20

Declaration:

May & Baker Nigeria Plc with a free float percentage of 35.27% as at 31st December, 2025, is compliant with The Exchnage's free float requirements for companies listed on the 

Main Board.

Free Float Computation
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MAY AND BAKER PLC

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

MANAGEMENT'S REPORT ON THE ASSESSMENT OF INTERNAL CONTROL OVER FINANCIAL REPORTING

…………………………….. ……………………………..

Daisy Danjuma Mr.Aboderin Ayodeji S.

Chairman. Finance Director /CFO

FRC/2020/003/00000020890 FRC/2014/ICAN/00000008270

Dated: 26 March 2026 Dated: 26 March 2026

We are pleased to report that May and Baker Nigeria Plc has completed the management

assessment of the internal control over financial reporting for the financial year ended

December 31, 2025.

Internal control over financial reporting (ICFR) refers to the systems, policies, and 

procedures implemented by an organization to ensure the accuracy, reliability, and integrity 

of its financial statements. These controls are designed to safeguard assets, prevent fraud, 

and ensure compliance with laws and regulations. They provide reasonable assurance that 

financial information is complete and accurate, allowing stakeholders to make informed 

decisions.

Our assessment was concluded 90 days before the issuance of our financial report, aligning 

with regulatory requirements and demonstrating our commitment to timely reporting.

However, because of its inherent limitations, internal control over financial reporting may not 

prevent or detect misstatements. In addition, projections of any evaluation of effectiveness in 

future periods are subject to the risk that controls may become inadequate because of 

changes in conditions, or that the degree of compliance with the policies or procedures may 

deteriorate

Based on the assessment performed, the management of May and Baker Nigeria Plc is 

pleased to confirm that our assessment shows that our internal control over financial 

reporting is effective. There were no material weaknesses identified as of December 31, 

2025.

We utilized the COSO (Committee of Sponsoring Organizations of the Treadway 

Commission) framework to evaluate the effectiveness of our internal control over financial 

reporting. This internationally recognized framework provides a comprehensive approach to 

assessing internal controls, ensuring reliability and integrity in financial reporting processes.
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MAY AND BAKER PLC

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

STATEMENT ON  INTERNAL CONTROL OVER FINANCIAL REPORTING (ICoFR)

                                                                    CERTIFICATION

(a) we have reviewed this consolidated financial report for May and Baker Nigeria Plc

(b)

(c)

(d) We:

1 are responsible for establishing and maintaining internal controls.
2

3

4

(e)

1

2

(f)

…………………………….. ……………………………..

Mr. Patrick Ajah Mr. Aboderin Ayodeji S.

Managing Director/CEO Finance Director

FRC/2021/003/00000023215 FRC/2014/ICAN/00000008270

Date 26 March 2026 Date 26 March 2026

We, Mr. Patrick Ajah (The Group Managing Director) and Mr Ayodeji S. Aboderin (the Group 

CFO) of May and Baker Nigeria Plc, certify that:

Any fraud, whether or not material, that involves management or other employees 

who have a significant role in the company's internal control system.

We have identified, in the report whether or not there were significant changes in 

internal controls or other facts that could significantly affect internal controls after 

the date of their evaluation including any corrective actions about significant 

deficiencies and material weaknesses.

Based on our knowledge, this report does not contain any untrue statement of a 

material fact or omit to state a material fact necessary to make the statements 

made, in light of the circumstances under which such statements were made, not 

misleading concerning the period covered by this report

Based on our knowledge, the financial statements, and other financial information 

included in this report, fairly present in all material respects the financial condition, 

results of operations and cash flows of the company as of, and for, the periods 

presented in this report

have evaluated the effectiveness of the company's internal controls and 

procedures as of a date within 90 days before the report and presented in this 

report our conclusions about the effectiveness of the internal controls and 

procedures, as of the end of the period covered by this report based on such 

evaluation.

We have disclosed, based on our most recent evaluation of the internal control 

system, to the company's auditors and the audit committee of the company's 

board of directors (or persons performing the equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of 

the internal control system which are reasonably likely to adversely affect the 

company’s ability to record, process, summarize and report financial information; 

and

have designed such internal controls to ensure that material information relating to

the Company including thesubsidiaries is made known to such officers and others

within those entities particularly during the period in which the annual reports are

being prepared;

have designed such internal control system, or caused such internal control 

system to be designed under our supervision, to provide reasonable assurance 

regarding the reliability of financial reporting and the preparation of financial 

statements for external purposes by generally accepted accounting principles;
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MAY AND BAKER PLC

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

CERTIFICATION PURSUANT TO SECTION 7(2) OF THE FRCN ACT 2023 (Amended)

(a) We have reviewed the report;

(b) To the best of our knowledge, the report does not:

i. contain any untrue statement of a material fact, or

ii.

(c)

(d) We:

i. are responsible for establishing and maintaining internal controls.

ii.

iii.

iv.

(e)

…………………………….. ……………………………..

Mr. Patrick Ajah Mr. Aboderin Ayodeji S.

Managing Director/CEO Finance Director/CFO

FRC/2021/003/00000023215 FRC/2014/ICAN/00000008270

Date 26 March 2026 Date 26 March 2026

have presented in the report our conclusions about the effectiveness of the internal controls based on our

evaluation as of that date;

To the best of our knowledge, the financial statement and other financial information included in the report

fairly present in all material respects the financial condition and results of operation of the Company as at 31st

December, 2025 and for the periods presented in the report.

We the undersigned hereby certify with regards to the Annual Report and Financial Statements of May & Baker

Nigeria Plc and its subsidiaries for the year ended 31 December, 2025 that:

omit to state a material fact, which would make the statements misleading in the light of the circumstances

under which such statements were made;

We have examined the report to ascertain whether or not there were significant changes or other factors that

could significantly affect internal controls subsequent to the date of our evaluation, including any corrective

actions with regard to significant deficiencies and material weaknesses.

have designed such internal controls to ensure that material information relating to the Company including

thesubsidiaries is made known to such officers and others within those entities particularly during the period in

which the annual reports are being prepared;

have evaluated the effectiveness of the Company’s internal controls as of date and within 90 days prior to the

report;
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MAY AND BAKER PLC

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RELATION TO THE 

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

Signed on behalf of the Board of Directors by:

______________________________ ___________________________

Daisy Danjuma Patrick Ajah

Chairman Managing Director

FRC/2020/003/00000020890 FRC/2022/003/00000023215

Dated: 26 March 2026 Dated: 26 March 2026

The Directors accept responsibility for the preparation of the accompanying consolidated financial statements,

which have been prepared using appropriate accounting policies supported by reasonable and prudent

judgements and estimates in accordance with the International Financial Reporting Standards; in compliance with

the Financial Reporting Council Act 2023 and in the manner required by the Companies and Allied Matters Act,

2020. 

The Directors are of the opinion that the accompanying consolidated financial statements give a true and fair view

of the state of the financial affairs of the Company, in accordance with the International Financial Reporting of

Standards; in compliance with the Financial Reporting Council of Nigeria Act. 2023, and in manner required by

Companies and Allied Matters Act, 2020.

The Directors further accept responsibility for the maintenance of adequate accounting records as required by the

Companies and Allied Matters Act, 2020 and for such internal controls as the Directors determine is necessary to

enable the preparation of consolidated financial statements that are free from material misstatements whether due

to fraud or error.

The consolidated financial statements have been prepared on a going concern basis. The Directors have made

assessment of the company's ability to continue as a going concern and have no reason to believe that the

company will not remain a going concern at least 12 months from the date on this consolidated financial

statements..
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MAY AND BAKER NIGERIA PLC

CONSOLIDATED AND SEPARATE STATEMENTS OF PROFIT OR LOSS 

AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2025

 2025  2024  2025  2024 

Notes  N'000  N'000  N'000  N'000 

Continuing operations

Revenue 5.1  38,263,204  28,905,150  34,832,661  26,492,519 

Cost of sales 5.2  (25,115,900)  (20,391,697)  (22,960,001)  (18,875,987)

Gross profit  13,147,304  8,513,453  11,872,660  7,616,532 

Other operating income 6  124,887  146,099  124,392  108,293 

Distribution, sales and marketing expenses 7.1  (3,948,044)  (3,249,627)  (3,407,710)  (2,863,066)

Administrative expenses 7  (3,002,726)  (2,847,271)  (2,946,979)  (2,693,884)

Operating profit  6,321,421  2,562,654  5,642,363  2,167,875 

Finance income 8.1  711,574  407,490  674,669  367,214 

Finance costs 8.2  (472,247)  (370,115)  (454,356)  (370,115)

Share of (loss)/Profit in joint ventures 16.2  (20,844)  (27,187)  -  - 

Profit before income tax  6,539,904  2,572,842  5,862,676  2,164,974 

Income tax expense 9  (2,103,379)  (951,875)  (1,871,442)  (803,719)

Profit from continuing operations  4,436,525  1,620,966  3,991,234  1,361,255 

Attributable to:

Equity shareholders  4,436,525  1,620,966  3,991,234  1,361,255 

Other Comprehensive income:

Items that may be reclassified subsequently 

to profit or loss:

Unrealised gain from foreign balance translation

6.3

 11,783  -  -  - 

Other comprehensive income  11,783  -  -  - 

Total comprehensive income for the year  4,448,308  1,620,966  3,991,234  1,361,255 

Attributable to:

Equity shareholders  4,448,308  1,620,966  3,991,234  1,361,255 

Basic and diluted earnings per share (Kobo) - 

From continuing operations 10  257.15  93.96  231.34  78.90 

All the profit of the Group is attributable to the Owners of the company as there are no non-controlling interests.

The Group The Company

The accompanying explanatory notes and statement of significant accounting policies form an integral part of these consolidated financial

statements.
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MAY AND BAKER NIGERIA PLC

CONSOLIDATED AND SEPARATE STATEMENTS OF FINANCIAL POSITION 

AT 31 DECEMBER 2025

 2025  2024  2025  2024 

Notes  N'000  N'000  N'000  N'000 
Assets
Non current assets

Property, plant and equipment 12  6,310,927  5,964,013  6,238,989  5,903,245 

Intangible assets 13  13,540  13,234  13,510  13,149 

Investment in subsidiaries 14  -  -  3,000  3,000 

Investment in Joint Venture 16  1,150,524  1,171,368  1,326,886  1,326,886 

 7,474,992  7,148,616  7,582,385  7,246,280 

Current assets

Inventories 17  4,733,664  8,243,687  3,848,128  7,538,884 

Trade and other receivables 18  2,229,170  1,531,973  2,023,349  1,289,880 

Other assets 20  4,467,370  2,219,988  4,027,615  1,976,620 

Due from related party 19.1-2  140,666  88,354  338,104  123,406 

Cash and cash equivalents 21  6,569,570  3,223,020  6,066,382  3,126,678 

 18,140,440  15,307,022  16,303,578 14,055,468      

Total assets  25,615,432  22,455,638  23,885,963 21,301,748

Equity and liabilities

Ordinary shares 22  862,617  862,617  862,617  862,617 

Share premium 22.2  3,012,065  3,012,065  3,012,065  3,012,065 

Retained earnings 23  9,356,742  5,610,311  8,337,004  5,035,878 

Asset revaluation reserve 23.2  419,927  408,144  408,144  408,144 

 13,651,351  9,893,137  12,619,830  9,318,704 

Non-current liabilities

Loans and borrowings 24.3  2,254,725  1,199,390  2,254,725  1,199,390 

Post employment benefits 25.1  33,645  32,834  33,645  32,834 

Deferred tax liabilities 9.3  1,297,331  1,148,418  1,301,214  1,139,069 

Deferred fair value gain on loan 27.2  534,255  186,491  534,255  186,491 

 4,119,956  2,567,132  4,123,839  2,557,783 

Current liabilities

Loans and borrowings 24.3  3,345,873  3,548,806  3,038,972  3,216,793 

Trade and other payables 26  2,301,540  5,557,266  2,152,588  5,457,468 

Due to related party 19.2  -  -  -  16,024 

Current tax liabilities 9.2  1,971,674  805,841  1,725,696  651,520 

Deferred fair value gain on loan 27.1  225,039  83,456  225,039  83,456 

 7,844,126  9,995,369  7,142,295  9,425,261 

Total liabilities  11,964,081  12,562,501  11,266,134  11,983,044 

Total equity and liabilities  25,615,432  22,455,638  23,885,963 21,301,748

                             1 

__________________________ __________________________ ________________________

Daisy Danjuma Patrick Ajah Ayodeji Aboderin

Chairman Managing Director (MD-CEO) Finance Director/ CFO

FRC/2020/003/00000020890 FRC/2021/003/00000023215 FRC/2014/ICAN/00000008270

The Group The Company

These consolidated financial statements were approved and authorised for issue by the Board of Directors and were signed on its

behalf on 26 March 2026.

The accompanying explanatory notes and statement of significant accounting policies form an integral part of these consolidated 
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MAY AND BAKER NIGERIA PLC `

CONSOLIDATED AND SEPARATE STATEMENTS OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2025

Share capital Share premium 

Retained 

earnings

Asset 

revaluation 

reserve Total

N'000 N'000 N'000 N'000 N'000

Equity attributable to equity 

holders - the Group

At 1 January 2024  862,617  3,012,065  4,506,915  408,144  8,789,741 

Changes in equity for 2024:

Profit for the year  -  -  1,620,966  -  1,620,966 

Dividend declared and paid  -  -  (517,570)  -  (517,570)

 -  -  1,103,396  -  1,103,396 

At 31 December 2024  862,617  3,012,065  5,610,311  408,144  9,893,137 

At 1 January 2025  862,617  3,012,065  5,610,311  408,144  9,893,137 

Changes in equity for 2025:
Profit for the year  -  -  4,436,525  -  4,436,525 

Dividend declared and paid  -  -  (690,094)  -  (690,094)

 -  -  3,746,431  -  3,746,431 

At 31 December 2025  862,617  3,012,065  9,356,742  408,144  13,639,568 

Equity attributable to equity 

holders - the Company

Equity attributable to equity holders - the Company

At 1 January 2024  862,617  3,012,065  4,192,193  408,144  8,475,019 

Changes in equity for 2024:

Profit for the year  -  -  1,361,255  -  1,361,255 

Dividend declared and paid  -  -  (517,570)  -  (517,570)

 -  -  843,685  -  843,685 

At  31 December 2024  862,617  3,012,065  5,035,877  408,144  9,318,704 

At 1 January 2025  862,617  3,012,065  5,035,864  408,144  9,318,690 

Changes in equity for 2025:

Profit for the year  -  -  3,991,234  -  3,991,234 
Dividend declared and paid  -  -  (690,094)  -  (690,094)

 -  -  3,301,140  -  3,301,140 

At  31 December 2025  862,617  3,012,065  8,337,004  408,144  12,619,830 

The accompanying notes and statement of significant accounting policies form an integral part of these consolidated financial

statements.
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MAY AND BAKER NIGERIA PLC

CONSOLIDATED AND SEPARATE STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2025

 2025  2024  2025  2024 

Notes  N'000  N'000  N'000  N'000 

Cash flows from operating activities

Profit for the year  4,448,308  1,620,966  3,991,234  1,361,255 

Adjustment for:

Depreciation expenses 12  803,091  728,264  769,177  686,350 

Amortisation of intangible assets 13  3,866  3,487  3,811  3,427 

Finance income 8.1  (711,574)  (407,490)  (674,669)  (367,214)

Finance costs 8.2  472,247  370,115  454,356  370,115 

Share of loss in joint ventures 16.2  20,844  27,187  -  - 

Employment benefit charged 25.1  24,851  14,488  24,851  14,488 

Income tax expense 9  1,954,466  789,939  1,709,297  636,338 

(Profit)/loss on disposal of property, plant and equipment 6  (10,640)  (2,133)  (11,659)  (1,147)

Impairment on trade and other receivable 18  57,968  (4,070)  13,567  (6,314)

 7,063,427  3,140,754  6,279,965  2,697,298 

Changes in:

(Increase(/Decrease in Inventories 17  3,510,023  (1,735,597)  3,690,756  (1,108,387)

Decrease (Increase) in trade and other receivables 18  (755,165)  (502,493)  (747,036) (388,793)       

(Increase)/Decrease in other assets 20  (2,247,382)  551,076  (2,050,995)  648,981 

(Increase)/decrease in due from related party 19.1-2  (52,312)  (20,853)  (214,698)  (1,445)

Increase (Decrease)in trade and other payables 26  (3,281,054)  2,343,755  (3,332,550) 2,421,496     

(Decrease)/increase in due to related party 19.2  -  -  (16,024)  16,024 

Increase (decrease) inDeferred fair value gain 27.2  489,347  (144,763)  489,347 (144,763)       

Increase in deferred tax 9.3  148,913  161,936  162,145  167,381 

Cash generated from/(used in) operating activities  4,875,796  3,793,815  4,260,909  4,307,792 

Tax paid 9.4  (788,633)  (279,703)  (635,121)  (210,587)

Employee benefit paid 25.1  (24,040)  (14,241)  (24,040)  (14,241)

Net cash from/(used in) operating activities  4,063,123  3,499,871  3,601,748  4,082,964 

Cash flows from investing activities:

Purchase of property, plant and equipment 12  (1,160,819)  (1,271,186)  (1,113,613)  (1,268,519)

Purchase of intangible  (4,172)  -  (4,172)  - 

Proceeds on sale of property plant and equipment  21,458  2,133  20,351  1,147 

Finance income  711,574  407,490  674,669  367,214 

Net cash used in investing activities  (431,959)  (861,563)  (422,764)  (900,158)

Cash flows from financing activities:

Repayment of  loans and borrowings other than 

overdraft 24.3  (349,190)  (814,567)  (349,190) (814,567)       

(Repayment)/additions to Import Finance Facility 24.3  (551,592)  (941,236)  (524,148) (1,196,391)    

Additions to term loans  1,802,657  -  1,802,657 -               

Unclaimed dividend received  14,586  12,854  14,586 12,854          

Dividend paid 22  (690,094)  (517,570)  (690,094) (517,570)       

Finance costs 8.2  (472,247)  (370,115)  (454,356)  (370,115)

Net cash (used in)/from financing activities  (245,880)  (2,630,634)  (200,545)  (2,885,789)

Net increase/(decrease) in cash and cash 

equivalents  3,385,284  7,673  2,978,439  297,016 

Cash and cash equivalents at 1 January  3,184,285  3,176,612  3,087,943 2,790,927     

Cash and cash equivalents at 31 December 21.1  6,569,570  3,184,285  6,066,382  3,087,943 

Reconciliation of cash and bank balances to cash 

and cash equivalents
Cash and bank balance  6,569,570  3,223,020  6,066,382  3,126,678 

Bank overdrafts and commercial papers  -  (38,735)  -  (38,735)

 6,569,570  3,184,285  6,066,382  3,087,943 

The Group The Company

The accompanying notes and statement of significant accounting policies form an integral part of these consolidated financial statements.
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MAY AND BAKER NIGERIA PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

1. General information

1.1 Description of business

1.2 Basis of preparation

1.2.1 Statement of compliance

The financial statements comprise:

• Statement of financial position

• Statement of profit or loss and other comprehensive income

• Statement of changes in equity

• Statement of cash flows

• Notes to the financial statements.

1.2.2 Going concern status

1.2.3 Basis of preparation

The consolidated financial statements of the Company are presented in accordance with IFRS. 

1.2.4 Functional and presentation currency

 2.1 New or revised standards or interpretations

• • IFRS 17 ‘Insurance Contracts’

• • Amendments to IFRS 17 Insurance Contracts (Amendments to IFRS 17 and IFRS 4)

•

• • Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2)

• • Definition of Accounting Estimates (Amendments to IAS 8)

• • International Tax Reform—Pillar Two Model Rules (Amendments to IAS 12)

• Amendment to IAS 1-Non current Liabilities with convenants. 

This equires that, for an entity to classify a liability as non-current, the entity must have the right 

 at the reporting date to defer settlement of the liability

• Amendment to IFRS 16 Leases on a sales and leaseback. 

These amendments include requirements for sale and leaseback transactions in IFRS 16

to explain how an entity accounts for a sale and leaseback after the date of the transaction

• Lack of Exchangeability (Amendments to IAS 21) Effective from 01 January 2025

May & Baker Nigeria Plc. was incorporated as a private limited liability company in Nigeria on

September 4, 1944 and commenced business on the same date. It was listed on the Nigerian stock

exchange in 1994. The company is involved in the manufacture, sale and distribution of human

pharmaceuticals, human vaccines and consumer products. Registered business address is 3/5

Sapara street, Industrial Estate, Ikeja, Lagos, Nigeria.

These consolidated financial statements have been prepared on a going concern basis, which

assumes that the entity will be able to meet its financial obligations as at when they fall due. There

are no significant financial obligations that will impact on the entity's resources which will affect the

going concern of the entity. Management is satisfied that the entity has adequate resources to

continue in operational existence for the foreseeable future. For this reason, the going concern

basis has been adopted in preparing these consolidated financial statements.

These consolidated financial statements have been prepared in accordance with International

Financial Reporting Standards (IFRS).

The Company maintains the accounting records in accordance with the laws, accounting and

reporting regulations of the jurisdictions in which they are incorporated and registered, namely

Nigeria.

These consolidated financial statements have been prepared on the historical cost basis except for

the revaluation of Land and fair valuation of financial instruments

These consolidated financial statements are presented in Nigeria Naira (NGN), which is the

Company's functional currency. All financial information presented in NGN has been rounded to the

nearest thousand unless otherwise stated.

These amendments do not have significant impact on these financial Statements and therefore, the

disclosures have not been made.

 New standards, amendments and interpretations issued effective  from 01 January 2024

The Company adopted the following standards and amendments that are effective for the first time 

in 1 January 2024:

• Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments 

to IAS12)
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MAY AND BAKER NIGERIA PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

1. General information

-

-

-

• function; or

• using a mixed presentation

At the date of authorisation of these financial statements, certain new IFRS standards, amendments 

and interpretations to existing standards have been published by the IASB but are not yet effective, 

and have not been adopted early by the company. Management anticipates that all of the relevant 

pronouncements will be adopted in the company's accounting policies for the first period beginning 

after the effective date of the pronouncement. 

Information on new standards, amendments and interpretations that are expected to be relevant to 

the company’s financial statements is provided below. Certain other new standards and 

interpretations have been issued but are not expected to have a material impact on the company’s 

financial statements.

Other Standards and amendments that are not yet effective and have not been adopted early by the 

company include:

2.2 Standards, amendments and interpretations to existing standards that are not yet 

effective and have not been adopted early by the Company.

the payment cannot be withdrawn, stopped or cancelled

the entity no longer has the practical ability to access the cash, and

settlement risk associated with the electronic payment system is insignificant. 

2.2.1  Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: 

Effective on or after January 1, 2026.

New guidance has been added to IFRS 9 to specifically address when a financial liability should be 

derecognised when it is settled by electronic payment. Previously, an entity was required to wait 

until the settlement date of the transaction to discharge the liability, but the new guidance allows for 

the liability to be discharged before the settlement date if:

2.2.2 IFRS 18 Presentation and Disclosure in Financial Statement Effective for on or after 1 

January 2027. 

IFRS 18 introduces newly defined ‘operating profit’ and ‘profit or loss before financing and income 

tax’ subtotals and a requirement for all income andexpenses to be allocated between three new 

distinct categories based on a company’s main business activities: operating, investing and 

financing. 

Under IFRS 18, companies are no longer permitted to disclose operating expenses only in the 

IFRS 18 also requires some ‘non-GAAP’ measures to be reported in the financial statements. It 

introduces a narrow definition for Management-defined Performance Measures (“MPMs”), requiring 

them to be:

For each MPM presented, companies need to explain in a single note to the financial statements 

• nature

If any operating expenses are presented by function, then new disclosures apply.

 • a subtotal of income and expenses; 

• used in public communications outside the financial statements; and 

• reflective of management’s view of financial performance.
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MAY AND BAKER NIGERIA PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

1. General information

3 Significant accounting policies

The principal accounting policies adopted are set out below.

3.1 Foreign currency translation

Foreign currency transactions are booked in the functional currency of the Group (naira) at the

exchange rate ruling on the date of transaction. Foreign currency monetary assets and liabilities are

retranslated into the functional currency at rates of exchange ruling at the reporting period.

Exchange differences are included in the Statement of profit or loss and other comprehensive

income. Non-monetary items carried at fair value that are denominated in foreign currencies are

retranslated at the rates prevailing at the date when the fair value was determined. Non-monetary

items that are measured in terms of historical cost in a foreign currency are not retranslated.

2.2.3 IFRS 19 Subsidiaries without Public Accountability Disclosures effective 1 January 

2027

IFRS 19 allows eligible subsidiaries to apply IFRS Accounting Standards with the reduced 

disclosure requirements of IFRS 19.A subsidiary may choose to apply the new standard in its 

consolidated, separate or individual financial statements provided that, at the reporting date:

• its parent produces consolidated financial statements under IFRS Accounting Standards available 

for public use.

A subsidiary applying IFRS 19 is required to clearly state in its explicit and unreserved statement of 

compliance with IFRS Accounting Standards that IFRS 19 has been adopted.

• it does not have public accountability
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MAY AND BAKER NIGERIA PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

3.2 Basis of consolidation

3.3 Business combinations

•

•

The consolidated financial statements incorporate the financial statements of the Company and entities controlled by the

Company (its subsidiaries) made up to 31 December each year. Control is achieved where the Company has the power

to govern the financial and operating policies of an investee entity so as to obtain benefits from its activities.

The acquiree’s identifiable assets, liabilities and contingent liabilities that meet the conditions for recognition under IFRS

3(2008) are recognised at their fair value at the acquisition date, except that:

The results of subsidiary acquired or disposed of during the year are included in the consolidated income statement from

the effective date of acquisition or up to the effective date of disposal, as appropriate. 

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the accounting policies used

into line with those used by the group. All intra-group transactions, balances, income and expenses are eliminated on

consolidation.

Acquisitions of subsidiaries are accounted for using the acquisition method. The consideration for each acquisition is

measured at the aggregate of the fair values (at the date of exchange) of assets given, liabilities incurred or assumed,

and equity instruments issued by the Group in exchange for control of the acquire. Acquisition-related costs are

recognised in profit or loss as incurred. 

Where a business combination is achieved in stages, the Group’s previously-held interests in the acquired entity are re-

measured to fair value at the acquisition date (i.e. the date the Group attains control) and the resulting gain or loss, if

any, is recognised in profit or loss. Amounts arising from interests in the acquire prior to the acquisition date that have

previously been recognised in other comprehensive income are reclassified to profit or loss, where such treatment would

be appropriate if that interest were disposed of. 

Deferred tax assets or liabilities and liabilities or assets related to employee benefit arrangements are recognised and

measured in accordance with IAS 12 Income Taxes and IAS 19 Employee Benefits respectively;

assets (or disposal groups) that are classified as held for sale in accordance with IFRS 5 Non-current Assets Held for

Sale and Discontinued Operations are measured in accordance with that Standard.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the

combination occurs, the Group reports provisional amounts for the items for which the accounting is incomplete. Those

provisional amounts are adjusted during the measurement period (see below), or additional assets or liabilities are

recognised, to reflect new information obtained about facts and circumstances that existed as of the acquisition date that,

if known, would have affected the amounts recognised as of that date.

The measurement period is the period from the date of acquisition to the date the Group obtains complete information

about facts and circumstances that existed as of the acquisition date, and is subject to a maximum of one year.
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MAY AND BAKER NIGERIA PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

3.4 Revenue recognition

a) Sale of goods

i

ii

iii the amount of revenue can be measured reliably;

iv

v

vi

b) Interest income

3.5 Expenditure

3.6 Intangible assets

Intangible assets acquired separately

the Group has transferred to the buyer the significant risks and rewards of ownership of the goods;

it is probable that the economic benefits associated with the transaction will flow to the Group; and

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Group

and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference to the

principal outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated future

cash receipts through the expected life of the financial asset to that asset's net carrying amount on initial recognition.

Revenue is measured at the fair value of the consideration received or receivable. Revenue is reduced for estimated

customer returns, rebates and other similar allowances.

Revenue from the sale of goods is recognised when the goods are delivered and titles have passed, at which time all the

following conditions are satisfied: 

the Group retains neither continuing managerial involvement to the degree usually associated with ownership nor

effective control over the goods sold;

the costs incurred or to be incurred in respect of the transaction can be measured reliably;

the Group retains neither continuing managerial involvement to the degree usually associated with ownership nor

effective control over the goods sold.

Expenditure is recognised in respect of goods and services received when supplied in accordance with contractual

terms. Provision is made when an obligation exists for a future liability in respect of a past event and where the amount

of the obligation can be reliably estimated. Manufacturing start-up costs between validation and the achievement of

normal production are expensed as incurred. Advertising and promotion expenditure is charged to profit or loss as

incurred. Shipment costs on inter-company transfers are charged to cost of sales; distribution costs on sales to

customers are included in distribution expenditure. Restructuring costs are recognised and provided for, where

appropriate, in respect of the direct expenditure of a business reorganisation where the plans are sufficiently detailed and

well advanced, and where appropriate communication to those affected has been undertaken.

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation

and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful lives.

The estimated useful life and amortisation method are reviewed at the end of each reporting period, with the effect of any

changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite useful lives that are

acquired separately are carried at cost less accumulated impairment losses.
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

Internally generated intangible assets - research and development expenditure

• the technical feasibility of completing the intangible asset so that it will be available for use or sale;

• the intention to complete the intangible asset and use or sell it;

• the ability to use or sell the intangible asset;

• how the intangible asset will generate probable future economic benefits;

•

•

3.7 Right of use assets

3.7.1 IFRS 16 Leases

IFRS 16 supersedes the following Standards and Interpretations:

a) IAS 17 Leases;

b) IFRIC 4 Determining whether an Arrangement contains a Lease;

c) SIC-15 Operating Leases – Incentives; and

d) SIC-27 Evaluating the Substance of Transactions Involving the Legal Form of a Lease.

Expenditure on research activities is recognised as an expense in the period in which it is incurred An internally-

generated intangible asset arising from development (or from the development phase of an internal project) is

recognised if, and only if, all of the following have been demonstrated:

the availability of adequate technical, financial and other resources to complete the development and to use or sell the

intangible asset; and

the ability to measure reliably the expenditure attributable to the intangible asset during its development.

New standard that introduces a single lessee accounting model and requires a lessee to recognise assets and liabilities

for all leases with a term of more than 12 months, unless the underlying asset is of low value. A lessee is required to

recognise a right-of-use asset representing its right to use the underlying leased asset and a lease liability representing

its obligation to make lease payments.

The company has adopted IFRS 16. However, the company does not have lease liabilities in respect of the leased

assets to be treated under this new IFRS. The Company made full payment to the lessor; therefore, the leased assets

has been reclassified to right of use to be amortised for the entire period of the lease.

IFRS 16 contains expanded disclosure requirements for lessees. Lessees will need to apply judgement in deciding upon

the information to disclose to meet the objective of providing a basis for users of financial statements to assess the effect

that leases have on the financial position, financial performance and cash flows of the lessee.

IFRS 16 also requires enhanced disclosures to be provided by lessors that will improve information disclosed about a

lessor’s risk exposure, particularly to residual value risk.

A lessee measures right-of-use asset similarly to other non-financial assets (such as property, plant and equipment) and

lease liabilities similarly to other financial liabilities. Therefore, a lessee recognises depreciation of the right-of-use asset

and interest on the lease liability, and also classifies cash repayments of the lease liability into a principal portion and an

interest portion and presents them in the statement of cash flows applying IAS 7 Statement of Cash Flows. 

The amount initially recognised for internally-generated intangible assets is the sum of the expenditure incurred from the

date when the intangible asset first meets the recognition criteria listed above. Where no internally-generated intangible

asset can be recognised, development expenditure is recognised in profit or loss in the period in which it is incurred.

Subsequent to initial recognition, internally-generated intangible assets are reported at cost less accumulated

amortisation and accumulated impairment losses, on the same basis as intangible assets that are acquired separately.

Intangible assets acquired in a business combination and recognised separately from goodwill are initially recognised at

their fair value at the acquisition date (which is regarded as their cost). 

Subsequent to initial recognition, intangible assets acquired in a business combination are reported at cost less

accumulated amortisation and accumulated impairment losses, on the same basis as intangible assets that are acquired

separately. 

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal.

Gains or losses arising from derecognition of an intangible asset, measured as the difference between the net disposal

proceeds and the carrying amount of the asset, are recognised in profit or loss when the asset is derecognised. 
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3.8 Legal and other dispute

3.9 Pensions and other post-employment benefits

Defined contribution scheme

In addition to the pension scheme, the Company operates a gratuity scheme payable to employees that have served a

minimum of five years of service. The benefits are calculated based on employees salary for each qualifying year. The

Company discharges its obligation to employees once payment is made to the fund managers.

Provision is made for the anticipated settlement costs of legal or other disputes against the Group where an outflow of

resources is considered probable and a reliable estimate can be made of the likely outcome. In addition, provision is

made for legal or other expenses arising from claims received or other disputes. In respect of product liability claims

related to certain products, there is sufficient history of claims made and settlements to enable management to make a

reliable estimate of the provision required to cover un-asserted claims. The Group may become involved in legal

proceedings, in respect of which it is not possible to make a reliable estimate of the expected financial effect, if any, that

could result from ultimate resolution of the proceedings. In these cases, appropriate disclosure about such cases would

be included but no provision would be made. Costs associated with claims made by the Group against third parties are

charged to profit or loss as they are incurred. When the group is virtually certain of receiving reimbursement from a third

party (in the form of insurance, a shared liability agreement etc.) to compensate for any lost financial benefit from such

disputes, they should recognise a receivable as an asset.

The Group operates a defined contribution based retirement benefit scheme for its staff, In accordance with the

provisions of the amended Pension Reform Act, 2014 the Company has instituted a Contributory Pension Scheme for its

employees, where both the employees and the company contribute 8% and 10% of the employee total emoluments. The

company’s contribution under the scheme is charged to the profit and loss while employee contributions are funded

through payroll deductions.
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3.10 Property plant and equipment

Class Useful life (range)

Buildings 50 years

Plant, machinery and fittings 10 - 5 years

Office equipment and furniture 10 - 4 years

Trucks and motor vehicles 8 - 3 years

3.11 Financial instruments

a. Classification and measurement of financial assets 

b. Business model assessment

• 

• 

• 

3.12 Financial liabilities

Initial recognition and measurements

Property, plant and equipment is carried in the consolidated statement of financial position at cost less accumulated

depreciation and accumulated impairment.

The cost of acquisition comprises the acquisition price plus ancillary and subsequent acquisition costs, less any

reduction received on the acquisition price. The cost of self-constructed property, plant and equipment comprises the

direct cost of materials, direct manufacturing expenses, and appropriate allocations of material and manufacturing

overheads. Where an obligation exists to dismantle or remove an asset or restore a site to its former condition at the end

of its useful life, the present value of the related future payments is capitalized along with the cost of acquisition or

construction upon completion and a corresponding liability is recognized. 

If the construction phase of property, plant or equipment extends over a long period, the interest incurred on borrowed

capital up to the date of completion is capitalized as part of the cost of acquisition or construction in accordance with

IAS 23 (Borrowing Costs).

Expenses for the repair of property, plant and equipment, such as on-going maintenance costs, are normally recognized

in profit or loss. The cost of acquisition or construction is capitalized if a repair (such as a complete overhaul of technical

equipment) will result in future economic benefits. 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and

borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful

lives, using the straight-line method. Freehold land is not depreciated. The estimated useful lives, residual values and

depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate

accounted for on a prospective basis.

Financial assets, which include both debt and equity securities are measured at initial recognition at fair value, and are

classified and subsequently measured at fair value through profit or loss (FVTPL), fair value through other

comprehensive income (FVOCI) or amortised cost. Subsequent classification and measurement for debt securities is

based on our business model for managing the financial instruments and the contractual cash flow characteristics of the

instruments.

Debt instruments are measured at amortised cost if both of the following conditions are met and the asset is not 

The Group determines the business models at the level that best reflects how portfolios of financial assets are managed

to achieve the its business objectives. Judgment is used in determining the business models, which is supported by

relevant, objective evidence including:

How the economic activities of the group's businesses generate benefits and how such economic activities are

evaluated and reported to key management personnel;

The significant risks affecting the performance of the group's businesses, for example, market risk, credit risk, or other

risks and the activities undertaken to manage those risks; and

Historical and future expectations of sales of the loans or securities portfolios managed as part of a business model.

The following depreciation periods, based on the estimated useful lives of the respective assets, are applied throughout

the Group:

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are

expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of

property, plant and equipment is determined as the difference between the sales proceeds and the carrying amount of

the asset and is recognised in profit or loss.
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3.13 Cash and cash equivalents

3.14 Trade and other receivables

3.15 Trade and other payables

3.16  Deferred fair value gain on loans

3.17  Inventories

Trade and other payables are stated at their original invoiced value. The Directors consider the carrying amount of

other payables to approximate their fair value.

Cash and cash equivalents comprise cash and short-term, highly liquid investments that are readily convertible into

known amounts of cash and which are subject to an insignificant risk of changes in value. An investment with a

maturity of three months or less is normally classified as being short-term. Cash and cash equivalents form part of the

company's financial assets.

Trade receivables are stated at fair value and subsequently measured at fair value through profit or loss, less

provision for impairment. Impairment thereon are computed using the simplified IFRS 9 Expected Credit Loss (ECL)

Model, where the receivables are aged and probability of default applied on each aged bracket. Trade receivables

meet the definition of financial assets and the carrying amount of the trade receivables approximates their fair value.

In accordance with IAS 2 (Inventories), inventories encompass assets held for sale in the ordinary course of business

(finished goods and goods purchased for resale), in the process of production for such sale (work in process) or in the

form of materials or supplies to be consumed in the production process or in the rendering of services (raw materials

and supplies). Inventories are stated at the lower of cost and net realizable value. The net realizable value is the

achievable sale proceeds under normal business conditions less estimated cost to complete and selling expenses.

Costs of inventories are determined using Standard cost. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net

of directly attributable transaction costs.

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts.

Deferred fair value gain on loans are not recognised until there is reasonable assurance that the Company will comply

with the conditions attached to them and that the gains will be received. Deferred fair value gain on loans are

recognised in profit or loss on a systematic basis over the years in which the Company recognises as expenses the

related costs for which the gains are intended to compensate. Specifically, deferred fair value gain on loans whose

primary condition is that the Company should purchase, construct or otherwise acquire non-current assets are

recognised as deferred revenue in the consolidated statement of financial position and transferred to profit or loss on

a systematic and rational basis over the useful lives of the related assets. Deferred fair value gain on loans that are

receivable as compensation for expenses or losses already incurred or for the purpose of giving immediate financial

support to the Company with no future related costs are recognised in profit or loss in the year in which they become

receivable. The benefit of a deferred fair value gain on loans at a below-market rate of interest is treated as a deferred

fair value gain on loans, measured as the difference between proceeds received and the fair value of the loan based

on prevailing market interest rates. The amount recognised as deferred fair value gain on loan is recognised in profit

or loss over the year the related expenditure is incurred.
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3.18 Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.

3.18.1 Current tax

3.18.2 Deferred tax

3.18.3 Current and deferred tax for the year

3.19 Discounting

3.20 Non-current assets held for sale

Non-current assets are classified as assets held for sale and stated at the lower of their previous carrying amount and

fair value less costs to sell if their carrying value is to be recovered principally through a sale transaction rather than

through continuing use. The condition of being recovered through sale is only met when: "the sale is highly probable,

the non-current asset is available for immediate sale in its present condition, management is committed to the sale

and the sale is expected to qualify for recognition as a completed sale within one year from the date of classification."

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported in the

consolidated and separate statement of profit or loss and other comprehensive income because of items of income or

expense that are taxable or deductible in other years and items that are never taxable or deductible. The Group's

liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the end of the

reporting period.

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the

consolidated and separate and separate financial statements and the corresponding tax bases used in the

computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary differences.

Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable

that taxable profits will be available against which those deductible temporary differences can be utilised. Such

deferred tax assets and liabilities are not recognised if the temporary difference arises from goodwill or from the initial

recognition (other than in a business combination) of other assets and liabilities in a transaction that affects neither the

taxable profit nor the accounting profit. For any temporary differences arising on business combinations where the

Group can control the reversal of the temporary difference and it is not expected to reverse in the near future, the

deferred tax asset/liability is not recognised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent

that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be

recovered. Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in

which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or

substantively enacted by the end of the reporting period. The measurement of deferred tax liabilities and assets

reflects the tax consequences that would follow from the manner in which the Group expects, at the end of the

reporting period, to recover or settle the carrying amount of its assets and liabilities. 

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in other

comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in other

comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from the initial

accounting for a business combination, the tax effect is included in the accounting for the business combination. 

Where the effect of the time value of money is material, balances are discounted to present values using appropriate

rates of interest. The unwinding of the discounts is recorded in finance income and finance costs.
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3.21 Borrowing costs

3.22 Dividends

3.23 Segment reporting

3.24 Earnings per share

4 Critical accounting judgments and key sources of estimation uncertainty

4.1 Critical accounting judgement

4.1.1 Revenue recognition

Dividends are recognised as a liability in the financial statement in the year in which the dividend is approved by the

shareholders.

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating

decision maker. The chief operating decision maker, who is responsible for allocating resources and assessing

performance of the operating segments, has been identified as the Chief Executive Officer.

Earnings per share are calculated by dividing profit for the year by the number of ordinary shares outstanding during

the period. Diluted earnings per share are calculated by dividing profit for the year by the fully-diluted number of

ordinary shares outstanding during the period. 

In the application of the Group's accounting policies, which are described in note 3, the directors are required to make

judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily

apparent from other sources. The estimates and associated assumptions are based on historical experience and

other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are

recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the

revision and future periods if the revision affects both current and future periods.

The following are the critical judgements and estimates that the directors have made in the process of applying the

Company’s accounting policies and that have the most significant effect on the amounts recognised in financial

statements.

In the application of the Group's policy that states that revenues are recognized when significant risks and rewards

has been transferred to the buyer, Management has ensured that revenues are recognised when goods are delivered

to Customers. When goods remain in the Company's facility as a result of delayed transportation arrangement by the

Customer, the Customers are aware based on practice and signed contract notes that the risks and reward of such

goods remain with them.

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are

assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to the

cost of those assets, until such time as the assets are substantially ready for their intended use or sale. Investment

income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is

deducted from the borrowing costs eligible for capitalisation. All other borrowing costs are recognised in profit or loss

in the period in which they are incurred.

25



MAY AND BAKER NIGERIA PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

4.1.2 Indefinite useful life of intangible assets

4.2 Key sources of estimation uncertainty

4.2.1 Useful life of property, plant and equipment

4.2.2 Allowance for doubtful receivables

4.2.3 Allowance for obsolete inventory

4.2.4 Fair valuation of loan

Judgement is exercised to make allowance for trade receivables doubtful of recovery by reference to the financial and

other circumstances of the debtor in question. The Group makes provision after considering credit terms and historical

experience regarding the customers.

Management continuously assesses inventory items for obsolescence based on the standard operating practice of the

Company.

To obtain the fair value of a loan obtained at below market interest rate, the Group used a valuation technique that

include inputs that are based on observable market data. Management believes that the key assumptions used in the

determination of the fair value are appropriate.

The assets’ residual values and useful lives are reviewed at the end of each reporting period and adjusted if

appropriate. An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying

amount is greater than its estimated recoverable value. 

The Company reviews the estimated useful lives of property, plant and equipment at the end of each reporting year. 

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty at the

end of the reporting period, that have a significant risk of causing a material adjustment to the carrying amounts of

assets and liabilities within the next financial year.

During the year, the directors reconsidered the recoverability of the Group's intangible asset (trade mark) and

assessed if the useful life is still indefinite, the trademark conveys an irrevocable right of use to the Company.

Management's assessment for recoverability includes active sales from the products, competition and current market

share of the products, it is believed that the asset is fully recoverable.
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5. Revenue and costs of sales

5.1 Revenue

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

Pharmaceuticals  37,773,754  28,704,314  34,343,211 26,291,683         

Beverage  489,450  200,836  489,450  200,836 

Total revenue  38,263,204  28,905,150  34,832,661  26,492,519 

5.2 Costs of sales

Total direct material costs  20,292,508  16,370,660  18,136,610  14,854,949 

Total direct labour costs  589,298  528,656  589,297  528,657 

Total direct expenses  3,989,182  3,367,517  3,989,182  3,367,517 

Total factory overhead expenses  244,912  124,865  244,912  124,865 

Total costs of sales  25,115,900  20,391,697 22,960,001  18,875,987 

Gross profit  13,147,304  8,513,453  11,872,660  7,616,532 

Gross margin 34% 29% 34% 29%

5.3 Segment Information

i

ii

Information reported to the chief operating decision maker for the purposes of resource allocation and

assessment of segment performance focuses on both the types of goods or services delivered or provided and

the market where the goods or services are delivered or provided. The Group's reportable segments under

IFRS 8 are therefore as follows.

Pharmaceuticals - This segment is involved in the production and sale of human pharmaceuticals.

Beverage - This segment is involved in the production of bottled water.

The Group’s revenue comprises 

sale of goods as analysed below:

The following is an analysis of the Company's and Group's revenue for the year from continuing operations.

The Group The Company
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 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

5.3.1 Segment revenue

Pharmaceuticals  37,773,754  28,704,314  34,343,211  26,291,683 

Beverage  489,450  200,836  489,450  200,836 

 38,263,204  28,905,150  34,832,661  26,492,519 

5.3.2 Segment profit

Pharmaceuticals  13,099,629  8,490,100  11,824,985  7,593,179 

Beverage  47,675  23,353  47,675  23,353 

Total segment profit  13,147,304  8,513,453  11,872,660  7,616,532 

Other operating income (Note 6)  124,887  146,099  124,392  108,293 

 (6,950,770)  (6,096,898)  (6,354,689)  (5,556,950)

Finance income  711,574  407,490  674,669  367,214 

Finance costs  (472,247)  (370,115)  (454,356)  (370,115)

Share of (loss)/Profit in joint venture  (20,844)  (27,187)  -  - 

Profit before tax  6,539,904  2,572,842  5,862,676  2,164,974 

5.3.3 Segment accounting policies

5.3.4 Segment assets and liabilities

5.3.5 Information about major customers

There are no customers that represent more than 10% of the total revenue of any of the reported segments. 

The accounting policies of the reportable segments are the same as the Group's accounting policies described

in note 3. Segment profit represents the gross profit earned by each segment without allocation of central

administration costs and directors' salaries, selling, marketing and distribution expenses, other operating

income, finance costs and income tax expense. This is the measure reported to the chief operating decision

maker for the purposes of resource allocation and assessment of segment performance.

The Chief Executive Officer does not assess segment performance based on reports on segment assets and

liabilities.

General administration costs,

selling and distribution expenses

The Group The Company

5.3.1.1 Segment revenue reported

above represents revenue

generated from external customers. 

28



MAY AND BAKER NIGERIA PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

5.3.6 Geographical information

 2025  2024  2025  2024 

Revenue from Revenue from Revenue from Revenue from

external external external external

customers customers customers customers

 ₦'000  ₦'000  ₦'000  ₦'000 

East 12,419,780 9,438,569 11,162,317 8,718,922

West 8,764,762 6,158,298 8,132,160 5,812,454

Lagos 12,337,248 9,457,562 11,113,748 8,333,855

North 4,741,414 3,850,722 4,424,436 3,627,290

 38,263,204  28,905,151  34,832,661  26,492,521 

-                                     - 

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

6. Other operating income 

Insurance indemnity (Note 6.1)  56,217  84,936  54,754  84,899 

Income on contract manufacturing  42,978  4,247  42,978  4,247 

Rental income(Note 6.2)  15,000  18,000  15,000  18,000 

Exchange gain  51  36,783 -                          - 
Profit on disposal of property, plant and 

equipment  10,640  2,133  11,659  1,147 

 124,887  146,099  124,392  108,293 

6.3

The Group The Company

The Group operates in Lagos and West, East and North principal geographical areas. The Group's revenue from continuing operations

from external customers by location of operations are as follows:

6.2 The rental income is earned on warehouse located at Kano and Abuja owned by the Company, which is leased out to other

Company as rental

The Group The Company

6.1 Income earned on insurance claim received from HOGG Robinson and BCN  insurance broker and other insurance

Other comprehensive income: This represents unrealised translation gain from outstanding bills for collection
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 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

7. Expenses by nature

Personnel expenses  1,022,453  881,945  1,011,416  872,611 

Depreciation and amortisation  205,731  173,038  203,510  170,259 

Repairs and maintenances  179,248  326,344  177,029  323,010 

Transport and travelling expenses  261,193  174,792  259,613  170,009 

Insurance expenses  125,831  109,807  125,831  109,710 

Licensing/registration  76,169  68,999  75,027  63,888 

Director's emolument and expenses  144,598  134,835  144,598  134,835 

Director's fees  9,300  9,300  9,300  9,300 

Public relations, promotions and 

advertisements  30,734  33,884  30,234  31,940 

Subscriptions and dues  23,833  86,860  23,833  86,860 

Audit fees  20,090  16,084  18,620  14,824 

Legal and professional charges  31,491  53,681  24,579  29,139 

Printing, stationery and promotional material  4,288  8,684  4,288  8,050 

Security expenses  51,684  33,778  51,684  33,778 

Obsolete stock written off  -  175  -  - 

Telephone and postages expenses  7,342  11,008  7,342  10,815 

Company Secretary and AGM expenses  24,372  21,479  22,032  18,771 

Admin and Management expense (7b)  34,714  12,968  34,714  12,968 

Electricity and generator expenses  159,783  107,114  159,029  106,638 

Bank charges and commissions  200,883  174,182  182,993  83,868 

Exchange loss  168,511  234,885  168,511  234,885 

IT expenses  174,784  135,466  174,784  135,466 
Office and quarters expenses  45,691  37,963  38,012  32,260 

 3,002,723  2,847,271  2,946,979  2,693,884 

7b: Admin and Management expense

7.1 Expenses by function

Costs of sales (Note 5.2)  25,115,900  20,391,697  22,960,001  18,875,987 

Distribution, Sales and marketing expenses
 3,948,044  3,249,627  3,407,710  2,863,066 

Administrative expenses (Note 7)  3,002,723  2,847,271  2,946,979  2,693,884 

 32,066,667  26,488,595  29,314,690  24,432,937 

These are costs incurred in the general operations of the company that are necessary for the company's management and 

administration.

The Group The Company
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 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

8. Net finance costs

8.1 Finance income

Interest income  (711,574)  (407,490)  (674,669)  (367,214)

8.2 Finance cost

Deferred income realised (Note 8.2.1)  (207,394)  (144,764)  (207,394)  (144,764)

Interest on loans and overdraft  679,641  514,879  661,750  514,879 

 472,247  370,115  454,356  370,115 

8.2 Included in the amount was Nil (Dec 2024 

: Nil) representing interest on loans from

related party.

9. Taxation

9.1 Income tax expense

Back duty assessment charge:

Income tax  -  85,010  -  85,010 
Education tax  -  4,030  -  4,030 
Capital Gains tax  -  3,439  -  3,439 

 -  92,478  -  92,478 

Current year charge:

Income tax  1,741,693  599,719  1,519,975  460,606 

Education tax  212,480  97,612  189,029  83,146 

Policy fund levy  293  130  293  108 

Capital Gains tax  -    -  -  - 

NASENI levy  -    -  -  - 

 1,954,466  789,939  1,709,297  636,338 

Deferred tax charged (Note 9.3)  148,913  161,936  162,145  167,381 

Total current tax expense  2,103,379  951,875  1,871,442  803,719 

8.2.1 This relates to the fair value gain recognized on the CBN and Bank 

of Industry loans after the loans were recomputed using the fair value 

interest rate.

The Group The Company
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 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

9.2 Deferred tax on origination and
reversal of temporary differences:

Deferred tax charged (Note 9.3)  148,913  161,936  162,145  167,381 

Total deferred tax charge  148,913  161,936  162,145  167,381 

Total income tax expense  2,103,379  951,875  1,871,442  803,719 

Factors affecting tax expenses for the year

Profit before tax as shown in the 

consolidated and separate income 

statement  6,539,904  2,572,842  5,862,676  2,164,974 

Expected income tax expense on profit at 

statutory tax rate (30%)  1,961,971  771,853  1,758,803  649,492 

Effect of portion of income taxed on a 

different basis - education tax  212,480  97,612  189,029  83,146 

Capital allowance effect/Adjusting items  (56,719)  82,410  (231,540)  (96,300)

Effect of minimum taxation  -  -  -  - 
Deferred tax effect  148,913  161,936  162,145  167,381 

 2,117,732  951,875  1,878,437  803,719 

Effective tax rate 32% 37% 32% 37%

No income tax was recognised directly in 

equity.

No income tax was recognised in other 

comprehensive income.

9.2 Current tax liabilities

Income tax payable (Note 9.4)            1,971,674      805,841           1,725,696               651,520 

9.3 Deferred tax balances

The following is the analysis of the deferred

tax assets presented in the consolidated

and separate and separate statements of

financial position:

Deferred tax liabilities            1,297,331   1,148,418           1,301,214            1,139,069 

The Group The Company
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Other Other

Recognised Recognised

Opening in profit Closing Opening in profit Closing

 balance or loss income balance balance or loss income balance

 ₦'000 ₦'000 ₦'000 ₦'000 ₦'000 ₦'000 ₦'000 ₦'000

9.3.1   2025

Deferred tax liabilities/ (assets) 

in relation to:

Property, plant and equipment  1,034,915  124,314  -  1,159,229  1,032,352  122,348  -  1,154,700 

Retirement benefit obligations  (210,435)  (813)  -  (211,248)  (210,526)  (268)  -  (210,794)

Exchange loss /Marketing prov  (21,954)  -  -  (21,954)  (21,953)  -  -  (21,953)

Provision for debt on Trade debtors  340,604  25,412  366,016  339,196  40,065  -  379,261 
 1,143,131  148,913  -  1,292,044  1,139,069  162,145  -  1,301,214 

Adjustment (Note 22.1)  5,287  -  5,287  -  - 

 1,148,418  148,913  -  1,297,331  1,139,069  162,145  -  1,301,214 

9.3.2   2024

Deferred tax liabilities/ (assets) 

in relation to:

Property, plant and equipment  899,127  135,788  -  1,034,915  891,119  141,233  -  1,032,352 

Retirement benefit obligations  (211,061)  626  -  (210,435)  (211,152)  626  -  (210,526)

Exchange loss (Trade creditor)  (43,393)  21,439  -  (21,954)  (43,392)  21,439  -  (21,953)

Provision for debt on Trade debtors  336,521  4,083  340,604  335,113  4,083  -  339,196 

 981,195  161,936  -  1,143,131  971,688  167,381  -  1,139,069 

Adjustment (Note 22.1)  5,287  -  5,287  -  - 

 986,482  161,936  -  1,148,418  971,688  167,381  -  1,139,069 

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

9.4 Income tax

Analysis of movements in the current tax balance during the year:

At 1 January  805,841  299,043  651,520  225,769 

Income tax  1,741,693  684,729  1,519,975  545,616 

Education tax  212,480  101,642  189,029  87,176 

Policy fund levy  293  130  293  108 

NASENI levy  -  -  -  - 

Capital Gains Tax  -  3,439 

Tax paid during the year  (788,633)  (279,703)  (635,121)  (210,587)

At 31 December  1,971,674  805,841  1,725,696  651,520 

9.4.1 Factors affecting the tax charge in future years

Factors that may affect the Group's future tax charge include the impact of corporate restructurings, the resolution of open issues, future planning opportunities,

corporate acquisitions and disposals, the use of brought forward tax losses and changes in tax legislation and tax rates.  

Group Company

There are no unrecognised deductible temporary differences, unused tax losses and unused tax credits for which no deferred tax assets have been recognised.

Compreh

ensive Comprehensive 

The Group The Company
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 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

10. Basic earnings per share
Profit for the year attributable to 

equity holders  4,436,525  1,620,966  3,991,234  1,361,255 

Earnings from continuing operations  4,436,525  1,620,966  3,991,234  1,361,255 

Number of shares
Weighted average number of shares for 

basic earning per share  1,725,234  1,725,234  1,725,234  1,725,234 

Effect of dilutive potential share: 

restricted shares and share options  -  -  -  - 

Weighted average number of shares for 

diluted earnings per share  1,725,234  1,725,234  1,725,234  1,725,234 

Earnings per share (kobo) - from 

discontinued operations

- Basic  257.15  93.96  231.34  78.90 

- Diluted  257.15  93.96  231.34  78.90 

Earnings per share (kobo)-from 

continuing operations

- Basic  257  94  231  79 

- Diluted  257  94  231  79 

11. Operating profit
Operating profit has been arrived 

after charging/(crediting):

Depreciation and amortisation expenses  803,091  728,264  769,177  686,350 

Staff costs  1,849,235  1,585,612  1,718,596  1,492,406 

Profit on disposal of property, plant and 

equipment  10,640  2,133  11,659  1,147 

Audit fees  20,090  16,084  18,620  14,824 

The Group The Company
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12. Property, plant and equipment

a. The Group

The movement on this account during the year was as follows:

Freehold 

land Building

Plant & 

Machinery

 Furniture & 

fitting 

Computer & 

office 

equipment

Trucks & Motor 

Vehicles

Factory 

Equipment

Capital work-

in-progress Total

 ₦'000  ₦'000  ₦'000  ₦'000  ₦'000  ₦'000  ₦'000  ₦'000  ₦'000 

Cost

At 1 January 2024  334,667  3,327,205  4,374,371  130,790  590,366  1,364,217  39,705  129,868  10,291,189 

Additions  -  177,418  772,234  75,058  164,272  131,170  1,062  644,939  1,966,153 

Reclassification  -  (1,726)  -  -  -  -  (693,236)  (694,962)

Write off  - 

Disposal  -  -  -  -  (287)  (27,565)  -  -  (27,852)

At 31 December 2024  334,667  -  3,504,623  -  5,144,879  -  205,848  -  754,351  -  1,467,822  -  40,767  -  81,571  -  11,534,528 

 3,575,793  76,349 

At 1 January 2025  334,667  3,504,623  5,144,879  205,848  754,351  1,467,822  40,767  81,571  11,534,528 

Additions  -  54,360  469,674  39,809  192,413  348,393  49,727  434,253  1,588,629 

Reclassification  -  -  -  -  -  -  (427,811)  (427,811)

Disposals  -  -  (24,468)  (1,307)  (5,710)  (24,332)  -  -  (55,817)

At 31 December 2025  334,667  3,558,983  5,590,085  244,350  941,054  1,791,883  90,494  88,014  12,639,530 

 334,667  2,616,270  3,667,810  106,810  464,673  1,191,864  39,705  1,121,257  9,543,056  0  942,713  1,922,275  137,540  476,381  600,019  50,789  (1,033,244)  3,096,473 

Depreciation and 

Impairment

At 1 January, 2024  -  741,211  2,837,410  78,030  393,417  780,552  39,479  -  4,870,099 

Charge for the year  -  64,756  257,355  12,248  102,364  291,480  61  -  728,264 

Adjustment

Write off

Disposals  -  -  -  -  (287)  (27,565)  -  -  (27,852)

At 31 December 2024  -  805,967  3,094,765  90,278  495,494  1,044,467  39,540  -  5,570,511 

At 1 January 2025  -  805,967  3,094,765  90,278  495,494  1,044,467  39,540  -  5,570,511 

Charge for the year  -  66,437  304,127  16,389  126,389  287,571  2,178  -  803,091 

Disposals  -  -  (13,774)  (1,296)  (5,599)  (24,331)  -  -  (45,000)

At 31 December 2025  -  872,404  3,385,119  105,371  616,284  1,307,707  41,718  -  6,328,603 

Carrying amounts:

At 31 December 2025  334,667  2,686,579  2,204,967  138,979  324,770  484,176  48,776  88,014  6,310,927 

At 31 December 2024  334,667 2,698,656         2,050,114         115,570        258,857      423,355           1,227        81,571         5,964,016          

b) There is negative pledge on the Group's assets 

c) No impairment of property, plant and equipment during the year.

a) Included in the depreciation charged for the year was N205,730,901.28(December 2024: N175,363,766.5) in the administrative expenses, N201,440,396.85(December 2024:

N204,742,757.62) in the distribution, sales and marketing and a charge of N399,785,737.13 (December 2024: N351,790,807) to costs of sales in the statement of profit or loss and

other comprehensive income for the Group.
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12. Property, plant and equipment

b. Company

The movement on this account during the year was as follows:

Freehold 

land Building

Plant & 

Machinery

Furniture & 

fitting 

Computer & 

office equipment

Trucks & 

Motor 

Vehicles

Factory 

Equipment

Capital work-

in-progress Total

 ₦'000  ₦'000  ₦'000  ₦'000  ₦'000  ₦'000  ₦'000  ₦'000  ₦'000 

Cost

At 1 January 2024  334,667  3,327,205  4,363,202  128,278  588,179  1,191,113  39,705  129,868  10,102,217 

Additions  -  177,418  772,234  74,213  162,450  131,170  1,062  644,939  1,963,486 

Reclassification  -  (1,726)  -  -  -  -  (693,241)  (694,967)

Disposals  -  -  -  -  (287)  (18,535)  -  -  (18,822)

At 31 December 2024  334,667  3,504,623  5,133,710  202,491  750,342  1,303,748  40,767  81,566  11,351,914 

At 1 January 2025  334,667  3,504,623  5,133,710  202,491  750,342  1,303,748  40,767  81,566  11,351,914 
Additions  -  54,360  469,674  38,696  189,320  305,393  49,727  434,253  1,541,423 

Transfer  -  -  -  -  -  -  (427,811)  (427,811)
Disposals  -  -  (19,742)  (1,307)  (5,505)  (16,728)  -  -  (43,282)

At 31 December 2025  334,667  3,558,983  5,583,642  239,880  934,157  1,592,413  90,494  88,009  12,422,245 

 334,667  2,616,270  3,667,810  104,942  451,289  1,105,188  39,705  8,319,871 

Depreciation and 

Amortisation

At 1 January, 2024  -  741,211  2,835,319  76,933  391,526  696,673  39,479  -  4,781,141 

Charge for the year  -  64,756  255,757  11,995  101,671  252,110  61  -  686,350 

Disposals  -  -  -  -  (287)  (18,535)  -  -  (18,822)

At 31 December 2024  -  805,967  3,091,076  88,928  492,910  930,248  39,540  -  5,448,669 

At 1 January 2025  -  805,967  3,091,076  88,928  492,910  930,248  39,540  -  5,448,669 

Charge for the year  -  66,437  303,216  15,965  125,559  255,822  2,178  -  769,177 

Disposals  -  -  (11,173)  (1,296)  (5,394)  (16,727)  -  -  (34,590)

At 31 December 2025  -  872,404  3,383,119  103,597  613,075  1,169,343  41,718  -  6,183,256 

Carrying amounts:

At 31 December 2025  334,667  2,686,579  2,200,523  136,283  321,082  423,070  48,776  88,009  6,238,989 

At 31 December 2024  334,667  2,698,656  2,042,634  113,563  257,432  373,500  1,227  81,566  5,903,245 

b) There is negative pledge on the assets of the Company (in place).

(c) No impairment of property, plant and equipment during the year.

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

13. Intangible assets
Cost:

At 1st January  62,990  53,557  62,725  53,292 

Additions  4,172  9,433  4,172  9,433 

At 31 December  67,162  -  62,990  -  66,897  -  62,725 

Accumulated amortisation and impairment loss:

At 1 January  49,756  46,269  49,576  46,149 

Amortisation charge in the year  3,866  3,487 3,811               3,427 

At 31 December  53,622  49,756  53,387  49,576 

Carrying amount  13,540  13,234  13,510  13,149 

13.2 No impairment of intangible assets during the year

13.3 All intangible assets owned by the Group comes from the Parent company.

(b) This represents cost of sales force automation tool purchased and capitalised

(a) Included in the depreciation charged for the year was N203,510,280.06 (December 2024: N170,288,894) in the administrative expenses, N169,691,794.13 (December 2024:

N165,372,743.39) in the distribution, sales and marketing and a charge of N399,785,737.13 (December 2024: N354,116,245) to Cost of sales in the statement of profit or loss and

other comprehensive income for the Company.

Group  Company

13.1 Included in the depreciation charged for the year was amotisation of N3,487,000 (December 2024 :

N3,487,000) in the administrative expenses.
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 2025  2024  2025  2024 

In thousand  ₦'000  ₦'000  ₦'000  ₦'000 

14. Investment in subsidiaries

Carrying amount-at costs

Osworth Nigeria Limited (Note 

14i) 1,000                100% Nigeria  -  -  1,000  1,000 

Servisure Nigeria Limited 

(Note 14ii) 1,000                100% Nigeria  -  -  1,000  1,000 

Tydipack Nigeria Limited 

(Note 14iii) 1,000                100% Nigeria  -  -  1,000  1,000 

 -  -  3,000  3,000 

15.1. The Company has control over the three subsidiaries and has consolidated them in the current year.

Condensed results of consolidated entities

31 December 2025
 Parent - May 

and Baker 

Nigeria Plc 

 Osworth 

Nigeria 

Limited 

 Servisure 

Nigeria 

Limited 

 Tydipacks 

Nigeria 

Limited  Total  Elimination  Group 

N'000 N'000 N'000 N'000 N'000 N'000 N'000

15.2.1 Condensed statement 

of profit or loss and other 

comprehensive income

Revenue  34,832,661  4,088,765  -  - 

 

38,921,42  (658,222)  38,263,204 

Cost of sales  (22,960,001)  (2,814,121)  -  - 

 

(25,774,1  658,222  (25,115,900)

Gross profit  11,872,660  1,274,644  -  - 

 

13,147,30  -  13,147,304 

Other operating income  124,392  495  -  -  124,887  -  124,887 

Distribution, sales and 

marketing expenses  (3,407,710)  (537,820)  -  - 

 

(3,945,53  -  (3,945,530)

Administrative expenses  (2,946,979)  (55,922)  (1,170)  (1,170)

 

(3,005,24  -  (3,005,241)

Operating profit  5,642,363  681,397  (1,170)  (1,170)

 

6,321,420  -  6,321,420 

Finance cost  (454,356)  (17,890)  -  -  (472,246)  -  (472,246)

Finance income  674,669  36,905  711,574  711,574 

Share of loss in joint ventures  -  -  -  -  -  (20,844)  (20,844)

Profit/(loss) before tax  5,862,676  700,412  (1,170)  (1,170)   (20,844)  6,539,902 

Income tax expenses  (1,871,442)  (231,937)  -  -   -  (2,103,379)

Profit/loss after tax  3,991,234  468,475  (1,170)  (1,170)

 

4,457,369  (20,844)  4,436,523 

Group Company

Held by (Units) % voting 

power 

iii) Tydipack Nigeria Limited: A Company incorporated in Nigeria on 17th December 2009 and engaged in healthcare and industrial packaging.

The investment is represented by one million ordinary shares of N1 each in Osworth Nigeria Limited, Tydipack Nigeria Limited and Servisure Nigeria Limited.

The investment is carried at cost.

i) Osworth Nigeria Limited: A Company incorporated in Nigeria in 1st September 2008 and engaged in distribution and sales of healthcare and

pharmaceutical products

Place of 

Incorporation 

of operation

ii) Servisure Nigeria Limited: A Company incorporated in Nigeria on 14th December 2009 and engaged in the distribution and sales of healthcare and

pharmaceutical products
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31 December 2025
 Parent - May 

and Baker 

Nigeria Plc 

 Osworth 

Nigeria 

Limited 

 Servisure 

Nigeria 

Limited 

 Tydipacks 

Nigeria 

Limited  Total  Elimination  Group 

N'000 N'000 N'000 N'000 N'000 N'000 N'000

Assets

Non-current assets 

Property, plant and equipment  6,238,989  71,938  -  -   -  6,310,927 

Intangible assets  13,510  29  -  -  13,539  -  13,539 

Investment in subsidiaries  3,000  -  -  -  3,000  (3,000)  - 

Right of use of assets  -  -  - 

Investment in Joint Venture  1,326,886  -  -  -   (176,362)  1,150,524 

 7,582,385  71,967  -  - 

 

7,654,352  (179,362)  7,474,991 

Current assets 

Inventories  3,848,128  884,714  -  - 

 

4,732,842  4,732,842 

Trade and other receivables  2,023,349  173,449  15,214  - 

 

2,212,012  -  2,212,012 

Other current assets  4,027,615  435,189  -  -   -  4,462,804 

Due from related parties  338,104  -  -  -  338,104  (197,438)  140,666 

Cash and cash equivalents  6,066,382  499,397  27  1,461   -  6,567,266 

 16,303,578  1,992,749  15,241  1,461 

 

18,313,02  (197,438)  18,115,590 

Total assets  23,885,963  2,064,716  15,241  1,461 

 

25,967,38  (376,800)  25,590,581 

Equity and liabilities

Ordinary shares  862,617  1,000  1,000  1,000  865,617  (3,000)  862,617 

Share premium  3,012,065  -  -  -   -  3,012,065 

Retained earnings  8,337,004  1,219,560  (9,801)  (14,612)   (176,362)  9,355,787 

Fair value reserve  -  -  -  -  - 

Asset revaluation reserve  408,144  12,621  -  -  420,765  -  420,765 

 12,619,830  1,233,181  (8,801)  (13,612)   (179,362)  13,651,234 

Liabilities

Non-current liabilities

Loans and borrowings  2,254,725  -  -  - 

 

2,254,725  -  2,254,725 

Post employment benefits  33,645  -  -  -  33,645  -  33,645 

Deferred tax liabilities  1,301,214  (3,880)  -  -   -  1,297,330 

Deferred fair value gain on loan  534,255  -  -  -  534,255  -  534,255 

 4,123,839  (3,880)  -  - 
 

4,119,955 
 -  4,119,955 

Current liabilities

Loans and borrowings  3,038,972  306,901  -  -   3,345,873 

Trade and other payables  2,152,589  122,672  391  1,163 

 

2,276,815  -  2,276,815 

Due to related party  -  159,877  23,651  13,910  197,438  (197,438)  - 

Current tax liabilities  1,725,696  245,966  -  -   -  1,971,664 

Deferred fair value gain on loan  225,039  -  -  -  225,039  -  225,039 

 7,142,296  835,416  24,042  15,073 

 

8,016,829  (197,438)  7,819,391 

Total liabilities  11,266,135  831,536  24,042  15,073 

 

12,136,78  (197,438)  11,939,346 

Total equity and liabilities  23,885,964  2,064,717  15,241  1,461 

 

25,967,38  (376,802)  25,590,581 

15.2.2 Condensed statement 

of financial position
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31 December 2024
 Parent - May 

and Baker 

Nigeria Plc 

 Osworth 

Nigeria 

Limited 

 Servisure 

Nigeria 

Limited 

 Tydipacks 

Nigeria 

Limited  Total  Elimination  Group 

N'000 N'000 N'000 N'000 N'000 N'000 N'000

15.2.3 Condensed statement 

of profit or loss and other 

comprehensive income

Revenue  26,492,519  2,848,696  -  -   (436,065)  28,905,150 

Cost of sales  (18,875,987)  (1,951,776)  -  -   436,065  (20,391,698)

Gross  profit  7,616,532  896,920  -  -   -  8,513,452 

 108,293  37,806  -  -  146,099  -  146,099 

Other operating income  (2,863,066)  (386,741)  -  -   -  (3,249,807)

Distribution, sales and 

marketing expenses  (2,693,884)  (60,190)  (1,354)  (1,354)

 

(2,756,78  -  (2,756,782)

Administrative expenses

 2,167,875  487,795  (1,354)  (1,354)   -  2,652,962 

Operating profit  (370,115)  (90,314)  -  -  (460,429)  -  (460,427)

Net Finance cost  367,214  40,278  407,492  407,494 

Net Finance income  -  -  -  -  -  (27,187)  (27,187)

Share of loss in joint ventures

 2,164,974  437,759  (1,354)  (1,354)   (27,187)  2,572,842 

Profit/loss before tax  (803,719)  (148,156)  -  -  (951,875)  -  (951,875)

Income tax expense
Profit/loss after tax  1,361,255  289,603  (1,354)  (1,354)   (27,187)  1,620,967 
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31 December 2024
 Parent - May 

and Baker 

Nigeria Plc 

 Osworth 

Nigeria 

Limited 

 Servisure 

Nigeria 

Limited 

 Tydipacks 

Nigeria 

Limited  Total  Elimination  Group 

N'000 N'000 N'000 N'000 N'000 N'000 N'000

15.2.4 Condensed statement 

of financial position

Assets

Non-current assets 

Property, plant and equipment  5,903,245  60,769  -  - 

 

5,964,014  -  5,964,014 

Intangible assets  13,149  85  -  -  13,234  -  13,234 

Investment in subsidiaries  3,000  -  -  -  3,000  (3,000)  - 

Right of use of assets  -  -  - 

Investment in Joint Venture  1,326,886  -  -  -   (155,518)  1,171,368 

 7,246,280  60,854  -  - 
 

7,307,134 
 (158,518)  7,148,616 

Current assets 

Inventories  7,538,884  704,803  -  -   8,243,687 

Trade and other receivables  1,289,880  226,881  15,214  -   -  1,531,975 

Other assets  1,976,620  258,387  -  -   (15,021)  2,219,986 

Due from related party  123,406  -  -  -  123,406  (35,052)  88,354 

Cash and cash equivalents  3,126,678  94,854  25  1,461   -  3,223,017 

 14,055,468  1,284,925  15,239  1,461 
 

15,357,09
 (50,073)  15,307,019 

Total assets  21,301,748  1,345,779  15,239  1,461 
 

23,508,15
 (208,591)  22,455,635 

Equity and liabilities

Ordinary shares  862,617  1,000  1,000  1,000  865,617  (3,000)  862,617 

Share premium  3,012,065  -  -  -   -  3,012,065 

Retained earnings  5,035,878  751,085  (8,631)  (13,442)   (155,518)  5,609,371 

Fair value reserve  -  838  838  -  838 

Asset revaluation reserve  408,144  -  -  -  408,144  -  408,144 

 9,318,704  752,923  (7,631)  (12,442)
 

10,051,55
 (158,518)  9,893,035 

Liabilities

Non-current liabilities  1,199,390  -  -  -   -  1,199,390 

Loans and borrowings  32,834  -  -  -  32,834  -  32,834 

Post employment benefits  1,139,069  9,352  -  -   -  1,148,417 

Deferred tax liabilities  186,491  -  -  -  186,491  -  186,491 

Deferred fair value gain on loan

 2,557,783  9,352  -  -   -  2,567,131 

Current liabilities

Loans and borrowings  3,216,793  332,012  -  -   3,548,805 

Trade and other payables  5,457,469  97,172  977  1,749   -  5,557,367 

Due to related party  16,024  -  21,895  12,155  50,074  (50,074)  - 

Current tax liabilities  651,520  154,321  -  -  805,843  -  805,843 

Deferred income  83,456  -  -  -  83,456  -  83,456 

 9,425,262  583,505  22,872  13,904   (50,074)  9,995,471 

Total liabilities  11,983,045  592,857  -  22,872  -  13,904  - 
 

13,038,42
 -  (50,074)  -  12,562,602 

Total equity and liabilities  21,301,749  1,345,780  15,241  1,462 

 

23,089,98  (208,594)  22,455,635 
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16. Investment in Joint Ventures

This investment is accounted using equity method in these consolidated financial statements.

Details of the Group's material Joint Ventures at the end of the year is as follows:

In thousand

JV Biovaccine Nigeria Ltd

Nigeria 51,000 51%

 2025 2024

 ₦'000  ₦'000 

16.1 

Biovaccine Nigeria Limited

Current assets  2,817,251  489,699 

Non-current assets  1,605,959  1,613,097 

Current liabilities  2,472,221  (110,940)

Non-current liabilities  -  - 

The following amounts have been included in the amounts above:

Cash and cash equivalents  2,512,843  142,100 

Current financial liabilities(excluding trade and other payables and provisions)  (99,710)

Non-current financial liabilities(excluding trade and other payables and provisions)  (2,322,304)  - 

The summarised financial information below represents amounts shown in the

Joint Venture’s financial statements.

Place of Incorporation 

of operation Held by (Units) % voting power Nature of Joint Ventures Principal activities

Production, sales and 

distribution of human 

vaccines
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2025 2024 2025 2024

₦'000 ₦'000 ₦'000 ₦'000

16.2 Revenue                 2,242 823812

Cost  -  -  (1,335)  804,226 

Profit/(Loss) from continuing operations  (19,295)  1,289  (37,833)  2,527 

(Loss)/Profit for the year  (19,295)  1,289  (37,833)  2,527 

Taxation (expenses)/credit for the year  1,587  (37,193)  3,111  (72,927)

Other comprehensive income /(loss) for the year  (3,136)  8,717  (6,149)  17,093 

Total comprehensive (loss)/Profit for the year  (20,844)  (27,187)  (40,871)  (53,307)

The following amounts have been included 

in the amounts above:

Depreciation  (5,244)  (5,244)  (10,282)  (10,282)

Interest income  4,380  4,380  8,588  8,588 

Interest expense  (152)  (152)  (299)  (299)

Net assets of the joint venture  1,950,986  1,991,856  1,991,856  1,991,856 
Proportion of the Group’s ownership interest in 

the joint ventures 51% 51% 51% 51%

Gross amount of the Group’s interest in the 

joint venture  995,003  1,015,847  1,015,847  1,015,847 

Amount( payable)to/receivable from 

Biovaccine Nigeria Limited  176,365  182,708  88,354  88,354 

Share of accumulated loss from the joint 

ventures in the year  (20,844)  (27,187)  -  - 

Carrying amount of the Group’s interest in 

the joint venture  1,150,524  1,171,368  1,326,886  1,326,886 

Group Company

16.2.1 Reconciliation of the summarised 

financial information to the carrying 

amount of the interest in the joint venture 

recognised in the Group’s financial 

statements

16.2.2 There are no contingent liabilities or capital commitments related to the Group’s investment in associates or the joint

venture.
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2025 2024 2025 2024

₦'000 ₦'000 ₦'000 ₦'000

17. Inventories

Raw/Packaging Materials  1,028,040  3,249,671  1,028,040  3,249,671 

Work-in-progress  309,228  426,041  309,228  426,041 

Finished goods  2,807,041  3,724,323  2,001,796  3,077,462 

Spare parts  396,315  565,885  396,315  565,885 

Consumables (17c)  193,040  277,767  112,750  219,825 

 4,733,664  8,243,687  3,848,128  7,538,884 

(c.) Consumables:

These represent the closing stock of promotional items, AGO, PMS, lubricants etc.

 2025  2,024 2025 2024

 ₦'000  ₦'000 ₦'000 ₦'000

18. Trade and other receivables

Trade receivables 

Trade receivables (Note 18.1)  2,286,175  1,814,415  2,037,716  1,569,378 

Less: allowance for doubtful debts 

(Note 18.3)  (402,508)  (386,061)  (327,463)  (355,418)

 1,883,667  1,428,354  1,710,253  1,213,960 

Other receivables

Staff loans and advances  215,707  153,891  188,920  128,563 

Withholding tax recoverable  213,958  158,230  188,549  136,757 

Refundable deposits  171  687  171  - 

VAT receivable  23,280  16,388  23,280  16,388 

Union Dues-Jnr  4,185  4,322  4,185  4,322 

ITF and Sundry Other debtors  34,466  9,818  34,466  9,818 

 491,767  343,336  439,571  295,848 

Less: Allowance for doubtful debts 

(Note 18.4)  (146,263)  (239,716)  (126,474)  (219,927)

Total other receivables  345,504  103,620  313,097  75,921 

Total trade and other receivables  2,229,170  1,531,973  2,023,349  1,289,880 

Group Company

(a) Inventories value of N4.7Billion(2024 : N8.24Billion) were carried at net realisable value. There are no

inventories pledge as securities for liabilities. 

(b) Inventory written down during the year amounted to Nil (2024: N175000). 

Group Company
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18.1 Trade receivables

Trade and other receivables disclosed above are carried at cost less allowance for doubtful debts.

2025 2024 2025 2024

₦'000 ₦'000 ₦'000 ₦'000

18.2 Ageing of past due receivables:

0   -  30 days  552,770  281,709  493,412  182,022 

31 - 60 days  571,728  474,603  531,799  418,867 

61 - 90 days  253,985  363,278  209,572  304,005 

91 - 150 days  422,575  220,704  362,125  203,564 

151 - 360 days  157,910  148,804  143,492  136,777 

Over 360 days (Note 20.2a)  327,206  324,681  297,317  323,506 

Total  2,286,175  1,813,778  2,037,716  1,568,741 

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

At 1 January  385,891  425,008  355,418  396,779 

 109,071  (4,070)  64,670  (6,314)

Bad debt written off in the year  (92,625)  (35,047)  (92,625)  (35,047)

At 31 December  402,337  385,891  327,463  355,418 

At 1 January  239,716  219,263  219,927  199,304 

Write off in the year  (42,350)  (300)  (42,350)  - 

 (51,103)  20,753  (51,103)  20,623 

 -  -  -  - 

At 31 December

 146,263  239,716  126,474  219,927 

Impairment charged/(write back) / losses 

recognised 

Impairment charged/(write back) / losses 

recognised 

The average credit period taken on sales of goods is between 30-45 days. No interest is charged on the overdue

receivables. In line with the provisions of IFRS 9 on financial instruments, the Company has developed an impairment

matrix on all its trade receivables.

Before accepting any new customer, the company uses an internal credit scoring system to assess the potential

customer’s credit quality and defines credit limits by customer. The internal credit scoring system are constantly

reviewed.

The company does not hold any collateral or other credit enhancements over these balances nor does it have a legal

right of offset against any amounts owed by the company to the counterparty. 

The directors consider that the carrying amount of

trade and other receivables is approximately equal

to their fair value.

18.4 Movement in the allowance for doubtful 

debts-other receivables

Group Company

In determining the recoverability of a trade receivable the Group considers any change in the credit quality of the

trade receivable from the date credit was initially granted up to the reporting date. The concentration of credit risk is

limited due to the customer base being large and unrelated.

Group Company

18.3 Movement in the allowance for doubtful 

debts-trade receivables

44



MAY AND BAKER NIGERIA PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

18.5 Receivables from related parties

2025 2024 2025 2024

₦'000 ₦'000 ₦'000 ₦'000

19. Related Parties

19.1 Due from related parties

Receivable from related parties  140,666  88,354  338,104  123,406 

19.2 Due to related party

Payable to related party:

Biovaccines Nig. Ltd. Shared costs Joint venture  -  -  -  16,024 

19.3 The aggregate value of transactions and outstanding balances relating to these entities were as follows:

Related Parties Relationship

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 
Receivable from related 

parties:

Osworth Trading Co. Ltd. Shared costs Subsidiary  -  -  159,877 

Servisure Nig. Ltd. Shared costs Subsidiary  -  -  23,651  22,396 

Tydipacks Nig. Ltd. Shared costs Subsidiary  -  -  13,910  12,656 

Biovaccines Nig. Ltd. Shared costs Joint venture  140,666  88,354  140,666  88,354 

Total receivable from related parties:  140,666  88,354  338,104  123,406 

Payable to related party:

Biovaccines Nig. Ltd. Shared costs Joint venture  -  -  - 

Net related parties amount  140,666  88,354  338,104  123,405 

20. Other assets

Advance payment to suppliers (Note 20.1)  3,817,821  1,832,983  3,401,772  1,598,816 

Prepayments (20.1b)  649,549  354,288  625,843  345,087 

FCMB Security deposit (20.1c)  -  32,717  -  32,717 

 4,467,370  2,219,988  4,027,615  1,976,620 

20.1 This represents deposit for approved Letters of Credits (LCs) to foreign suppliers.

20.1b This represents advance payments for insurance, rent , software renewals etc

20.1c This represents refundable interest security for CBN loan with FCMB

The group has receivables/payables from related parties. These related parties are not part of the group but they are related in

one way or the other. The bulk of these amounts do not arise from trade activities but usually from shared costs and other

reimbursable.

Nature of 

Transactions Group Company

Group Company
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 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

21. Cash and cash equivalent as per 

statement of financial position

Cash in hand  158  26,442  158  26,442 

Cash at bank  1,822,996  1,209,101  1,764,142  1,112,759 

Short term placements (Note 21.2)  4,746,416  1,987,477  4,302,082  1,987,477 

Statement of Financial Position  6,569,570  3,223,020  6,066,382  3,126,678 

21.1 Bank overdraft used for cash 

management (Note 24a)  -  (38,735)  -  (38,735)
Cash and cash equivalent as per 

statement of cashflow  6,569,570  3,184,285  6,066,382  3,087,943 

{a} Restricted cash

{b} Reconciliation of cash and bank balance to cash and equivalents.

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

22 Ordinary shares
1,725,234,886 ordinary shares of 50 kobo 

each  862,617  862,617  862,617  862,617 

Group Company

Included in the short-term deposits above is the unclaimed dividend balance of N611,844,904.11 that has been

invested in a demand deposit account. 

For the purposes of the consolidated statement of cash flows, cash and cash equivalents include cash on hand

and in banks, net of outstanding bank overdraft and commercial acceptances. Cash and cash equivalents at the

end of the reporting period as shown in the consolidated statement of cash flows can be reconciled to the

related items in the consolidated statement of financial position as follows:

Group Company
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22.1.1 Minimum issued share capital for existing company – Section 124 of CAMA 2021

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

22.2 Share premium 

At 31 December  3,012,065  3,012,065  3,012,065  3,012,065 

23. Retained earnings

At 1 January  5,610,311  4,506,915  5,035,864  4,192,193 

Profit for the year  4,436,525  1,620,966  3,991,234  1,361,255 

Dividend declared and paid  (690,094)  (517,570)  (690,094)  (517,570)

At 31 December  9,356,742  5,610,311  8,337,004  5,035,878 

23.3 Asset revaluation reserve

At 31 December  419,927  408,144  408,144  408,144 

24. Loans and borrowings

24.1 Secured amounts:

Bank overdrafts (Note 24.3)  -  38,735  -  38,735 

Current borrowing (Note24.3)  3,345,873  3,548,806  3,038,972  3,216,793 

Non current borrowing (Note 24.3)  2,254,725  1,199,390  2,254,725  1,199,390 

Total borrowed fund  5,600,598  4,748,196  5,293,697  4,416,183 

23.2 All the profit of the Group is

attributable to Owners of the Parents as

there are no non-controlling interests.

In line with the company’s regulations of 2021 released by the Corporate Affairs Commission in December

2021, a company that has an unissued shares in its capital shall not later than 31 December 2022 fully issue

such shares.

Group Company

23.1 This represent Osworth deferred tax

adjustment in prior year now recognize
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 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

24.3 Analysis by maturity:

Current-due within 1 year as follows:

Bank overdrafts (Note 24.3.1)  -  38,735  -  38,735 

Term loans - CBN Intervention fund (Note 24.3.2)  -  -  -  - 

Short term import facility (Note 24.3.3)  2,640,769  3,190,028  2,333,868  2,858,016 

Term loans - BOI Loan 850m (Note 24.3.4.1)  150,218  150,344  150,218  150,344 

Term loans - BOI Loan 1bn (Note 24.3.4.4)  128,641  -  128,641  - 

Term loans - BOI Loan 1.5b (Note 24.3.4.5)  238,415  -  238,415  - 

Term loans - CBN 1 B Loan 1 (Note 24.3.4.2)  -  8  -  8 

Term loans - CBN 2.5 B Loan 2 (24.3.4.3)  187,830  169,692  187,830  169,691 

Total current borrowed fund  3,345,873  3,548,806  3,038,972  3,216,793 

Non-current-due after 1 year as follows:

Term loans - BOI Loan 850m (Note 24.3.4.1)  132,314  282,532  132,314  282,532 

Term loans - BOI Loan 1bn (Note 24.3.4.4)  532,674  -  532,674  - 

Term loans - BOI Loan 1.5b (Note 24.3.4.5)  873,039  -  873,039  - 

Term loans - CBN 2.5 B Loan 2 (24.3.4.3)  716,698  916,858  716,698  916,858 

Total non-current borrowed fund  2,254,725  1,199,390  2,254,725  1,199,390 

Total borrowed fund  5,600,598  4,748,196  5,293,697  4,416,183 

24.5 Movement in borrowings other than

overdraft
At 1 January  4,748,196  6,659,117  4,416,183  6,585,696 

(Repayment)/additional loans and borrowings  852,402  (1,910,921)  877,514  (2,169,513)

At 31 December  5,600,598  4,748,196  5,293,697  4,416,183 

5,600,598 4,748,196 5,293,697 4,416,183

Summary of borrowing arrangements

24.3.1  Bank Overdrafts

24.3.2  Term Loans - CBN Intervention fund 1 Billion

24.3.3 Short term import facility 

This represents Import Finance Facility (IFF) lines obtained from 4 Nigerian banks namely: Fidelity Bank Plc FCMB,

Sterling Bank and Zenith Bank Plc. The IFF is used to finance the establishment of LCs and/ or bills for collection for the

importation of raw materials, spares and machinery. The IFF tenor is 90- 365 days with each Letter of Credit having a 180

day cycle at an average interest rate of 6% pre Neg and 8% post Neg per annum.                                                                               

Group Company

24.2 All the borrowings were obtained in naira, the

functional currency of the Group. The principal

features of the Company's borrowings are

described below:

The Bank Overdrafts are secured by a negative pledge on the Company's assets and their interest rate range from 31% to

32%. Bank overdrafts are repayable on demand.

The CBN 1 Billion intervention loan has been completely repaid.
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24.3.4.1 CBN/BOI Industrial fund

24.3.4.2 Central Bank of Nigeria (CBN) Loan 1

24.3.4.3 Central Bank of Nigeria (CBN) Loan 2

Term loans - BOI Loan 1bn (Note 24.3.4.4)

Term loans - BOI Loan 1.5b (Note 24.3.4.5)

25. Post employment benefits

2025 2024 2025 2024

₦'000 ₦'000 ₦'000 ₦'000

25.1 Statement of financial position

Retirement Benefit 33,645 32,834 33,645 32,834

25.2 Movement in Retirement Benefit

At 1 January 32,834 32,587          32,834      32,587 

Additional provision in the year          24,851      14,488          24,851      14,488 

Benefits remitted/ paid         (24,040)     (14,241)         (24,040)     (14,241)

At 31 December 33,645 32,834 33,645 32,834

This represents N850 million Industrial fund obtained from BOI. The loan is for he procurement of items of

plant and machinery for the production of Pharmaceutical products (the project). The offer letter was

amended from 7 June 2022 to 30 July 2022 with an interest rate of 5% until 31 March 2023 (The rate shall

revert back to 9% as for 1 September 2023 until full repayment of the entire loan or any money outstanding).

Tenor is 6 years inclusive of 12 months moratorium on principal repayment commencing from date of

disbursement. Security is Bank Guaranty on the loan and accruing interest on a continuous basis by FCMB

Ltd or any commercial bank acceptable to BOI

This represents N2.5 billion CBN Intervention Funds, obtained through Fidelity bank Plc. Utilisation is made

up of N2 billion which is to be used to finance/expand Company new and existing project (Code name facility

type 1). Tenor is 10 year with (1) year moratorium on principal repayment only, while N500million (codename

facility type 2), is to be used to augment the company working capital requirement. Tenor is one year/365

days renewed for an extra year and have been fully repaid. Repayment is cash inflows from the Company's

daily operations and other sources available to the Company and acceptable to the bank via amortisation on

a quarterly basis and fund remitted to the CBN. Interest rate of 5% per annum and to matured on 31 August

2022. Thereafter, interest will revert to 9% per annum from 1 September 2023.

This represents N1 billion CBN Intervention Funds, via CBN DCRR, obtained though FCMB. The loan is to

support the Company's proposed para plant FIIRO/NIPRD projects. The tenor is 5 years inclusive of 6

months moratorium on the principal repayment interest rate of 9% per annum (subject to review in line with

CBN guideline). Facility repayment will be from the proceeds of the sales and borrower other business

activities and any other source(s) available to the bank. Interest rate of 5% per annum and to matured on 31

March 2023. Thereafter, interest will revert to 9% per annum from 1 September 2023.This has fully been

repaid as at 31st Dec 2024

i. The Group operates a contributory pension scheme of 18% where both employer and employee contribute

11% and 7% respectively of Basic, housing and Transport Allowance. Also management put in place

retirement benefit (Sweetener and this is discharged by monthly transfer to the Fund Manager ( FBN Capital).

However, this is for staff that have been in the employment of the company for a minimum of five (5) years

and a long service grant. 

Group Company

This represents N1 billion CBN/BOI  Intervention Funds, obtained through FCMB. This is to be used to 

finance/expand Company new and existing project . Tenor is 4 years with 6 months moratorium on principal 

repayment only. Interest rate of 9% per annum. Repayment is cash inflows from the Company's daily 

operations and other sources available to the Company and acceptable to the bank via amortisation on a 

monthly basis and fund remitted to the CBN

This represents N1.5 billion CBN/BIO Intervention Funds, obtained through FCMB. This is to be used to 

finance/expand Company new and existing project . Tenor is 4 years with 6 months year moratorium on 

principal repayment only, while N500million is to be used to augment the company working capital 

requirement. Repayment is cash inflows from the Company's daily operations and other sources available to 

the Company and acceptable to the bank via amortisation on a monthly basis and fund remitted to the CBN. 

Interest rate of 15% per annum
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2025 2024 2025 2024

₦'000 ₦'000 ₦'000 ₦'000

Post employment benefits 33,645 33,081 33,645 33,081

2025 2024 2025 2024

₦'000 ₦'000 ₦'000 ₦'000

26. Trade and other payables

Trade payables (Note 26.1)    1,287,757 4,514,692     1,236,602 4,512,868

Other payables (Note 26.2) 1,013,783 1,042,574 915,986 944,600

   2,301,540 5,557,266     2,152,588 5,457,468

26.2 Other payables:

Accruals (Note 26.2.b) 499,344 592,020 413,731 507,352

National Housing Fund (Note 26.2.1) 7,246 7,231 6,206 6,191

Nigeria Social & Industrial Training Fund 

(Note 26.2.1)
8,876

5,219 8,048 4,668

Unclaimed dividends 303,485 288,923 303,485 288,923

Co-operative liabilities 15,845 12,073 15,213 11,121

Distributors Refundable Deposit 1,241 891 1,241 891

Revolving Debt  & others 78,735            39,615          78,271       39,090 

Withholding tax liabilities (Note 26.2.1) 5,290 7,827 4,303 6,509

Pay-As-You-Earn liabilities (Note 26.2.1) 42,579 35,925 38,687 30,520

Staff Welfare Liabilities 17,018 13,697 17,002 13,685

Union Dues 894                 593               619             360 

Pension Payable 33,230 38,560 29,180 35,290

1,013,783 1,042,574 915,986 944,600

Group Company

26.1 Trade creditors principally comprise amounts outstanding for trade purchases and ongoing costs.

The average credit period taken for trade purchases is 45 days. For most suppliers no interest is charged

on the trade payables from the date of the invoice. The company has financial risk management policies in 

place to ensure that all payables are paid within the pre-agreed credit terms.

25.3 The present value of the 

Retirement benefit

With effect from 1 April 2019, the company introduced a new scheme known as 'sweetener'. The new

scheme is to be applied at 4% on basic, housing and transport of the staff. This is payable monthly to FBN

Quest, the fund administrators.

The amount included in the statement of

financial position arising from the Group's

obligation in respect of the retirement

benefit is as follows:

Group Company
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2025 2024 2025 2024

₦'000 ₦'000 ₦'000 ₦'000

27. Deferred fair value gain on loan

Deferred fair value gain 759,294 269,947        759,294     269,947 

Analysis of deferred fair value gain on 

loan into:
27.1 Current portion       225,039            83,456        225,039       83,456 

27.2 Non current portion 534,255 186,491        534,255     186,491 

28. Guarantees and other financial commitments

Charges on asset

The bank loans and overdrafts are covered by a negative pledge on the company's assets.

Capital expenditure

Capital expenditure authorised by the Directors but not contracted was Nil (Dec 2024 : Nil).

29. Contingent liabilities

30. Related party information

30.1 Identify related parties

The related parties to the company include:

Tydipacks Nigeria Limited- A Company incorporated in Nigeria on 17th December 2009 and engaged in

healthcare and industrial packaging.

27 These represent the benefit of CBN intervention loan at a below the market rate of interest measured

at the difference between proceeds received and the fair value of the loan based on prevailing market

interest rate. The day 1 gain has been recognised as deferred income that will be recognised in the profit

or loss on a systematic basis over the tenure of the loan with re-measurement gain embedded in it. In the

current year N151.7 million was released in the income statement to reduce the finance cost of the loan.

The company is subject to claims and other liabilities from litigations and legal actions arising from the

ordinary course of business. As at 31st December 2025, the contingent liabilities arising from the pending

legal claims (SUIT No AK/25/2022 Pharmacist Adebola Lawal & Anor Vs May and Baker)and 

(CHARGE No MIK/Q/97/2013-COP V Okechukwu Ogbonnaya) amounted to N51.2million (December

2024, N50.87million). Based on legal advice, the Directors think that the Company has a good defence

agaainst the claim and that no material loss is anticipated to arise therefrom

The Directors are of the opinion that all known liabilities and commitments have been taken into account

in the preparation of the financial statements. 

Osworth Nigeria Limited - An wholly owned subsidiary of the Company involved in the distribution of

pharmaceutical products.

26.2.1 Statutory liabilities such as VAT, WHT, PAYE, NHF, ITF, NSITF are expected to be settled in line

with the relevant laws/regulations setting them up. With the exception of ITF which is payable yearly, the

rest are payable monthly. 

Group Company

26.2.a The directors consider that the carrying amount of trade payables approximates to their fair value.

26.2.b Accruals represents recognition of costs related to services enjoyed that the invoice has not been

received
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Key management personnel

Senator Daisy E. Danjuma Non-executive Director

Mr Patrick Ajah Executive Director- MD/CEO

Mr. Aboderin S. A. Executive Director CFO

Dr. Rahila Ilegbodu Non-executive Director

Mr. Kolawole Olalekan Durojaiye Non-executive Director

Mr.  Micheal Odumodu Non-executive Director

Mr. Osagie Omenai Non-executive Director

Chief S. M. Onyishi Non-executive Director

Mrs. E. Essien Head Human Capital Development

Mr. G. O Obiakor Head Internal Control and Compliance

Mr. S. Ajalaye Head Pharma, Plant Manufacturing Operation.

Mr . O. Emeribe Head Pharma, Sales & Marketing.

30.2 Related party transactions

There were no significant transactions with other related companies.

Servisure Nigeria Limited- A Company incorporated in Nigeria on 14th December 2009 and

engaged in the distribution and sales of healthcare and pharmaceutical products

South Atlantic Petroleum (Sapetro) - A Company owned by the Chairman, Board of Directors.

Balances and transactions between the company and its subsidiaries which are related parties of

the company, have been eliminated on consolidation and are not disclosed in this note.

Sales of goods to related parties were made at the group's usual price list. Purchases were made at

the market price discounted to reflect the quantity of goods purchase.

The amounts outstanding are unsecured and will be settled in cash. No guarantees have been

given or received. No expense has been recognised in the current or prior years for bad or doubtful

debts in respect of the amounts owed by related parties.

The amounts due from and to related companies arose from sale and purchase of goods and

services.

The Key management personnel of the Group include its directors (both executive and non-

executive) and other identified key management staff.

Biovaccines Limited - Biovaccines Nigeria Limited has commenced business and successfully completed the 

supply of its first 

vaccine order from the National Primary  Healthcare Dev. Agency, and awaiting a new order. The company 

has received grant of $1,600,000 from mRNA technology transfer program to build  and equip a laboratory
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30.3 Related party transactions

 Osworth 

Trading Co. 

Ltd. 

 

Servisure 

Nig. Ltd. 

 Tydipacks 

Nig. Ltd. 

Biovaccines 

Nig. Ltd. Total

₦'000 ₦'000 ₦'000 ₦'000 ₦'000

2025
Group to the related 

parties                    -               -                      -               -                      - 

Related parties 

balances to the 

Group         143,853     23,651             13,910               -            140,666         322,080 

2024
Group to the related 

parties                    -               -                      -               -                        -                    - 

Related parties 

balances to the 

Group         (16,024)     22,396             12,656               -              88,354         107,382 

30.4 Remuneration of key management personnel

2025 2024 2025 2024

₦'000 ₦'000 ₦'000 ₦'000

Directors remuneration

Directors fees 9,300             9,300        9,300            9,300           

Salaries and allowances 144,598         134,835    144,598        134,835       

153,898         144,135    153,898        144,135       

Group Company

The Group's related party transactions are with Osworth Trading Co. Ltd, Servisure Nig. Ltd, Tydipacks Nig. Ltd &

Biovaccines Nig.Ltd. On 31 December 2025, the total inter-company balances from the related parties are

analysed below:

The remuneration of the directors, who are the key management personnel of the company, is set out below in

aggregate for each of the categories specified in IAS 24 Related Party Disclosures.
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 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

30.5a Staff costs

Salaries and wages           1,687,280    1,476,304            1,568,639    1,390,492 

Staff pension and gratuity              161,955       109,308               149,957       101,914 

          1,849,235    1,585,612            1,718,596    1,492,406 

30.5b Employees remunerated at a higher rates

N N

100,001    - 200,000                              -                  1                           -                  1 

250,001    - 300,000                             1                   -                          1                   - 

300,001    - 350,000                              -                   -                           -                   - 

350,001    - 400,000                              -                   -                           -                   - 

400,001    - 450,000                           40                42                        40                42 

450,001    - 500,000                           23                24                        23                24 

500,001    - 550,000                           10                10 10                                     10 

550,001    - 600,000                              -                   -                           -                   - 

600,001    - 650,000                              -                   -                           -                   - 

650,001    - 700,000                           30                26                        23                18 

700,001       and above                     293              293                      270              270 

                    397              396                      367              365 

Managerial 22                      22               22                      22               

Senior staff 211                    213             181                    182             

Junior staff 164                    161             164                    161             

                    397              396                      367              365 

31 Financial Instruments

31.1 Capital risk management

The Group is not subject to any externally imposed capital requirements.

The capital structure of the Group is made up of debts (bank overdrafts, commercial papers and term loans) and equity

comprising issued capital, retained earnings and share premium.

The Group The Company

The average number of persons in the

employment of the Company in the financial year

are as follows:

The Group manages its capital to ensure that entities in the Group will be able to continue as going concerns while maximising

the return to stakeholders through the optimisation of its capital structure.

The aggregate employee remuneration is as

follows:

The number of employees excluding Directors in respect of

emoluments excluding provident fund contributions and allowances:
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 2025  2024 

 ₦'000  ₦'000 

Gearing ratio

The gearing ratio is as follows:

Net debt

Debt              5,600,598               4,748,196 

Cash and cash equivalents            (6,569,570)             (3,223,020)

Net debt                (968,972)               1,525,176 

Equity

Ordinary shares                 862,617                  862,617 

Share premium              3,012,065               3,012,065 

Retained earnings              9,356,742               6,713,707 

           13,231,424             10,588,389 

Net debt to equity ratio -7% 14%

Debt is defined as current and non-current borrowings (as described in Note 23).

Equity includes all capital and reserves of the Group that are managed as capital.

31.2.1 Categories of financial instruments-Group

The groups financial assets and financial liabilities as at the reporting date is tabulated below:

Amortised Non-

Cost FVTPL FVTOCI financial Total

₦'000 ₦'000 ₦'000 ₦'000  ₦'000 

31 December 2025

Asset 

Property, plant and equipment                           -                          -                  -              6,310,927               6,310,927 

Intangible assets                           -                          -                  -                   13,540                    13,540 

Investment in Joint Venture                           -                          -                  -              1,150,524               1,150,524 

Inventories                           -                          -                  -              4,733,664               4,733,664 

Trade and other receivables            1,883,667                          -                  -                 345,504               2,229,170 

Other assets                           -                          -                  -              4,467,370               4,467,370 

Cash and cash equivalents            6,569,570                          -                  -                             -               6,569,570 

           8,453,237                          -                  -            17,021,529             25,474,765 

Carrying amount

The Group's risk management team reviews the capital structure periodically. As part of this review, the committee considers

the cost of capital and the risks associated with each class of capital. 

The risk management team monitors the gearing ratio to ensure its within the Group's targeted level. The current gearing ratio

of the Group and Company is as below:

Group 
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Amortised Non-

cost FVTPL financial Total

₦'000 ₦'000 ₦'000 ₦'000

Liabilities

Loans and borrowings          5,600,598                  -                             -               5,600,598 

Deferred tax liabilities                          -                  -              1,297,331               1,297,331 

Trade and other payables                          -                  -              2,301,540               2,301,540 

Current tax liabilities                          -                  -              1,971,674               1,971,674 

         5,600,598                  -              5,795,583             11,396,181 

The Group's financial assets and financial liabilities at the reporting date is tabulated below:

Amortised Non-

Cost FVTPL FVTOCI financial Total

₦'000 ₦'000 ₦'000 ₦'000  ₦'000 

31 December 2024

Asset 

Property, plant and equipment                           -                          -                  -              6,506,962               6,506,962 

Intangible assets                           -                          -                  -                   19,180                    19,180 

Investment in Joint Venture                           -                          -                  -              1,171,368               1,171,368 

Inventories                           -                          -                  -              8,243,687               8,243,687 

Trade and other receivables            1,428,354                          -                  -                   83,167               1,511,520 

Other assets                           -                          -                  -              2,219,988               2,219,988 

Cash and cash equivalents            3,223,020                          -                  -                             -               3,223,020 

           4,651,374                          -                  -            18,244,352             22,895,725 

Amortised Non-

cost FVTPL financial Total

₦'000 ₦'000 ₦'000 ₦'000

Liabilities

Loans and borrowings          4,748,196                  -                             -               4,748,196 

Deferred tax liabilities                          -                  -              1,148,418               1,148,418 

Trade and other payables                          -                  -              5,557,266               5,557,266 

Current tax liabilities                          -                  -              1,312,638               1,312,638 

         4,748,196                  -              8,018,322             12,766,518 

Carrying amount

Carrying amount

Carrying amount
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30.2b Categories of financial instruments-the Company

The company's financial assets and financial liabilities as at the reporting date is tabulated below:

31 December 2025

Amortised Non-

Cost FVTPL FVTOCI financial Total

₦'000 ₦'000 ₦'000 ₦'000  ₦'000 

Asset 

Property, plant and equipment                          -                        -                  -          6,238,989             6,238,989 

Intangible assets                          -                        -                  -               13,510                  13,510 

Investment in subsidiaries                          -                        -                  -                 3,000                    3,000 

Investment in Joint Venture                          -                        -                  -          1,326,886             1,326,886 

Inventories                          -                        -                  -          3,848,128             3,848,128 

Trade and other receivables           1,710,253                        -                  -             313,097             2,023,349 

Other assets                          -                        -                  -          4,027,615             4,027,615 

Cash and cash equivalents           6,066,382                        -                  -                         -             6,066,382 

          7,776,635                        -                  -        15,771,225           23,547,860 

Amortised Non-

cost FVTPL financial Total

₦'000 ₦'000 ₦'000 ₦'000

Liabilities

Loans and borrowings          5,293,697                  -                         -             5,293,697 

Deferred tax liabilities                        -                  -          1,301,214             1,301,214 

Trade and other payables                        -                  -          2,152,588             2,152,588 

Current tax liabilities                        -                  -          1,725,696             1,725,696 

Deferred income                        -                  -             225,039                225,039 

         5,293,697                  -          5,404,537           10,698,234 

The Company's financial assets and financial liabilities at the reporting date is tabulated below:

31 December 2024

Amortised Non-

Cost FVTPL FVTOCI financial Total

₦'000 ₦'000 ₦'000 ₦'000  ₦'000 

Asset 

Property, plant and equipment                          -                        -                  -          6,741,171             6,741,171 

Intangible assets                          -                        -                  -               19,155                  19,155 

Investment in subsidiaries                          -                        -                  -                 3,000                    3,000 

Investment in Joint Venture                          -                        -                  -          1,326,886             1,326,886 

Inventories                          -                        -                  -          7,538,884             7,538,884 

Trade and other receivables           1,213,960                        -                  -               75,921             1,289,880 

Other assets                          -                        -                  -          1,976,620             1,976,620 

Cash and cash equivalents           3,126,678                        -                  -                         -             3,126,678 

          4,340,638                        -                  -        17,681,637 -               22,022,274 

Carrying amount

Carrying amount

Carrying amount
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Amortised Non-

cost FVTPL financial Total

₦'000 ₦'000 ₦'000 ₦'000

Liabilities

Loans and borrowings          4,416,183                  -                         -             4,416,183 

Deferred tax liabilities                        -                  -          1,139,069             1,139,069 

Trade and other payables                        -                  -          5,457,468             5,457,468 

Current tax liabilities                        -                  -          1,077,271             1,077,271 

Deferred income               83,456                  83,456 

         4,416,183                  -          7,757,264           12,173,447 

31.3. Financial risk management objectives

Market risk

31.4. Foreign currency risk management

 2025  2024 

Exposure to foreign currency

Bank account:

- in US Dollars 165,339 518,736

- in Euros 3,673 3,552

- in GBP 752 752

The Group is not materially exposed to foreign currency changes as most of trading transactions and borrowing activities are

denominated in Naira.

Carrying amount

Group and Company

The company’s Corporate Treasury function provides services to the business, co-ordinates foreign exchange transactions,

monitors and manages the financial risks relating to the operations of the company through internal risk reports which analyses

exposures by degree and magnitude of risks. These risks include market risk (including currency risk and interest rate risk), credit

risk and liquidity risk.

The Company's exposure to variations in foreign exchange rate and interest rates are minimal and the Company is not expected to

be exposed to these risks at a higher than minimal level.

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in

foreign exchange rates. The Group’s exposure to the risk of changes in foreign exchange rates is minimal as the Group's borrowing

activities are in local currency and trade customers are billed in Naira. Exposure to foreign exchange risk only relates to purchase of

operating materials (e.g. raw materials and specialised products) abroad, this is minimised by restricting imports to circumstance

where no local alternative exist. The Group makes use of letter of credit facilities to transact with foreign suppliers. 
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31.5. Credit risk management

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

Exposure to credit risk

Trade receivables           2,286,175      1,814,415           2,037,716                 1,569,378 

Other receivables              491,767         343,336              439,571                    295,848 

Cash and cash equivalent           6,569,570      3,223,020           6,066,382                 3,126,678 

          9,347,511      5,380,770           8,543,668                 4,991,903 

31.5.1 Trade receivables

Collateral and other credit enhancements

Concentration risk

31.5.2 Other receivables

31.5.3 Deposits with banks and other financial institutions

The Group does not hold any collateral or other credit enhancements from customers. On a case by case basis the

group creates a legal right of offset against any amount owed by the group to the counter party. 

The Group evaluates the concentration of risk with respect to trade receivables as low, as its customers are located in

several jurisdictions and industries and operate in largely independent markets.

There are no customers during the current reporting period that represents more than 5% of the total trade receivables.

This is mainly from due from related companies, staff loans, withholding tax recoverable, Sundry debtors and others.

The Group's financial controller continuously monitors and reviews the receivables. 

Credit risk from balances with banks and financial institutions is managed by the Group’s treasury department in

accordance with the Group’s policy. Surplus funds are spread amongst reputable commercial banks and funds must be

within credit limits assigned to each counterparty.

The Group is exposed to credit risk from its operating activities (primarily for trade receivables) and from its financing

activities, including deposits with banks and financial institutions.

Group Company

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract,

leading to a financial loss.

Customer credit risk is managed by each business unit subject to the Group’s established policy, procedures and control

relating to customer credit risk management. Credit quality of the customer is assessed based on an extensive credit

rating scorecard and individual credit limits are defined in accordance with this assessment. A sales representative is

attached to each customer and outstanding customer receivables are regularly monitored by the representative. The

requirement for an impairment is analysed at each reporting date on an individual basis for major customers,

additionally, a large number of minor receivables are grouped into homogenous groups and assessed for impairment

collectively. The calculation is based on actual incurred historical data. The maximum exposure to credit risk at the

reporting date is the carrying value of each class of financial assets.

59



MAY AND BAKER NIGERIA PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025

32 Liquidity risk management

33. Maturity analysis of financial instruments

The maturity profile of the Group's recognized financial instruments is detailed below:

0-6 months

6 months to 1 

year

1 year and 

above Total

₦'000 ₦'000 ₦'000 ₦'000

Group

Financial assets

Trade receivables           1,378,483          422,575              327,206                 2,128,265 

Other receivables           4,467,370                     -                         -                 4,467,370 

Cash and cash equivalent           6,569,570                     -                         -                 6,569,570 

        12,415,423          422,575              327,206               13,165,205 

Financial liabilities

Trade payables           1,287,757                     -                         -                 1,287,757 

Other payables              210,954                     -              768,854                    979,808 

Term loans           3,345,873                     -           2,254,725                 5,600,598 

Bank overdrafts                          -                     -                         -                               - 

          4,844,584                     -           3,023,579                 7,868,163 

Financial assets

Trade receivables           1,119,589          220,704              324,681                 1,664,974 

Other receivables           2,219,988                     -                         -                 2,219,988 

Cash and cash equivalent           3,223,020                     -                         -                 3,223,020 

          6,562,597          220,704              324,681                 7,107,982 

Financial liabilities

Trade payables           4,514,692                     -                         -                 4,514,692 

Other payables              161,631                     -              768,854                    930,485 

Term loans           3,510,071                     -           1,199,390                 4,709,461 

Bank overdrafts                38,735                     -                         -                      38,735 

          8,225,129                     -           1,968,244               10,193,373 

2025

2024

Counterparty credit limits are reviewed by the Group’s financial controller periodically and may be updated throughout the

year subject to approval of the Group's Chief Executive Officer. The limits are set to minimise the concentration of risks

and therefore mitigate financial loss through potential counterparty’s failure. The Group’s maximum exposure to credit risk

for the components of the statement of financial position is its carrying amount.

The Group monitors its risk to a shortage of funds by maintaining a balance between continuity of funding and flexibility

through the use of bank overdrafts, bank loans and by continuously monitoring forecast and actual cash flows and by

matching the maturity profiles of financial assets and liabilities. It also ensures that short term funds are used strictly for

working capital purposes while capital projects are funded from long tenured borrowings. Access to sources of funding is

sufficiently available.
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33.1 Maturity analysis of financial instruments

The maturity profile of the Group's recognized financial instruments is detailed below:

0-6 months

6 months to 1 

year

1 year and 

above Total

 ₦'000  ₦'000  ₦'000  ₦'000 

Company

2025

Financial assets

Trade receivables           1,234,782          362,125             297,317           1,894,224 

Other receivables           4,027,615                     -                        -           4,027,615 

Cash and cash equivalent           6,066,382                     -                        -           6,066,382 

        11,328,779          362,125             297,317         11,988,221 

Financial liabilities

Trade payables           1,236,602                     -                        -           1,236,602 

Other payables              198,770                     -             608,798              807,568 

Term loans           3,038,746                     -          2,254,725           5,293,471 

Bank overdrafts                     226                     -                        -                     226 

          4,474,344                     -          2,863,523           7,337,867 

2024

Financial assets

Trade receivables              904,894          203,564             323,506           1,431,964 

Other receivables           1,976,620                     -                        -           1,976,620 

Cash and cash equivalent           3,126,678                     -                        -           3,126,678 

          6,008,192          203,564             323,506           6,535,262 

Financial liabilities

Trade payables           4,512,868                     -                        -           4,512,868 

Other payables              148,325                     -             608,798              757,123 

Term loans           3,216,567                     -          1,199,390           4,415,957 

Bank overdrafts                     226                     -                        -                     226 

          7,877,986                     -          1,808,188           9,686,174 
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34 MANAGEMENT ASSESSMENT ON GOING CONCERN 

a. Revenue Assurance and Supply Chain:

b. Expansion of product output

c. Profitability

35. Events after the reporting date

As a leading pharmaceutical company, we are a strong player in the healthcare industry. Being the 

first pharma company in Nigeria established on 4 Sept. 1944, we will be marking our 80 years in 

operation this year and still going strong

We have recently increased production capacity with the addition of new machines, a herbal plant 

and water treatment & bottling lines for our beverage business segment. We have also 

strengthened our distribution capacity with a new sales depot in Abuja

Considering the above, Management is confident that our going concern status remains strong

currently and beyond. 

The Directors are of the opinion that no other event or transaction has occurred since the reporting

date, which could have had a material effect on these consolidated financial statements that date or

which needs to be mentioned in the consolidated financial statement in the interests of fair

presentation of the Group's financial position as at the reporting date or its results for the year then

ended. 

We are classified as an essential services entity and enjoy full government support accorded to the 

healthcare industry and we continue to fully operate our factory to bring out the products needed by 

the Nigerian populace to battle diseases including our immunity boosters, anti-infectives, 

anaesthetics, etc

Our business is healthcare and pharmaceutical manufacturing which puts us in a position of 

opportunity to bring out relevant quality products that people can use to manage diseases. Our 

group revenue grew by 36% year on year in 2025 from both volume and price increases. We have 

long-standing, strong relationships with our major suppliers and most are willing to extend trade 

credit to us for upwards of 60- 90 days to mitigate the impact of sourcing foreign exchange for 

importation of materials. We continuously monitor market prices for increases by suppliers and 

competitors and take measures to respond timeously to defend our product margin.

Over the last years, the business has maintained good profitability indices and we believe we can

maintain the trend. We are working at reducing the cost of products through investments in

backward integration along our supply chain. We are also taking advantage of all opportunities

presented at this time including reduced cost of financing through the CBN Intervention funds while

managing our overheads and administrative costs. We believe all these will help us to still pull

through in delivering profitability for our shareholders as expected.
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36. Major suppliers

LOCAL SUPPLIERS

1. Poly Products Nigeria Limited

2. The Papilon Plastics Company Ltd

3. Mapleleaf Press Limited

4. Jaro Industries Limited

5. Sankil Pharmaceutical Limited

6. Golden Sugar Company Limited

7. Sagar Oversea Limited

8. Jackpak Industries Nig. Ltd.

9. Boden Industries Limited

10 Gracehill Printing and Packaging Co

11 AA Propack Nigeria Ltd.

FOREIGN SUPPLIERS

1. Meghmani LLP

2. AAPL Solutions Pvt. Ltd.

3. ACG Pam Pharma Technologies Pvt. Ltd.

4. Shanghai Chengxiang Machinery Co. Ltd.

5. Front Pharmaceutical Plc

6. Inventia Healthcare Ltd

7. Belco Pharma

8. Ruian Hualian Imp.&Exp. Trading Co. Ltd.

37. Comparative figures

Where necessary comparative figures have been reclassified to ensure proper disclosure and

uniformity in the current year's presentation. This reclassification have no net impact on these

financial statements.

The Company's suppliers are both local and foreign. Some of the Companies major suppliers

include:
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 2025  2024  2025  2024 

 ₦'000  %  ₦'000  %  ₦'000  %  ₦'000  % 

Revenue            38,263,204        28,905,150            34,832,661     26,492,519 

Other operating income                 114,247             143,966                112,733         107,146 

Other gains and losses                   10,640                 2,133                  11,659             1,147 

           38,388,091        29,051,249            34,957,053     26,600,812 

Bought-in-materials and services:

- Imported           (14,342,317)       (16,319,348)          (13,074,039)   (15,039,372)

- Local           (14,614,217)         (7,807,808)          (13,312,252)     (7,220,611)

Value added              9,431,557         100          4,924,093  100             8,570,762      100       4,340,829  100 

Applied as follows:

To employees:

Salaries, wages and other benefits              1,849,235          20          1,585,612    32             1,718,596        20       1,492,406    34 

To Government:

Income tax              1,954,466          21             789,939    16             1,709,297        20         636,338    15 

To pay providers of capital:

Finance income                 711,574            8             407,490      8                674,669          8         367,214      8 

Finance cost                (472,247)           (5)            (370,115)     (8)               (454,356)         (5)        (370,115)     (9)

- Depreciation and amortization                 803,091            9             728,264    15                769,177          9         686,350    16 

- Deferred taxation                 148,913            2             161,936      3                162,145          2         167,381      4 

- Profit and loss account              4,436,525          47          1,620,966    33             3,991,234        47       1,361,255    31 

Value added              9,431,557         100          4,924,093  100             8,570,762      100       4,340,829  100 

The Group The Company

To provide for maintenance

of fixed assets:

Value added represents the additional wealth which the Company has been able to create by its own and its employees' efforts. The statement shows

the allocation of that wealth to employees, government, providers of finance and shareholders, and that retained for future creation of more wealth.
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 2025  2024  2023  2022  2021 

 ₦'000  ₦'000  ₦'000  ₦'000  ₦'000 

Assets/liabilities

Property, plant and equipment             6,310,927       5,964,015       5,421,066      5,011,270       3,860,714 

Intangible assets                  13,540            13,234              7,288           11,315            21,836 

Right of use assets                            -                     -                      -                738              3,688 

Investment in Joint Venture             1,150,524       1,171,368       1,198,555      1,141,559       1,167,124 

Deposit for investment                            -                     -                      -                    -                     - 

Net current assets           10,296,314       5,311,653       4,958,346      5,674,618       6,494,021 

Non current liabilities           (4,119,956)     (2,567,132)      (2,795,513)    (3,615,208)     (4,275,767)

Net assets           13,651,351       9,893,138       8,789,742      8,224,292       7,271,616 

Capital and reserves

Share capital                862,617          862,617          862,617         862,617          862,617 

Share premium             3,012,065       3,012,066       3,012,065      3,012,065       3,012,065 

Retained earnings             9,356,742       5,610,311       4,506,915      3,941,466       2,988,790 

Asset revaluation reserve                419,927          408,144          408,144         408,144          408,144 

Shareholders fund           13,651,351       9,893,138       8,789,742      8,224,292       7,271,616 

Turnover           38,263,204     28,905,150     19,695,464    14,328,266     11,901,583 

Profit before taxation             6,539,904       2,572,842       2,084,252      2,084,252       1,460,377 

Taxation           (2,103,379)        (951,875)         (436,517)       (593,642)        (410,768)

Profit after taxation             4,436,525       1,620,967       1,647,735      1,490,610       1,049,609 

Per share data (kobo)

Earnings- basic                  257.15              93.96              95.51             86.40              60.84 

Net assets                  791.27            573.44            509.48           476.71            421.49 

Notes:

Statement of profit or loss 

and other comprehensive 

Earnings per share are based on the profit after taxation and the number of issued and fully paid ordinary shares at

the end of each financial year.

Net assets per share are based on the net assets and the number of issued and fully paid ordinary shares at the

end of each financial year.
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31 DECEMBER  2025  2024  2023  2022  2021 

 ₦'000  ₦'000  ₦'000  ₦'000  ₦'000 

Assets/liabilities

Property, plant and equipment              6,238,990      5,903,245       5,321,048      4,969,007               3,833,151 

Intangible assets                   13,510           13,149              7,143           11,110                    21,571 

Investment in subsidiaries                     3,000             3,000              3,000             3,000                      3,000 

Right of use assets                             -                     -                      -                738                      3,688 

Investment in Joint Venture              1,326,886      1,326,886       1,326,886      1,326,886               1,326,886 

Net current assets              9,161,283      4,630,207       4,597,661      5,421,594               6,243,132 

Non current liabilities             (4,123,839)     (2,557,783)      (2,780,719)     (3,608,609)             (4,272,087)

Net assets            12,619,831      9,318,704       8,475,019      8,123,726               7,159,341 

Capital and reserves

Share capital                 862,617         862,617          862,617         862,617                  862,617 

Share premium              3,012,065      3,012,065       3,012,065      3,012,065               3,012,065 

Retained earnings              8,337,004      5,035,878       4,192,193      3,840,900               2,876,515 

Asset revaluation reserve                 408,144         408,144          408,144         408,144                  408,144 

Shareholders' fund            12,619,831      9,318,704       8,475,019      8,123,726               7,159,341 

Turnover            34,832,661    26,492,519     18,370,206    13,585,890             11,038,948 

Profit before taxation              5,862,676      2,164,974       1,224,429      2,047,322               1,234,450 

Taxation             (1,871,442)        (803,719)         (565,367)        (565,367)                (323,610)

Profit after taxation              3,991,234      1,361,255          659,062      1,481,955                  910,840 

Per share data (kobo)

Earnings - basic                   231.34             78.90              38.00             86.00                      53.00 

Net assets per share                   731.48           540.14            491.24           470.88                    414.98 

Notes:

Statement of profit or loss and 

other comprehensive income

Earnings per share are based on the profit after taxation and the number of issued and fully paid ordinary shares at the end

of each financial year.

Net assets per share are based on the net assets and the number of issued and fully paid ordinary shares at the end of each

financial year.
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MANAGEMENT INFORMATION:

Detailed profit or loss and other comprehensive income account

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

Costs of sales

Direct material costs:

Direct materials             27,352,677    20,007,724             25,196,779         18,492,013 

Over head absorptions             (7,060,169)     (3,637,065)             (7,060,169)          (3,637,065)

Total Direct material costs             20,292,508    16,370,660             18,136,610         14,854,949 

Direct labour costs:

Salaries and allowances (outsourced included)                 449,394          395,498                  449,394              395,498 

Contributions to pension fund scheme                    36,900            25,174                    36,900                 25,174 

Staff gratuity expenses                      9,740              4,615                      9,740                   4,615 

Medical expenses                         244                 330                         244                      330 

Factory canteen and other staff expenses                    93,020          103,039                    93,020              103,039 

Total direct labour costs                  589,298          528,656                  589,298              528,656 

Direct expenses:

Depreciation expenses                  399,786          354,116                  399,786              354,116 

Repairs and maintenance                  662,651          527,134                  662,651              527,134 

Third-party and other expenses                  338,295          234,843                  338,295              234,843 

Fuel, diesel and utility expenses               1,710,177      1,606,136               1,710,177           1,606,136 

Other production direct expenses                  878,273          645,288                  878,273              645,288 

Total direct expenses               3,989,182      3,367,517               3,989,182           3,367,517 

Factory overhead expenses:

Registration and licences expenses                              -                 250                              -                      250 

Research and Development expenses                    51,349                      -                    51,349                           - 

Insurance expenses                              -                      -                              -                           - 

Travelling expenses                    94,799            70,501                    94,799                 70,501 

Subscription, business registration and 

dues
                             -                      -                              -                           - 

Stationeries expenses                      8,498              9,137                      8,498                   9,137 

Laboratory and other factory expenses                    90,266            44,977                    90,266                 44,977 

Total factory overhead expenses                  244,912          124,865                  244,912              124,865 

Total costs of sales             25,115,900    20,391,697             22,960,002         18,875,986 

10,099,258           6,812,995          

Group Company
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MANAGEMENT INFORMATION:

Detailed profit or loss and other comprehensive income account

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

Administrative expenses

Salaries and allowances              434,185     394,569              427,748        387,398 

Contributions to pension fund scheme                36,516       33,888                34,855          33,350 

Staff employee benefit                  5,723         2,470                  5,723            2,470 

Training, recruitment and canteen expenses              117,552       85,803              116,470          84,624 

Medical expenses                88,866       47,819                88,508          47,819 

Contract staff and other welfare expensesThird-party and other expenses              339,611     317,396              338,112        316,950 

Depreciation expenses              205,731     173,038              203,510        170,259 

Repairs and maintenances              179,248     326,344              177,029        323,010 

Local and Foreign transport expenses              137,658     115,890              136,108        111,756 

Fuel expenses              123,535       58,902              123,505          58,253 

Insurance expenses              125,831     109,807              125,831        109,710 

Licensing/registration                76,169       68,999                75,027          63,888 

Director's emolument and expenses              144,598     134,835              144,598        134,835 

Director's fees                  9,300         9,300                  9,300            9,300 

Advert and publicity                  1,983         4,280                  1,983            4,280 

Public relation and social responsibilities                28,751       29,604                28,251          27,660 

Subscription and dues                23,833       86,860                23,833          86,860 

Audit fees                20,090       16,084                18,620          14,824 

Legal and professional charges                31,491       53,681                24,579          29,139 

Printing and stationery                  4,288         8,684                  4,288            8,050 

Security expenses                51,684       33,778                51,684          33,778 

Telephone and postages expenses                  7,342       11,008                  7,342          10,815 

Obsolete stock written off                          -            175                          -                   - 

Company Secretary and AGM expenses                24,372       21,479                22,032          18,771 

Administrative and management expense                34,714       12,968                34,714          12,968 

Stamp duty                          -                 -                          -                 -   

Bank charges and commissions              200,883     174,182              182,993          83,868 

Electricity and generator expenses              159,783     107,114              159,029        106,638 

Exchange loss              168,511     234,885              168,511        234,885 

Loss on sales of assets                          -                 -                          -                   - 

IT Expenses              174,784     135,466              174,784        135,466 

Office and quarters expenses                45,691       37,963                38,012          32,260 

          3,002,723   2,847,271           2,946,979     2,693,884 

Group Company
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MAY AND BAKER NIGERIA PLC

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

MANAGEMENT INFORMATION:

Detailed profit or loss and other comprehensive income account

 2025  2024  2025  2024 

 ₦'000  ₦'000  ₦'000  ₦'000 

Distribution, Sales and marketing expenses

Salaries and allowances               697,135        617,397              595,374       537,753 

Contributions to pension fund scheme                 62,844          35,651                54,162         29,596 

Employee benefits                 10,232            7,510                  8,578           6,709 

Training, recruitment and canteen expenses                 70,968          64,753                65,907         60,763 

Medical expenses                      346               462                     346              419 

Rent and other expenses                 85,674          47,850                21,060         19,639 

Depreciation expenses               201,440        204,743              169,692       165,373 

Repairs and maintenances               355,416        262,748              288,076       207,400 

Fuel, transport and traveling expenses               793,312        685,506              766,378       673,131 

Advert and publicity               466,452        489,937              448,134       480,718 

Market information                 50,087          45,099                50,087         45,099 

Incentives and promotion               332,999        337,449              187,406       227,863 

Impairment on trade and other receivable                 57,490          16,673                13,088         14,559 

Marketing expenses               160,722        106,835              159,508       100,762 

Depot expenses               149,312          74,287              149,312         74,287 

Sampling expenses/free issues               127,362          42,897              116,357         18,682 

Telephone and postages                 22,501          12,100                19,224 11,199       

Sales Reps fixed expenses               114,529          24,213              114,529         24,213 

Third-party and other  expenses               189,223        173,517              180,492       164,901 

           3,948,044     3,249,627           3,407,710    2,863,066 

Group Company
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