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&\9�9de 
NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued 

New Investments 

Crude oil hedge: In Ql 2025, the Group entered an economic crude oil hedge contract with an average strike price of $55/bbl for 
505,000 barrels at an average premium price of $7.50. The tenor of the hedge is from April 2025 to December 2025. In Q2 2025, the 
Group entered an economic crude oil hedge contract with an average strike price of $55/bbl for 588,000 barrels at an average 
premium price of $3.55. The tenor of the hedge is from October 2025 to March 2026. 

Debt Instrument : Aradel invested in a Federal Government Naira Bond in Ql 2025. The bond tenor is 90days and the target yield is 
22% per annum payable upon maturity The bond was liquidated in Q2 2025 

Chappa I Energies: In Q2 2025 Aradel completed the payment of the purchase consideration of N34.8 billion for the acquisition of a 
6.07% equity stake in Chappa I Energies Mauritius Limited. Chappa I is an energy company focusing on investments in deep value 
and brownfield upstream opportunities within Africa. 

Ever Oil & Gas Depot (Harbourview) : Aradel made an additional equity investment of N0.lbillion in Ever Oil & Gas Depot, a 
tankfarm located in Port Harcourt, Rivers State, Nigeria. Aradel Group holds a total equity stake of 50%. 

The total value for new investments acquired during the year amounted to N4S.S billion 

15 Investment in associate 

At 7 January 489,968,207 

Share of profit 77,279,787 

Transfer from financial assets - Renaissance 24,280,928 

Additional investment in Renaissance 72,353,874 

Share of other comprehensive income (net of tax). may 
{3,907,946) 

not be reclassified to profit or loss in subsequent periods 

(4,165,768) Distribution 

Carrying amount 649,815,616 

15.1 Investment in associate - Renaissance Africa Energy Company Limited 

Transfer from financial assets 

Additional investment in Renaissance 

Share of profit 

Distribution 

Share of other comprehensive income (net of tax). may 
not be reclassified to profit or loss in subsequent periods 

Carrying amount 

24,280,928 

72,353,874 

26,753,387 

{4,165,768) 

(7,357,663) 

117,271,292 

270,233,296 

37,677,375 

792,772,764 

(3,995,768) 

489,968,207 

7,870,062 7,870,062 

7,810,062 7,810,062 

Aradel Group holds a total equity stake of 33.3% in Renaissance Africa Energy Company Limited (72.5% direct stake and 20.8% 
through ND Western). Aradel's indirect share of profit from Renaissance is reflected under investment in ND Western Limited. 

The total value for new investments acquired during the year amounted to N72.4 billion (Cash Settlement of N2l.3 biilion and 
investments financed via borrowings of N5l.l billion - see note 22) 

15.2 Investment in associate - ND Western Limited 

At l January 489,968,207 270,233,296 7,810,062 7,810,062 

Share of profit 45,126,400 31,617,315 

Share of other comprehensive income (net of tax), may 
(2,550,283) 192,112,764 

not be reclassified to profit or loss in subsequent periods 

(3,995,168) Distribution  

Carrying amount 532,554,324 489,968,207 7,810,062 7,810,062 

Aradel Holdings Pie 17 







































FINANCIAL STATEMENT 

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued 

The Groups equity investments are not held for trading instead, they are held for medium to long term strategic purposes. In 2025, 
The Group received $0.02m from Consolidated Hallmark lnsuarnce Pie (2024: $0.7 million) 

A fair value reserve gain of financial assets at FVOCI of $0.6 million (2024: $3.4 million) was recorded in the Group 

Transfer to investment in associate relates to Renaissance (see note 73) 

New Investments 

Crude oil hedge: In Q7 2025, the Group entered an economic crude oil hedge contract with an average strike price of $55/bbl for 
505,000 barrels at an average premium price of $7.50. The tenor of the hedge is from April 2025 to December 2025. In Q2 2025, the 
Group entered an economic crude oil hedge contract with an average strike price of $55/bbl for 588,000 barrels at an average 
premium price of $3.55. The tenor of the hedge is from October 2025 to March 2026 

Debt Instrument : Aradel invested in a Federal Government Naira Bond in Q7 2025. The bond tenor is 90days and the target yield is 
22% per annum payable upon maturity. The bond was liquidated in Q2 2025 

Chappa I Energies: In Q2 2025 Aradel completed the payment of the purchase consideration of $22.5m for the acquisition of a 6.07% 
equity stake in Chappal Energies Mauritius Limited. Chappal is an energy company focusing on investments in deep value and 
brownfield upstream opportunities within Africa. 

Ever Oil & Gas Depot (Harbourview) : Aradel made an additional equity investment of $7.0 million in Ever Oil & Gas Depot, a 
tankfarm located in Port Harcourt, Rivers State, Nigeria. Aradel Group holds a total equity stake of SO%. 

The total value for new investments acquired during the year amounted to $77.6 million 

13 Investment in associate 

379,737 300,463 S0,000 50,000 

45,992 27,368 

75,875 

46,685 

{2,687) (2,700) 

At 7 January 

Share of profit 

Transfer from Financial assets - Renaissance 

Additional investment in Renaissance 

Distribution 

Carrying amount 424,936 319,131 50,000 50,000 

13.1 Investment in associate - Renaissance Africa Energy Company Limited 

Transfer from Financial assets 

Additional investment in Renaissance 

Share of profit 

Distribution 

Carrying amount 

THE GROUP THE COMPANY 

30-Jun-25 37-Dec-24 30-Jun-25 37-Dec-24

75,875 

46,685 

76,875 

(2,687) 

76,688 

Aradel Group holds a total equity stake of 33.3% in Renaissance Africa Energy Company Limited (72.5% direct stake and 20.8% through 

ND Western). Aradel's indirect share of profit is reflected under investment in ND Western Limited. 

The total value for new investments acquired during the year amounted to $46.7 million (Cash Settlement of $73.8 miilion and other 

investments financed via borrowings of $32.9 million - see note 20) 

13.2 Investment in associate - ND Western Ltd 

379,737 300,463 50,000 50,000 

29,777 27,368 

{2,700) 

348,248 319,131 50,000 50,000 

At 7 January 

Share of profit 

Distribution 

Carrying amount 

Aradel Group holds a total equity stake of 47.67% in ND Western Limited 
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&\9�9de 
NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Continued 

24 Taxation 

Hydocarbon tax 3,279 4,649 

Income tax expense 79,588 76,947 

Education tax 2,474 3,722 

Under provision of prior year taxes 359 

Amount of previously unused tax losses 

Total current tax 25,640 24,718 

Deferred taxation 

Origination of temporary differences 3,343 18,288 

Total deferred tax 3,343 18,288 

Income tax expense 28,983 43,006 

The movement in the current income and Hydrocarbon tax liability is as follows: 

THE CROUP THE COMPANY 
- - - - - - - - - - - - - - - - - - - - - - -

s·oooW 
AtlJan 

Tax paid 

Prior period under/(over) provision 

Income tax charge for the year 

Foreign Exchange 

Asat 

25 Related party disclosures 

0 -Jun -25 37-Dec-24 30-Jun-25 37-Dec-24 

23,059 16,035 643 

(25,083) (17,701) (628) 

359 (6,142) 

25,287 30,830 

37 (15) 

23,616 23,059 

THE COMPANY $ '000 30-Jun-25 31-Dec-24 

Receivables 

Aradel Energy Limited 89,867 100,838 

Aradel Gas Limited 13,281 73,278 

Aradel Refineries Limited 9,395 

Total 103,148 123,451 

Payables 

Aradel Investments Limited (383) (383) 

Aradel Refineries Limited (7,477) 

Total (7,860) (383) 

26 Subsidiaries 

Aradel Holdings Pie ('the parent') controls the following subsidiaries: 

Effective 
THE COMPANY $ '000 Ownership interest 30-Jun-25 31-Dec-24

Aradel Energ:i:: Limited 100% 300 300 

Aradel Investments Limited 700% 4,097 4,097 

Aradel Refineries Limited 95.04% 46,894 46,894 

Aradel Gas Limited 700% 64 64 

51,355 51,355 
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