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Company Profile

keja Hotel Plc was incorporated as Properties Development Limited (PDL) on November 18, 1972 with a view to Iproviding world-class hotel and catering services to meet the needs of an ever-increasing number of local and 
international business and leisure travelers entering the city of Lagos. The Company's name was later changed to 
Ikeja Hotel Limited in October 1980. It became a public company in 1983, and assumed its present name on 
February 5, 1991. 

The principal business of Ikeja Hotel Plc is the provision of services in the hospitality industry, including the 
development of other tourist facilities. It has continually expanded its participation in Nigeria's hospitality industry 
through the development and acquisition of hotel and tourist facilities. Today, Ikeja Hotel boasts of direct or 
indirect ownership and control of two of Nigeria's leading ve-star hotels, namely, Sheraton Lagos Hotel, and 
Federal Palace Hotel & Casino. 

Sheraton Lagos Hotel 
The dream of establishing Sheraton Lagos Hotel was conceived in 1970. The dream became a reality with the 
completion and opening of Sheraton Lagos Hotel in September 1985. Sheraton Lagos has 340 guest rooms and an 
impressive array of conferencing and recreational facilities, making it one of the largest hotels in Nigeria. 

Federal Palace Hotel & Casino 
The Tourist Company of Nigeria Plc (TCN) is the owning company of Federal Palace Hotel & Casino which is 
located in Victoria Island, Lagos. Ikeja Hotel Plc in association with other investors (Collectively called the "Ikeja 
Hotel Group") acquired TCN from the Federal Government in 1992. In 2009 Sun International Limited acquired 
substantial shares in TCN, thereby becoming equal partners with Ikeja Hotel Group. 

Following the acquisition, a comprehensive and phased refurbishment of Federal Palace Hotel was embarked 
upon. The refurbished wing re-opened for business in July 2008. It has a modern casino, restaurant, meeting rooms, 
conference centre and recreational facilities. 

In September 2024 OMA group acquired substantial interest of Sun International Limited and Associated Ventures 
International Limited thereby increasing their stake to 80.5%. As at December 2024 Sun International Limited 
holding in TCN was only 6%. TCN remains an Associated company of Ikeja Hotel Plc.
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Country of Incorporation 
and Domicile:

Nigeria
RC 10845

Directors: Chief Anthony Idigbe, SAN Independent Non-Executive Director - Chairman
Mr Theophilus Eniola Netufo, FCA Managing Director/CEO 
Mr. Toke Alex Ibru Non-Executive Director
Mr. Ufuoma Ibru Non-Executive Director
Ms. Ngozi Edozien Non-Executive Director - Resigned effective 15 December 2025

Mr. Kunle Aluko Non-Executive Director
Alhaji Abatcha Bulama, FCA Independent Non-Executive Director
Mrs. Kemi Adeoye, FCA  Non-Executive Director 

Registered Ofce 84, Opebi Road
Ikeja
Lagos
Tel: 09012987737; 09164500103
Website: www.ikejahotelplc.com
Email: info@ikejahotelplc.com

Company Secretaries: OOT Nominees Limited (formerly Punuka Nominees Ltd)
Plot 45 Oyibo Adjarho Street

Off Admiralty Way
Lekki Penisula Phase 1, Lagos.

Bankers: Access Bank Plc
Zenith Bank Plc
Union Bank Plc
Sterling Bank Plc
Guaranty Trust Bank Plc
First Bank of Nigeria Plc

Ahmed Zakari & Co
(Chartered Accountants)

Dolphin Estate
Ikoyi-Lagos

Novara Professional Services - (formerly Ugochukwu, Ike & Co)
(Chartered Accountants)
1, Obalodu Street
Ilupeju - Lagos. 

Registrars: Greenwich Registrars and Data Solutions Limited
274, Murtala Muhammed Way
Yaba
Lagos
Email: info@gtlregistrars.com
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th thNOTICE IS HEREBY GIVEN that the 48  and 49  Annual General Meeting of Ikeja Hotel Plc will be held at Sheraton Lagos Hotel, 30 
Mobolaji Bank Anthony Way, Ikeja, Lagos State on Monday, July 20, 2026, at 10:00 am to transact the following businesses:

AGENDA

ORDINARY BUSINESS

1. To lay before members the audited nancial statements for the year ended December 31, 2024, together with the report of the 
Directors, Audit Committee and Auditors thereon.

2. To lay before members the audited nancial statements for the year ended December 31, 2025, together with the report of the 
Directors, Audit Committee and Auditors thereon.

3. To declare dividends for the 2024 and 2025 nancial years.
4. To re-appoint the External Auditors.
5. To authorize the Directors to x the remuneration of the External Auditors 
6. To elect shareholder-members of the Audit Committee.
7. Disclosure of the remuneration of Managers of the Company.

SPECIAL BUSINESS

8. To consider and if thought t, pass the following as an ordinary resolution: “That the total remuneration of Directors be and is 

hereby xed as follows:

i.      Directors fee: ₦18,500,000 (Eighteen Million, Five Hundred Thousand Naira)

ii.    Other expenses (including sitting allowances, seasonal gifts, health insurance, travel ticket) ₦168,940,976 (One Hundred 

and Sixty-Eight Million, Nine Hundred and Forty Thousand, Nine Hundred and Seventy-Six Naira) such payment to be 

effective from January 1, 2025.

Notes:

i. PROXY
A member of the Company entitled to attend and vote at the meeting who is unable to attend and wishes to be represented at the 
meeting is entitled to appoint a proxy to attend, speak and vote in his/her/its stead. A proxy need not be a member of the 
Company. A proxy form is enclosed herewith, and for it to be valid for attending the meeting, it must be completed and duly 
stamped by the Commissioner of Stamp Duties and deposited at the registered ofce of the Registrars, Greenwich Registrars 
and Data Solutions, 274 Murtala Muhammed Way, Yaba, Lagos, not later than 48 hours before the time of the meeting. The form 

may also be sent via email to  proxy@gtlregistrars.com.

ii. PROPOSED DIVIDEND
A dividend of 15 kobo per share for the 2024 nancial year and 30k per share for the 2025 nancial year subject to appropriate 
withholding tax and approval of the shareholders at the general meeting will be paid to shareholders whose names appear in the 
Register of Members as at the close of business on Friday, July 4, 2025 and Friday, July 3, 2026 for the 2024 and 2025 nancial 
years respectively.

iii. DIVIDEND PAYMENT DATE
Dividends will be paid electronically to shareholders whose names appear on the Register of Members as of Friday, July 3, 2026, 
who have completed the e-dividend registration and mandated the Registrar to pay their dividends directly into their Bank 
accounts on Friday, July 24, 2026.

iv. E-DIVIDEND REGISTRATION
Notice is hereby given to all shareholders to open bank accounts, stockbroking accounts, and CSCS accounts to receive 
dividend payments electronically. A detachable application form is attached to the annual report to enable all shareholders to 
furnish the particulars of their accounts to the Registrar as soon as possible. Shareholders can also download the form from the 
Registrars' website (www.gtlregistrars.com), complete and submit it to the Registrars or their respective Banks.

v. UNCLAIMED DIVIDEND WARRANTS AND SHARE CERTIFICATES
Shareholders with dividend warrants and share certicates that have remained unclaimed or are yet to be presented for 
payment or returned for validation are advised to complete the e-dividend registration or contact the Registrar, Greenwich 
Registrars and Data Solutions, 274 Murtala Muhammed Way, Yaba, Lagos. The list of unclaimed dividends is available on the 
company website via this link: https://ikejahotelplc.com/agm/48th-annual-general-meeting/
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Notice of the General Meeting

vi. NOMINATIONS FOR THE AUDIT COMMITTEE
According to Section 404 (6) of the Companies and Allied Matters Act (CAMA) 2020, any member may nominate a shareholder for 
election as a member of the Audit Committee by giving notice in writing of such a nomination to the Company Secretary at least 21 
days before the Annual General Meeting. Such nominations should be guided by the Securities and Exchange Commission's 
Code of Corporate Governance requirements for Public Companies in Nigeria, 2011 and the Nigerian Code of Corporate 
Governance 2018. CAMA 2020 further provides that members of the statutory audit committee shall be nancially literate. 

vii. PROFILE OF DIRECTORS

The proles of the Directors are contained in the Annual Report and on the Company's website.
viii. WEBSITE

A copy of this notice and other information relating to the meeting can be found on the Company's website at 

www.ikejahotelplc.com

ix. RIGHT OF SHAREHOLDERS TO ASK QUESTIONS
Under Rule 19.12 (c) of the Rulebook of the Nigerian Exchange Limited, 2015, please note that every shareholder has the right to 
ask questions at and in writing before the meeting. We urge that such questions be submitted to the Company Secretariat no later 
than July 6, 2026.

x. CLOSURE OF REGISTER
According to the Companies and Allied Matters Act (CAMA) 2020 provisions, the Company's Register of Members and transfer 
books will be closed from Monday July 6, 2026, to Friday, July 10, 2026, both dates inclusive.

xi. VIRTUAL MEETING LINK

The link to the AGM can be accessed via  www.ikejahotelplc.com

BY ORDER OF THE BOARD

Olubunmi Tadema
FRC/2022/PRO/NBA/002/910787

FOR: OOT NOMINEES LIMITED
COMPANY SECRETARY

June 5, 2026
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Certication of Financial Statements

Theophilus E. Netufo Zacchaeus O. Adeyemo
FRC/2013/PRO/DIR/003/00000004775 FRC/2018/PRO/ICAN/001/00000017858
Managing Director/CEO Chief Finance Ofcer
31 March 2026 31 March 2026

In compliance with Section 88(2) of the Investment and Securities Act, 2025, we have reviewed the audited
Financial Statements of the Group for the year ended 31 December 2025.

The Financial Statements, based on our knowledge, does not contain any untrue statement of any material
fact or contain any misleading information in any respect.

The Financial Statements, and other nancial information included therein, present fairly in all material
respects the consolidated statement of nancial position, consolidated statement of performance
and consolidated statement of cash ows of the Group for the year ended 31 December 2025.

We are responsible for designing the internal controls and procedures surrounding the reporting
process and assessing these controls in accordance with Section 88(2) of the Investment and Securities Act,
2025 and have designed such internal controls and procedures, or caused such internal controls and
procedures to be designed under our supervision, to ensure that material information relating to the
Company is made known to us by others within the entity. The controls, which are properly prepared, have
been operating effectively during the year under reference.

Based on the foregoing, we, the undersigned, hereby certify that to the best of our knowledge and belief, the
information contained in the audited Financial Statements of Ikeja Hotel Plc for the year ended 31 December
2025 are complete, accurate and free from any material misstatement.
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Board of Directors Profile

Chief Anthony Ikemefuna Idigbe, SAN is the Senior Partner at PUNUKA 

Attorneys & Solicitors. He is also involved with consultancy, business, and 

human capital development through its Canadian affiliate, PUNUKA 

Consulting Inc.    

Chief Idigbe obtained his PhD at Osgoode Hall Law School, York University 

Toronto Canada, with research on norm life cycle theory with interest in 

UNCITRAL Model Law on Cross-Border Insolvency and the role of non-state 

entities in emergence, cascade and internalization of global norms.

He holds a GPLLM post graduate degree from University of Toronto 2015, an 

LLM from Robert Gordon University, Scotland 2012 and many other degrees. 

He was licensed to practice as a lawyer in Ontario, Canada in June 2016 and 

Nigeria in 1983. He was elevated to Senior Advocate of Nigeria (SAN) (local 

equivalent to QC) in July 2000 appointed Notary Public in 1989.

Chief Idigbe is the Chairman of Punuka Foundation, the CSR arm of the law 

firm and a visiting professor at Christopher University, Mowe, Ogun State. 

He writes and consults on foreign law and investment in Africa helping 

companies to navigate both legal, social and cultural challenges of doing 

business in Africa. He is also the author of many law practice related articles 

and books. His current interest in norms as socially constructed shared beliefs 

and values which affect not just behaviour but laws and legal regimes.

Chief Idigbe also sits as a non-executive director on the board of other listed 

companies such as Royal Exchange Plc and PZ Cussons Nigeria Plc.

Alh. Bulama is a graduate of the Ahmadu Bello University, Zaria, with 

a B.Sc.(Accounting) and an MBA. He is a Fellow of the Chartered 

Institute of Bankers of Nigeria (CIBN) and Institute of Chartered 

Accountants of Nigeria.

He has over 35 years of varied working experience. His career 

included working with the Borno State Civil Service, Merchant and 

Commercial Banking, and Capital Market Regulatory Sector at senior 

levels of responsibility. At various times, he was on the Boards of the 

SEC, Financial Reporting Council, Capital Hotels Plc, Council of the 

CIBN, etc. He is currently on the Board of Tourist Company of Nig. Plc, 

a member, Claims Review Panel of Demutualisation of Nigeria 

Exchange (NGX), and a member, Audit Committee of the CIBN.

He has attended management development programmes at the 

Lagos Business School, Sloan School of Management ( MIT), SAID 

Business School (University of Oxford), etc.

He is a licensed training facilitator.
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Ms. Edozien is currently the Managing Director of InVivo Partners 
Ltd, an advisory firm providing strategy, operations and ESG 
consulting and investment support. Ms. Edozien is a seasoned Non-
Executive Director sitting on the Boards of several large, listed 
companies in Africa and the UK. Prior to launching InVivo Partners 
Ltd she served as Managing Director of Actis LLP's West Africa 
business – a leading private equity firm across emerging markets. 

She draws on her over 35 years of experience in finance, strategy 
consulting, operational management, and board governance in 
corporations globally to bring value to her investee companies and 
clients. Ms. Edozien's experience is broad based having been a Wall 
Street executive first at Salomon Brothers and then at JP Morgan. Post 
her MBA, Ms. Edozien worked for McKinsey & Co. in London and Paris 
where she became an Associate Principal. In 1999, she joined Pfizer, 
Inc in New York City, where she was Vice President Strategic Planning 
and Business Development until 2005 when she was transferred to 
Nigeria as the Regional Director, Pfizer Pharmaceuticals Group for 
Anglophone East, West, and Central Africa.

Ms. Edozien currently sits on several Boards including: Bank of 
Africa, BMCE Group (Morocco); Imperial Brands PLC (United 
Kingdom), Unilever Nigeria PLC and Ikeja Hotel PLC. Past board roles 
include: Stanbic IBTC Holdings (Nigeria) of Standard Bank Group; 
Barloworld Plc (South Africa); PZ Cussons PLC (United Kingdom), 
Vlisco Group (Netherlands), Seven Energy (Nigeria), UAC (Nigeria), 
Diamond Bank Plc (Nigeria) and Mouka Foam (Nigeria). She advises 
several African early-stage businesses in various sectors including 
healthcare, FMCG, Financial Services and Technology. She is a 
portfolio adviser of VEROD Capital.

Ms. Edozien has a BA (cum laude) in Social Studies (Government, 
Philosophy and Economics) from Harvard and Radcliffe Colleges, 
Harvard University and an MBA from Harvard Business School, 
Harvard University. She has done advanced management training in 
governance, ESG and finance at Harvard Business School, IMD, 
INSEAD, Oxford and other institutions.

Her non-professional commitments build on her personal passion in 
development, the Arts, education, and sports. She is the Treasurer 
for the Harvard Alumni Club (Nigeria), Board Member for the Society 
for Art Collecting (Nigeria), member of the Young Presidents 
Organization and a past Committee Chair for Cycology Riding Club. 
She has been an Aspen Leadership Institute Fellow as well as a 
member of the Private Sector Advisory Council to the President of 
Senegal; the Delta State Nigeria Vision 2020 Committee; the 
Research Based Pharma Industry Association in Nigeria 
(NIROPHARM); founding member and Board Member of the 
American Business Council, Nigeria and Board Member for Africa 
Investor Magazine. Ms. Edozien acts as an informal mentor to many 
and enjoys spending time with family and friends, being an active 
sportswoman and a follower of African Art, music, and literature.
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Ufuoma Ibru has over thirteen years experience in hospitality 

investment and strategy, having participated in the planning, 

implementation and negotiation of public offers, special 

placements, off-shore lending, private equity transactions and 

major loan restructuring in the hotel industry in Nigeria.

Ufuoma lbru has delivered presentations and papers at a variety of 

investor and industry forums, including the London Stock 

Exchange, Renaissance Investor Conference, and Ter rapinn 

Hospitality Conference in South Africa

Kemi Adeoye is Chief Financial Officer at Honeywell Group. She is 
responsible for accounting, financial reporting, and financial 
management for Honeywell Group Limited. She is also responsible 
for risk management and ensuring the adequacy and effectiveness 
of controls and Internal Audit across the Group. Kemi has over 20 
years of work experience spanning, finance, accounting, and 
corporate treasury management. 

Prior to Honeywell Group, she worked with Baker Tilly, a leading 
Audit firm in Nigeria. While at Baker Tilly, Kemi led various audit 
engagements with local and multinational clients across different 
business sectors.
 
In 2006, she joined Honeywell Group as a Senior Business Analyst 
working across business functions over time. She has, at different 
times, been responsible for Business and Information Systems 
Management, Corporate Finance, Treasury Management, 
Financial Reporting, Budgeting, Portfolio and Risk Management. 

Kemi holds a bachelor's degree in Accounting from Oxford Brookes 
University and an MBA from the Lagos Business School. She is also a 
member of the Association of Certified Chartered Accountants 
(ACCA) and the Institute of Chartered Accountants of Nigeria (ICAN).
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Board of Directors Profile

Toke Alex-Ibru is The Chief Executive Officer (CEO) of The Guardian 

Newspaper Ltd, a role he has played for over 10 years. In this time he 

has overseen its transformation from a traditional newspaper to an 

all encompassing integrated multimedia group.

In the last 15 years, doing business in Nigeria with unrivalled 

contacts across all sectors, Toke sits on the boards of The Guardian, 

Ikeja Hotel Plc and The Tourist Company of Nigeria Plc.

Toke is a History Graduate from Exeter University, UK.

Mr. Aluko's background is in commercial banking, principally in 

Nigeria and punctuated by on-the-job attachments and training 

stints in England. The long career with Barclays Bank, which later 

became Union Bank, progressed through the ranks to senior 

management level and he subsequently worked with three other 

banks in Nigeria and The Gambia at Board level in both executive and 

non-executive capacities.

He served as Member of Council, University of Port Harcourt, Rivers 

State, Nigeria between 1993 and 1995 before moving to the United 

Kingdom where he was Associate Director with JCE Consulting 

Associates UK, a private consultancy firm. Mr. Aluko is presently a 

freelance business consultant in investment banking and finance.

He studied banking with IFS University College, Canterbury, Kent, U.K, 

now known as London Institute of Banking & Finance, and is an 

alumnus of Manchester Business School where he completed the 

Commercial Banking Course. He attended several other professional 

courses during his banking career.
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Board of Directors Profile

Theophilus Eniola Netufo is a seasoned Business Administrator 
with relevant experiences over three decades. He obtained a 
Higher National Diploma with Upper Credit in Business 
Administration and Management from the Federal Polytechnic 
Akure, then Ado-Ekiti in 1985. He qualified as a Chartered 
Accountant in May 1991 and was elected a Fellow of the Institute 
on March 29, 2001.  He is a Certified Forensic Accountant and Fraud 
Examiner, and a Fellow of the International Institute of Certified 
Forensic Accountants.

Theophilus Netufo is also a Fellow of the Chartered Institute of 
Taxation, Member, Nigeria Institute of Management and an active 
member of the Institute of Directors (IOD) having satisfactorily 
completed courses 1 and 2 of the Institute in 2016 and participated 
in The Independent Directors' Masterclass Programme on August 
23, 2018.  He is a Member, Faculty of Insolvency and Corporate Re-
Engineering of the Institute of Chartered Accountants of Nigeria.

He has put in several years of meritorious services in Professional 
Practice, in Multinational and Hospitality organizations.  He served 
previously in senior management positions with Coca-Cola Nigeria, 
(African Division) where he handled financial services 
responsibilities for Africa, the Middle East, and Europe. He regularly 
participated in Management/Financial Development Courses, 
Programmes, and Conferences both in Nigeria and abroad. 

Dr. Netufo holds Honorary Doctorate Degree in Strategic 
Leadership at the African Leadership Business School where he is 
also a Member, Faculty and Advisory Board. 

He is currently the Group Managing Director, Ikeja Hotel Plc, 
Owners of Sheraton Lagos Hotel, Ikeja and a Director of The Tourist 
Company of Nigeria Plc, Owners of Federal Palace Hotel & Casino, 
Victoria Island, Lagos.
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Board of Directors Profile

Martin Bredenoord is an accomplished hospitality leader with more than 

two decades of multi-market experience across Africa, renowned for his 

strategic leadership, operational excellence, and people-centric 

management style. He has served as the General Manager of the Sheraton 

Lagos Hotel since November 2021, leading one of Nigeria's most iconic 

business hotels under the Marriott International portfolio.

His career with Marriott spans progressive leadership roles across Nigeria, 

South Africa, Uganda, and Malawi, including key assignments at Sheraton, 

Protea Hotels by Marriott, Renaissance, and African Pride Hotels. Over the 

years, Martin has held significant positions such as Pre-Opening General 

Manager at Four Points by Sheraton Ikot Ekpene, Task Force General 

Manager at Protea Hotel Blantyre in Malawi, Deputy and Acting General 

Manager at Sheraton Kampala Hotel, and Resident Manager and Acting 

General Manager at Renaissance Lagos Ikeja Hotel, experiences that have 

shaped his deep operational expertise and cross-regional leadership 

capability.

Under Martin's leadership, Sheraton Lagos has continued to strengthen its 

market position, earning recognition such as the Catering Sales Team of the 

Year EMEA at the Marriott ELITE Awards. He has championed innovation 

and sustainability through initiatives like the hotel's electric vehicle fast 

charging station developed in partnership with Qoray, the soon-to-launch 

gas-powered energy project, and the hotel's achievement of Green Key 

Certification—an internationally recognized standard for environmental 

responsibility and sustainable hotel operations. These initiatives reflect his 

commitment to aligning global sustainability standards with local 

operational excellence. His commitment to operational excellence, guest 

satisfaction, and talent empowerment remains central to the hotel's 

continued success.

Beyond his role at Sheraton Lagos, Martin serves as Chair of the Marriott 

Business Council – Western Africa, leading cross-property collaboration, 

talent development, and unified brand initiatives across the region. He 

holds a degree in Hospitality Management from the University of 

Johannesburg.

Across markets and hotel categories, Martin's leadership philosophy 

remains anchored in excellence, innovation, sustainability, and people-first 

values—attributes that continue to define his reputation as one of the 

leading hospitality executives in sub–Saharan Africa today.
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Board of Directors Profile

       Rakesh Gokhool   

 Present 

                                                  

Hotel Manager of Sheraton Lagos Hotel since 
 

  
Start Date & joined Marriott 

 

11

 

years

 

and 3 months 

 

  

Current Posi�on 

      

2

 

years

 

and 2 months 

 

  

Previous Positions 

                                

Hotel Manager, Marrio� Interna�onal, Saudi Arabia.  
 

  

Execu�ve Assistant Manager, Togo.  

 

  

Rooms Division Manager, Marrio� Interna�onal, 

 

                                                        

Mauri�us Residen�al Club Manager, Seychelles                           

 

                                                        

Lecturer, Vatel Hotel & Business School, Mauri�us 

 

                                                        

Management with Oberoi Hotels, India 

 
  

Rakesh has a strong background in hotel management and project management,-

 

  

Na�onality 

     

Mauri�us 

 

Pre-opening and rebranding. 

Olufunke Adegoke has over two decades of experience of being a 

highly resourceful and action-oriented finance professional. She 

has developed strong expertise in financial reporting and analysis, 

tax management, corporate finance and risk management 

spanning FMCG, information Systems, Oil and Gas, Power and 

Hospitality sectors of the economy with a foundation in Audit and 

Internal Control.

She joined Sheraton Lagos Hotel in April 2025 as Director of Finance 

after having held roles as Management Accountant, Financial 

Accountant, Financial Reporting & Tax Manager, Financial 

Controller, Treasury & Tax Manager and Acting CFO. Her career 

reflects an upward trajectory of strong financial discipline and 

strategic focus. In her leadership roles, she has been involved with 

the Board of Directors at various levels.

A Fellow of the Institute of Chartered Accountants of Nigeria 

(ICAN), a graduate of Yaba College of Technology and an MBA 

holder from Edinburgh Business School, Scotland, Funke built her 

career at Crowe Dafinone (formerly D.O. Dafinone &Co), 

Resourcery Nigeria Ltd, Cadbury Nigeria Plc and Sahara Group 

before joining Sheraton Lagos Hotel.

April 2024 

OLUFUNKE ADEGOKE,
DIRECTOR OF FINANCE
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Chairman’s Statement

These financial years have shown improved performance, 
growth, and consolida�on. I am also grateful to all our 
investors and shareholders for their support and confidence 
in the Company's growth prospects. Your steadfast 
commitment to our vision has been a strong driving force in 
our con�nued pursuit of excellence and in delivering long-
term value.

THE MACROECONOMIC ENVIRONMENT AND THE 
HOSPITALITY INDUSTRY
Nigeria's hospitality industry con�nues to demonstrate 
res i l ience despite  a  chal lenging macroeconomic 
environment. According to the Na�onal Bureau of Sta�s�cs 
(NBS), Nigeria's Gross Domes�c Product (GDP) grew from 
2.74% in 2023 to 3.4% in 2024 and further to 3.87% in 2025. 
Growth momentum strengthened in the fourth quarter of 
2025, when GDP expanded by 4.07%, up from 3.98% in the 
preceding quarter. This performance was driven largely by the 
services sector, which grew by 4.15% and contributed 55.92% 
of total GDP, underscoring the increasing importance of 
service-based industries, including hospitality, to the Nigerian 
economy.

The country's large and growing popula�on, coupled with 
rapid urbanisa�on, con�nues to create significant 
opportuni�es for the hospitality sector. Lagos remains the 
focal point of hospitality investment and development 
ac�vity in Nigeria, benefi�ng from its status as the na�on's 
commercial hub and primary gateway for business and 
interna�onal travel.

The strength of the Nigerian hospitality market is reflected in 
the country's con�nued prominence in Africa's hotel 
development landscape. Nigeria ranked second in Africa's 
Hotel Development Rankings in 2024 and third in 2025, 
behind Egypt and Morocco. While these rankings highlight the 
resilience and a�rac�veness of the Nigerian market, they also 
reflect the increasingly compe��ve nature of hospitality 
investment across the con�nent. Nevertheless, Nigeria 
remains well-posi�oned as a leading hospitality investment 
des�na�on, supported by its demographic advantages, 
urbanisa�on trends and sustained demand for quality 
accommoda�on in major commercial centres.

The Federal Government has also con�nued to signal its 
commitment to the development of the tourism and 
hospitality sectors through strategic infrastructure ini�a�ves, 
public-private partnerships and tourism promo�on 
campaigns aimed at enhancing the ease of doing business and 
a�rac�ng foreign investment. As noted by the Honourable 
Minister for Art, Culture, Tourism and the Crea�ve Economy, 
Ms. Hannatu Musa Musawa, at the Na�onal Hospitality and 
Tourism Stakeholders Forum 2026, the Government is 
pursuing a coordinated approach to tourism development as a 
key pillar of economic diversifica�on and na�onal iden�ty, 
with the objec�ve of unlocking synergies across the tourism 
value chain and posi�oning Nigeria as a global cultural and 
tourism des�na�on.

The Company remains focused on strengthening its 
compe��ve posi�on through prudent cost and asset 

Our most esteemed distinguished 

shareholders, with deep pleasure, 

I welcome you all to the 48th and 

49th Annual General Meeting of 

our Company, Ikeja Hotel Plc, 

and present to you the Annual 

Report and the consolidated 

nancial statements of the 

Company and its subsidiaries for 

the 2024 and 2025 nancial years. 

18



I k e j a H o t e l  P l c 2 0 2 5  A n n u a l R e p o r t s & A c c o u n t s Page

Chairman’s Statement

management, opera�onal efficiency, service excellence and 
strategic investment in guest experience, while con�nuing to 
monitor emerging opportuni�es within the evolving hospitality 
landscape to drive sustainable long-term value crea�on for 
shareholders.

COMPANY PERFORMANCE
Despite infla�on's impact on the economy, the Company's 
revenue increased by 37.97% from ₦18.7 billion in 2024 to 
₦25.8 billion in 2025. Also, the Company's opera�ng profit for 
the year increased from ₦8.4 billion in 2024 to ₦12.1 billion in 
2025. The Company recorded a profit a�er tax of ₦4.4 billion in 
2023 and ₦13.5 billion in 2025, compared to ₦6.8 billion in 
2024. 

GROUP PERFORMANCE
The Group's consolidated revenue was ₦11.1 billion in 2023, 
increased to ₦18.7 billion in 2024, and increased further to 
₦25.8 billion in 2025. The Group also increased its opera�ng 
profit from ₦8.3 billion in 2024 to ₦11.9 billion in 2025.

DIVIDEND
Despite the challenging economic environment, we remain 
focused on op�mizing financial performance, ensuring 
consistent returns for shareholders, and upholding our posi�on 
as a trusted and responsible player in the Nigerian Hospitality 
industry. Based on the Company's performance and 
improvement in revenue generated, the Company has declared 
a dividend of 30 Kobo per share for the 2025 financial year. I 
thank Management for their con�nuous commitment to the 
Company's growth and profitability. 

GOVERNANCE
I believe that high-level corporate governance standards are 
fundamental to the sustainable opera�on of any corporate 
organiza�on. The Board will follow suit and priori�ze sound 
corporate governance, remaining commi�ed to ensuring that 
directors con�nue to make valuable contribu�ons to the 
Company's business growth. Our ac�ons are guided by 
principles of ethics, transparency, fairness, professionalism, 
and accountability. These values serve as the founda�ons for 
the ac�ons of our employees and management.

The Company ensures that every corporate governance issue is 
addressed and resolved. We have maintained a cordial 
rela�onship with the Company's regulators, the operator of its 
asset, Marrio� Interna�onal, key shareholders, and staff, which 
has enhanced business confidence and profitability.

THE TOURIST COMPANY OF NIGERIA
The Company's revenue for the year ended December 31, 
2024, increased from ₦4.2 billion in 2023 to ₦5.6 billion in 2024 
and further increased to ₦7.6 billion in 2025. The Company's 
opera�ng loss in 2023 was ₦1.3 billion but experienced a 
decrease from ₦2.2 billion in 2024 to ₦456.6 million in 2025. 

We are unable to provide further informa�on on the 
performance of the Tourist Company of Nigeria Plc for reasons to 
be disclosed below. 

SEC FORENSIC AUDIT FINDINGS
By le�er dated June 27, 2025, addressed to the Chairman and 
the dispu�ng major shareholders, the Securi�es and Exchange 
Commission (“SEC/the Commission”) issued its findings and 
direc�ves regarding the forensic audit. By no�ce to the market 
dated July 10, 2025, the SEC Direc�ve was disclosed. Following 
the publica�on of the Direc�ves, the Board convened an 
emergency mee�ng on July 21, 2025, to discuss implementa�on 
of the Forensic audit findings. On Saturday, July 19, 2025, the 
Board received a series of emails regarding Suit No.: 
FHC/L/MISC/760/2025: OMA Investments Limited & Anor v. 
Securi�es and Exchange Commission. The emails contained the 
CTC of the Order of the Federal High Court dated Friday, July 18, 
2025, issued by Honourable Jus�ce A.L. Allagoa. The Order 
granted leave to OMA Investments Limited and RFC Limited, 
substan�al shareholders of Ikeja Hotel Plc and Tourist Company 
of Nigeria Plc, to commence judicial review proceedings against 
the Commission in respect of the findings and direc�ves issued 
by the Commission. 

The email also threatened the directors of Ikeja Hotel Plc with 
contempt proceedings and poten�al imprisonment for any 
ac�ons that may contravene the terms of the Order. Ikeja Hotel 
Plc is not a party to the suit. The mee�ng considered the court 
orders and decided to appoint a legal representa�ve to defend 
the company. Our lawyers advise that the ma�er is on appeal, 
with a pending applica�on for a stay of further proceedings at 
the Federal High Court.

At the Tourist Company of Nigeria, a similar mee�ng was held on 
July 22, 2026, and the same court orders were served on the 
Board on the instruc�ons of Oma Investments Ltd, while the 
Chairman communicated that the orders would be discussed at 
the mee�ng. The mee�ng could not proceed as scheduled. 
IHPLC's representa�ves are currently unable to par�cipate in the 
management of TCN Plc following their unlawful exclusion from 
the Board and the Company's ac�vi�es. 

The Commission, by le�ers dated July 24, 2025, communicated 
the suspension of the planned AGMs for both companies, TCN 
and IHPLC. The RFC/OMA group has since ins�tuted a court 
ac�on against IHPLC, challenging the existence of the debt owed 
to IHPLC. IHPLC is vigorously defending the ac�on, as the debt of 
over NGN 36 billion is a major asset of IHPLC and has been 
recorded in the financial statements of both TCN and IHPLC for 
over 15 years.

KEY DEVELOPMENTS ON THE BOARD
I remain grateful to the interim Board for its commitment and 
dedica�on to the Company's growth and stability.  Together, we 
will work �relessly with various regulators to meet all our 
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milestones and become trailblazers in this sector. My special 
apprecia�on to the Managing Director, Dr. Theophilus Eniola 
Netufo, for providing exemplary leadership and discipline to 
Management in the execu�on of the Company's objec�ves.

The Board notes that Ms. Ngozi Edozien, represen�ng Oma 
Investments Ltd, resigned as a director in December 2025. The 
Board acknowledges her contribu�ons during her tenure as a 
Director of the Company.

FUTURE OUTLOOK
The Board remains op�mis�c about the long-term prospects 
of the Nigerian hospitality industry and the Company's ability 
to capitalize on emerging opportuni�es within an evolving 
market environment. While the opera�ng landscape 
con�nues to present challenges, including economic 
uncertainty, rising opera�ng costs and the impact of ongoing 
renova�on ac�vi�es on occupancy levels, the Company 
remains focused on strengthening its market posi�on through 
innova�on, opera�onal excellence and strategic investment.
As customer expecta�ons con�nue to evolve, the Company is 
commi�ed to enhancing guest experiences through service 
excellence, staff development and the adop�on of 
technology-driven solu�ons. Digital transforma�on will 
remain a key strategic priority, enabling more efficient 
opera�ons, streamlined guest interac�ons and personalized 
service offerings. At the same �me, the Company will con�nue 
to maintain rigorous health, safety and security standards to 
ensure a safe and welcoming environment for guests and 
employees.

The Board's vision is to posi�on the Company as one of 
Nigeria's leading hospitality brands by leveraging emerging 
industry trends, pursuing strategic partnerships and 
implemen�ng innova�ve so lu�ons  that  enhance 
compe��veness and long-term profitability. Sustainability 
also remains central to this strategy, with con�nued efforts to 
minimize environmental impact and contribute posi�vely to 
the communi�es in which the Company operates.

Looking ahead, the Board believes that the Company's strong 
brand, experienced workforce and disciplined approach to 
execu�on provide a solid founda�on for sustainable growth. 
We remain confident in our ability to navigate market 
challenges, capture new opportuni�es and create long-term 
value for shareholders.

The Board expresses its sincere apprecia�on to our employees 
for their dedica�on, resilience and commitment throughout 
the year, and to our shareholders for their con�nued 
confidence and support. Together, we remain focused on 
delivering sustainable growth, strengthening stakeholder 
value and advancing the Company's long-term strategic 
objec�ves.

CONCLUSION
Dear Dis�nguished Shareholders, on behalf of the Board, I 
would like to express my sincere apprecia�on for your con�nued 
trust, confidence and unwavering support. 

Despite the economic and opera�onal challenges experienced 
during the period under review, the Company con�nued to 
demonstrate resilience, adaptability and a steadfast 
commitment to excellence. Our achievements reflect the 
dedica�on and professionalism of our Board, Management and 
employees, whose hard work and commitment have enabled 
the Company to maintain high service standards, strengthen its 
opera�ons and posi�on itself for future growth.

I extend my gra�tude to our employees for their excep�onal 
contribu�ons and to our valued guests and business partners for 
their con�nued loyalty and support. 

As we look to the future, we remain focused on strengthening 
our compe��ve posi�on, enhancing guest experiences, 
embracing innova�on and delivering long-term value to all 
stakeholders. While challenges may persist, we are confident 
that the Company's strong fundamentals, experienced 
leadership and clear strategic direc�on will enable us to 
capitalize on emerging opportuni�es and achieve sustainable 
growth.

In closing, I thank you for your con�nued confidence in the 
Company and for your presence at this mee�ng. Together, we 
will con�nue to build a stronger, more resilient and more 
successful business for the benefit of all stakeholders.
Once again, thank you for your support and trust. 

CHIEF ANTHONY IDIGBE, SAN
CHAIRMAN
BOARD OF DIRECTORS
FRC/2014/PRO/DIR/003/00000010414
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The responsibilities include ensuring that:
i.

ii

iii

iv It is appropriate for the consolidated nancial statements to be prepared on a going concern basis.

Signed on behalf of the Board of Directors by:

________________________________ _______________________________

Chief Anthony Idigbe, SAN Alhaji. Abatcha Bulama, FCA

Chairman Director
FRC/2014/PRO/DIR/003/00000010414 FRC/2014/PRO/DIR/003/00000006535

31 March 2026 31 March 2026

In accordance with the provisions of the Companies and Allied Matters Act, 2020, the Directors are responsible for the
preparation of consolidated and separate nancial statements which give a true and fair view of the state of of the
Group at 31 December 2025 and of its prot or loss and other comprehensive income for the year then ended.

The Group keeps proper accounting records that disclose, with reasonable the nancial position of the
Group and comply with the requirements of the Companies and Allied Matters Act.

Appropriate and adequate internal controls are established to safeguard its assets and to prevent and detect fraud
and other irregularities.

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025

The Group prepares its consolidated and separate nancial statements using suitable accounting policies supported
by reasonable and prudent judgments and estimates that are consistently applied.

The Directors accept responsibility for the consolidated and separate nancial statements which have been prepared
using appropriate accounting policies supported by reasonable and prudent judgments and estimates in accordance with
the International Financial Reporting Standards; in compliance with Financial Reporting Council of Nigeria (Amendment)
Act, 2023 and in the manner required by the Companies and Allied Matters Act, 2020.

The Directors are of the opinion that the consolidated and separate nancial statements give a true and fair view of the
state of the nancial affairs of the Group and of its prot for the year ended 31 December 2025.

The Directors further accept responsibility for the maintenance of accounting records that may be relied upon in the
preparation of consolidated nancial statements, as well as adequate systems of internal nancial control.

Nothing has come to the attention of the Directors to indicate that the Group will not remain a going concern for at least
twelve months from the date of this statement. 
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To the members of Ikeja Hotel Plc 

1 We review the scope and planning of audit requirements and were in our opinion adequate;

2

3

4

FRC/2014/PRO/DIR/003/00000006535

31 March 2026

1 Alhaji Bulama Abatcha, FCA- (Chairman) - FRC/2014/PRO/DIR/003/00000006535 Chairman
2 Shareholder
3 Shareholder
4 Mr. Peter Eyanuku - FRC/2021/PRO/OTHERS/002/00000024924 Shareholder
5 Director

In accordance with the provision of Section 404(7) of the Companies and Allied Matters Act, 2020 of Nigeria,
the members of the Audit Committee of Ikeja Hotel Plc hereby report on the nancial statements for the year
ended 31 December 2025.

The accounting and reporting policies of the Group and company conformed with the statutory
requirements and agreed with ethical practices;

We review the on management matters in conjunction with the external auditor and we are
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FOR THE YEAR ENDED 31 DECEMBER 2025

1. Legal Status and principal activities 

2. State of Affairs

3. Operating Result 

2025 2024 2025 2024
N'000 N'000 N'000 N'000

Revenue 25,842,867 18,753,850      25,842,867     18,753,850        

Prot/(loss) before taxation 14,577,160 8,539,364        13,810,415     8,003,130          
(635,964)     (1,339,670)       (308,644)                  

Prot/(loss) after taxation 13,941,196 7,199,694        13,501,770     6,884,164          

4. Additions to property, plant and equipment

5. Dividend

During the year, interim dividend of 9 kobo per share was paid.

6. Directors and their interest

Direct Indirect Direct Indirect
60,000        -                  60,000            -                     

The Directors who held ofce for the year ended December 31, 2025, together with their direct and indirect interests
in the issued share capital of the Company as recorded in the Register of shareholding and/or as notied
by the Directors for the purposes of sections 301 and 302 of the Companies and Allied Matters Act 2020 and the
listing requirement of the Nigerian Stock Exchange are noted below:

2024
No. of shares held No. of shares held 

2025

Additions to plant and equipment during the year ended 31 December 2025 for the Group and Company
amounted to N1,015 billion and N1,015 billion respectively (31 December 2024: N425.5 million and N425.5 million
respectively). Details of movements in property, plant and equipment for the Group and Company are shown on
Notes 7.1 and 7.2 respectively of the nancial statements.

The CompanyThe Group

The Board of Directors propose a dividend of 30 kobo per 50 kobo ordinary share amounting to N648,710,348.10
on the existing issued ordinary shares of 2,162,367,827 units for the year ended 31 December 2025, which shall be
presented to the shareholders for at the next Annual General Meeting. Withholding tax at the applicable
rate will be deducted at the time of payment.

The Directors are pleased to submit to the members of Ikeja Hotel Plc (the “Group”), its report together with the audited
nancial statements for the year ended 31 December 2025.

The Company was incorporated as Properties Development Limited on November 18,1972 with a view to providing
world class hotel and catering services to meet the needs of an ever-increasing number of local and international
business and leisure travelers visiting the city of Lagos. The Company’s name was later changed to Ikeja Hotel
Limited in 1980 and though it became a public Company in 1983, it assumed its present name in February 5, 1991. 

The Directors have assessed 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 in the years ahead.

The Company’s principal activity remains the development of hotel leisure facilities, operations of hotels and
provision of catering services. The Company also owns majority shareholding in the following subsidiaries: Hans
Gremlin Limited, Charles Hampton and Company Limited and IHL Services Limited The nancial statements of
these subsidiaries has been consolidated with the Company’s nancial statements.

Resulting from the above, the Directors have reasonable expectation that the Company possesses adequate
resources to continue operations for the foreseeable future. Thus, the Directors have continued with the adoption of
the going concern basis of accounting in preparing the annual nancial statements.
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7. Substantial Shareholdings

Name

No. of 50k 

shares %
Oma Investments Ltd 558,846,088    25.84              
Wagmest Nigeria Limited 180,148,768    8.33                
Associated Ventures International Limited 155,183,927    7.18                
Rutam Finance Company Limited (RFC) 152,410,464    7.05                
Alurum Investment Limited 112,914,212    5.22                
Next International Limited 108,531,428    5.02                

8. Directors Responsibilities  

9. Corporate Governance

*

The Directors who served during the year under review are;

Independent Non-Executive Director - Chairman
Mr Theophilus Eniola Netufo, FCA Managing Director/CEO
Alhaji Bulama Abatcha, FCA Independent Non-Executive Director
Mr. Kunle Aluko Non-Executive Director

Non-Executive Director
Mr. Toke Alex- Ibru Non-Executive Director
Mr. Ufuoma Ibru Non-Executive Director
Ms. Ngozi Edozien***
*** Resigned effectively 15 December 2025

Name No. attended
5

Mr Theophilus Eniola Netufo (MD) 5

Alhaji Bulama Abatcha, FCA 5

Mr. Kunle Aluko 5

Ms. Ngozi Edozien*** 3

Mr. Toke Alex- Ibru 5
5

Mr. Ufuoma Ibru 5
*** Resigned effectively 15 December 2025

The Directors further accept responsibility for maintaining adequate accounting records as required by the
Companies and Allied Matters Act and for such internal control as the directors determine is necessary to enable
the preparation of nancial statements that are free from material misstatement whether due to fraud or error. 

The Directors are responsible for the corporate governance of the Company. The Financial Reporting Council of
Nigeria released the Nigeria Code of Corporate Governance (NCCG) 2018 and required compliance by public
interest entities. The Board has taken necessary steps to ensure yearly compliance by the Company with the
requirements of the NCCG Code. 

The Directors accept responsibility for the preparation of the nancial statements that gives a true and fair view in
accordance with requirements of the International Financial Reporting Standards.

As at 31 December 2025, no shareholder held more than 5% of the issued capital of the Company, except as stated
below:

The Board met ve times during the year under review (January 24, 2025, March 20, 2025, April, 24, 2025, June
20, 2025, July 21, 2025) In accordance with Section 289 of the Companies and Allied Matters Act 2020, the
record of directors’ attendance at board meetings held during the nancial year under review is set below:

As at the day of this report, the Board consist of eight Directors. The Board meets regularly to decide on policy
matters and direct the affairs of the Company. During these meetings, the Directors also review the Company’s
performance, operations and nances and set standards for the ethical conduct of the business.

Non-Executive Director 

No meetings have been held since July 24,2025. Following the orders and interim injuction granted by Hon Justice
Lewis Allagoa dated July 18, 2025 in suit number FHC/L/MISC/760/2025 between Oma Investments Ltd & Anor v.
Securities & Exchange Commission, the Coporate Afars Commission and the Securities & Exchange Commission
by letters dated July 24, 2025 directed the suspension of all statutory meetings of the Company in line with the court
order.

FOR THE YEAR ENDED 31 DECEMBER 2025
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10. Remuneration policy

11. Risk management framework

12. Communication Policy

13. Human Resources Policy
(a.) Recruitment

(b.) Diversity and inclusion 

(c.)  Employment of physically challenged persons 

(d.) Employees’ involvement and training

14. Dealing in issuers' shares policy (continued) and insider information disclosure policy

15. Board Committees

Finance, Risk and General Purpose Committee

In accordance with the Post-Listing Rules of the Nigerian Exchange Group, Ikeja Hotel Plc has in place a share
dealing policy which regulates securities transactions by its Directors, Employees and other Insiders on terms which
are no less exacting than the required standard set out in the Nigerian Stock Exchange Rules. The Policy is to be
communicated periodically to derive compliance. In respect of the year ended December 31, 2025, the Directors of
Ikeja Hotel Plc hereby conrm that: The Company has a code of conduct regarding securities transactions by all
Directors.
A specic enquiry of all Directors has been made during the reporting period and there is no incidence of
noncompliance with the listing rules of the Nigerian Stock Exchange, and Ikeja Hotel Plc's code of conduct,
regarding securities transactions by Directors. The Board also has an approved Insider Information Disclosure
Policy which outline rules with respect to the proper use and disclosure of price sensitive information pertaining to
the Company's securities.

The Board has approved the Communication Policy and same is available on the Company’s website. The policy
establishes rules of communication, use of the Company's communication facilities, representation of the Company
in the media and other third parties, and condentiality of company information and procedures.

The Board Finance, Risk and General-Purpose Committee oversees the of the Company’s risk
management and internal controls and make recommendations to the Board. 

The Company complied with all regulatory requirements in the employment of whilst also ensuring that only t
and proper persons are approved for appointment to the Board or top management positions. All prescribed pre-
employment screening for prospective employees and other requirements for regulatory conrmation of top
management appointment were duly implemented.

The Company treats all employees, prospective employees and customers fairly and equally, regardless of their
gender, sexual orientation, family status, race, color, ethnic or national origin, religious belief, age,

The board for the year under review had three (3) standing committees, Finance, Risk and General Purpose
Committee, Nominations Establishment Governance Committee, Statutory Audit Committee and one (1) adhoc 

The Finance, Risk and General-Purpose Committee Board met ve times during the nancial year (January 21,
2025, March 11, 2025, March 19, 2025, April 22, 2025, July 22, 2025). The record of directors’ attendance at this
committee meetings held during the nancial year under review is set below:

The Company operates a non-discriminatory policy in the consideration of applications for employment, including
those received from physically challenged persons. 

Employees are regularly provided with information on matters concerning the Company and their welfare.
Management holds regular formal and informal meetings with Unions resulting in cordial industrial relations
throughout the year. Employees are given regular training on the job or in other hotels in the Sheraton group to
equip them with the skills and knowledge required for the efcient performance of their duties.

In the event that an employee becoming physically challenged in the course of employment, where possible, the
Company is in a position to arrange appropriate training to ensure the continuous employment of such person
without subjecting him/her to any disadvantage in his/her career development.

FOR THE YEAR ENDED 31 DECEMBER 2025
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Finance, Risk and General-Purpose Committee members No. attended

Alhaji Abatcha Bulama, FCA- (Chairman) 5

Mr. Toke Alex- Ibru 5

Mr. Ufuoma Ibru 5
5

Ms. Ngozi Edozien*** 4
*** Resigned effectively 15 December 2025

Nominations, Establishment and Governance Committee

No. attended
5

Mr. Toke Alex- Ibru 5

Mr. Ufuoma Ibru 5

Mr. Kunle Aluko 5

Alhaji Abatcha Bulama 5
Ms. Ngozi Edozien*** 5
*** Resigned effectively 15 December 2025

16. Audit Committee

No. attended
Alhaji Bulama Abatcha, FCA- (Chairman) 4

4
Mr. Adelakun Lukmon Adesola 4
Mr. Peter Eyanuku 4
Mr Toke Alex-Ibru 4

17. Company Distributors

The Company has no distributors.
2025 2024
N'000 N'000

18. Donations

Donations made by Company during the year was as follows:

Child Care Centre for Disability 2,500              -                     
Bethesda Home for the blind 1,200              500                    
Cedem for Skill Acquisition program -                 750                    

3,700              1,250                 

19. Contractual arrangements

20. Compliance with regulatory requirement
All regulatory requirements were complied with during the year under review. There was no contravention.

In compliance with the relevant provisions of the Companies and Allied Matters Act, 2020, the Company did not
make any donation or gift to any political political association or for any political purpose during the 2025
nancial year. (2024: Nil)

In accordance with Section 404(3) of the Companies and Allied Matters Act 2020, the Company has an Audit
Committee comprising two non-executive directors and three representatives of the shareholders carrying out its
function as set out in Section 404(7) of the Companies and Allied Matters Act 2020. The Audit Committee met four
times during the year (January 21, 2025, March 19, 2025, April 22, 2025 July, 22, 2025). Those who served on the
Audit Committee during the year under review and their attendance at the meetings are:

The Nominations Establishment Governance Committee Board met ve times during the nancial year (January 21,
2025, February 17, 2025, April 22, 2025, May 23, 2025, July 22, 2025). The record of directors’ attendance at this
committee meetings held during the nancial year under review is set below:

Details of a signcant contractual arrangement entered into during the year are on note 45 of the nancial
statements.

FOR THE YEAR ENDED 31 DECEMBER 2025
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21. Auditors

BY ORDER OF THE BOARD

FRC/2022/PRO/NBA/002/910787
OOT Nominees Ltd, FRC/2022/COY/160581
Company Secretary

31 March 2026

Ahmed Zakari & Co and Novara Professional Services being Joint Auditors have indicated their willingness to
continue in ofces as the Company’s Auditors in accordance with Section 289(2) of the Companies and Allied

FOR THE YEAR ENDED 31 DECEMBER 2025
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i.

ii.

i.

ii.

iii.

Theophilus E. Netufo Zacchaeus O. Adeyemo
Managing Director Financial  Controller/CFO
FRC/2013/PRO/DIR/003/00000004775 FRC/2018/PRO/ICAN/001/00000017858
31 March 2026 31 March 2026

Are responsible for establishing and maintaining internal controls and have designed such internal controls to
ensure that material information relating to the Company and its subsidiaries is made known to the by
other of the particularly during the period in which the audited statement report is
being prepared.

In accordance with Section 405 of the Companies and Allied Matters Act, 2020 and the Securities and Exchange
Commission (SEC) requirement section 88 of Investments and Securities Acts, 2025, the Managing Director/Chief
Executive and the Financial Controller/Chief Finance hereby certify that the who signed the
audited consolidated and separate statements of the Group for the year ended 31 December 2025 have

omit to state a material fact which would make the statement misleading in light of the circumstances
in which the statement was made.

Audited consolidated and separate statements and all other information included in the
statements fairly present, in all material respects, the condition and results of operation of the Group
as of and for the periods covered by the audited nancial statements.

We certify that the ofcers who signed the audited consolidated and separate nancial statements:

Have evaluated the of the internal controls within 90 days prior to the date of its audited

We further certify that the who signed the audited consolidated and separate statements have
disclosed to the Group's external auditors and audit committee that:

There were no or material weaknesses in the design or operation of the internal
controls which could adversely affect the ability to record, process, summarise and report
data.

There was no fraud that involved management or other employees who have roles in the
internal control.

We that there were no changes in internal controls or in other factors that could affect internal
controls subsequent to the date of their evaluation. 

FOR THE YEAR ENDED 31 DECEMBER 2025
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Certication of management’s  assessment on Internal Control over Financial Reporting
for the year ended 31 December 2025

a)

 b)

c) 

d)

1) are responsible for establishing and maintaining internal controls

2) 

3)

 4)

e) 

1) That there were not 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,

In compliance with the provisions of Securities and Exchange Commission (SEC) requirement for the controls
over reporting section 89-91 of Investments and Securities Acts, 2025, l, the undersigned hereby make
the following statements with respect to internal control over reporting of Ikeja Hotel Plc for the year
ended 31 December 2025.

I, Theophilus E. Netufo (Managing Director) of Ikeja Hotel Plc certify that:

I, the undersigned have reviewed this management assessment on internal control over reporting
of Ikeja Hotel Plc

Based on my knowledge, the statements, and other information included in this report,
fairly present in all material respects the condition, results of operations and cash of the
company as of, and for, the periods presented in this report;

The company’s other certifying and I have disclosed, based on our most recent evaluation of internal
control system, to the company's Joint auditors and the audit committee of the company's board of
directors:

Based on my 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 with respect to the period covered by this report;

 Ikeja Hotel Plc's other certifying officers and I:

have designed such internal controls and procedures, or caused such internal controls and procedures
to be designed under our supervision, to ensure that material information relating to the and its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is 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 reporting and
the preparation of statements for external purposes in accordance with generally accepted
accounting principles;

have evaluated the of the company's internal controls and procedures as of a date within
90 days prior to the report and presented in this report our conclusions about the of the
internal controls and procedures, as of the end of the period covered by this report based on such
evaluation.
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2)

f) 

Theophilus E. Netufo
FRC/2013/PRO/DIR/003/00000004775

Managing Director/CEO

XX March 202X

That there is no record of any fraud, whether or not material, that involves management or other

The other certifying and I have ascertain, that there were no changes in
internal controls or other facts that could affect internal controls subsequent to the date of their
evaluation.  
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Certication of management’s  assessment on Internal Control over Financial Reporting
for the year ended 31 December 2025

a)

 b)

c) 

d)

1) are responsible for establishing and maintaining internal controls

2) 

3)

 4)

e) 

1) 

have designed such internal controls and procedures, or caused such internal controls and procedures
to be designed under our supervision, to ensure that material information relating to the and its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is 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 reporting and
the preparation of statements for external purposes in accordance with generally accepted
accounting principles;

have evaluated the of the company's internal controls and procedures as of a date within
90 days prior to the report and presented in this report our conclusions about the of the
internal controls and procedures, as of the end of the period covered by this report based on such
evaluation.

The company’s other certifying and I have disclosed, based on our most recent evaluation of internal
control system, to the company's Joint auditors and the audit committee of the company's board of
directors:

That there were no 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,

 Ikeja Hotel Plc's other certifying officers and I:

In compliance with the provisions of Securities and Exchange Commission (SEC) requirement for the controls
over reporting section 89-91 of Investments and Securities Acts, 2025, l, the undersigned hereby make
the following statements with respect to internal control over reporting of Ikeja Hotel Plc for the year
ended 31 December 2025.

I, Zacchaeus O. Adeyemo (Chief Finance Ofcer) of Ikeja Hotel Plc certify that:

I, the undersigned have reviewed this management assessment on internal control over reporting
of Ikeja Hotel Plc

Based on my 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 with respect to the period covered by this report;

Based on my knowledge, the statements, and other information included in this report,
fairly present in all material respects the condition, results of operations and cash of the
company as of, and for, the periods presented in this report;
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2)

f) 

Zacchaeus O. Adeyemo
FRC/2018/PRO/ICAN/001/00000017858

Chief Finance Ofcer

XX March 202X

The other certifying and I have ascertain, that there were no changes in
internal controls or other facts that could affect internal controls subsequent to the date of their
evaluation.  

That there is no record of any fraud, whether or not material, that involves management or other
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Management's Annual Assessment of, and Report on, the Company's Internal Control over Financial 
Reporting  for the year ended 31 December 2025

i

ii

iii

iv

Theophilus E. Netufo Zacchaeus O. Adeyemo
FRC/2013/PRO/DIR/003/00000004775 FRC/2018/PRO/ICAN/001/00000017858

Managing Director/CEO Chief Finance Ofcer
31 March 2026 31 March 2026

In compliance with the provisions of Securities and Exchange Commission (SEC) requirement for the controls over
reporting section 89-91 of Investments and Securities Acts, 2025, we, the undersigned hereby make the

following statements with respect to internal control over reporting of Ikeja Hotel Plc for the year ended 31
December 2025.

The attestation report of Messrs Ahmed Zakari & Co and Novara Professional Services that audited its

The management of Ikeja Hotel hereby report on internal control for the year ended 31 December 2025 thus:

Ikeja Hotel Plc external auditors, Messrs Ahmed Zakari & Co. and Novara Professional Services audited the
statements and have issued an attestation report on assessment of the

internal control over nancial reporting.

That Management of Ikeja Hotel Plc has assessed the of the company's internal control over
reporting (ICFR) as of the end of 31 December 2025 and that the internal control is There

That Ikeja Hotel plc adopted Committee of Sponsoring Organization of the treadway Commission (COSO)
internal control-integrated framework to conduct the required evaluation of the of the company's
internal control over nancial reporting;

That Ikeja Hotel Plc management is responsible for establishing and maintaining adequate system of internal
control over reporting (“ICFR”) that provides reasonable assurance regarding the reliability of
reporting and the preparation of statements for external purposes in line with International Financial
Reporting Standards.
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1, Obalodu Street, Ilupeju Estate,

Ikoyi, Lagos Lagos

Report on an  assurance engagement performed on Management’s assessment of internal control over
nancial reporting

Opinion

Basis for opinion

We believe that the evidence we have obtained is sufcient and appropriate to provide a basis for our conclusion.

Other matter

Responsibilities for Internal Control over Financial reporting

Our responsibilities as auditors

ii) 

iii) 

We have performed a limited assurance engagement on whether internal control over reporting of Ikeja Hotel Plc. (‘’the company’’) and
its subsidiaries (“the group”), at 31 December 2025 is effective in accordance with the criteria established in Internal Control - Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Commission (“the COSO Framework”) and in
acccordance with FRC Guidance on Management Report on Internal Control Over Financial Reporting and the Securities and Exchange
Commission (SEC) Guidance on the Management Report of internal control over nancial reporting.

Based on the procedures performed and evidence obtained, nothing has come to our attention to cause us to believe that the internal
control over reporting as of 31 December 2025 is not effective, in all material respects, in accordance with the criteria established in
the COSO Framework and the Securities and Exchange Commission (SEC) Guidance on the Management Report of internal control over

We conducted our engagement in accordance with International Standard on Assurance Engagements (ISAE) 3000 (Revised), Assurance
Engagements Other Than Audits or Reviews of Historical Financial Information issued by the International Auditing and Assurance Standards
Board (IAASB) and the Financial Reporting Council of Nigeria Guidance on Assurance Engagement Report on Internal Control over Financial
Reporting. Our responsibilities are further described in the “Our responsibilities” section of our report.

We have audited the consolidated and separate statements of Ikeja Hotel Plc Plc in accordance with the International Standards on
Auditing, and our report dated 31 March, 2026 expressed an opinion of those consolidated and separate statements. Our
conclusion is not modied in respect of this matter. 

The Board of Directors of Ikeja Hotel Plc is responsible for maintaining effective internal control over reporting, and for its assessment
of the effectiveness of internal control over reporting, included in the accompanying Management‘s Report on the Effectiveness of
Internal Control over Financial Reporting. Our responsibility is to express a conclusion on the Group's internal control over reporting
based on our assurance engagement.

We have complied with the independence and other ethical requirements of the International Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics Standards Board for Accountants (IESBA). 

Our applies International Standard on Quality Management (ISQM), Quality Management for Firms that Perform Audits or Reviews of
Financial Statements, or Other Assurance or Related Services Engagements, issued by the IAASB. This standard requires the to design,
implement and operate a system of quality management, including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements. 

The Financial Reporting Council of Nigeria Guidance on Assurance Engagement Report on Internal Control over Financial Reporting (“the
Guidance”) requires that we plan and perform the assurance engagement and provide a limited assurance report on the Group's internal control
over nancial reporting based on our assurance engagement. 

 In this guidance "internal control over nancial reporting" is dened as
Internal control over reporting is a process designed by the Company's executive and or persons performing similar
functions, and effected by the Board of Directors, management, and other personnel, to provide reasonable assurance regarding the reliability
of reporting and the preparation of statements for external purposes in accordance with Generally Acceptable Accounting
Principals (GAAPs) and includes those policies and procedures that:

Pertain to the maintenance of records that in reasonable detail accurately and fairly the transactions and dispositions of the assets of
the company;

Provide reasonable assurance that transactions are recorded as necessary to permit preparation of statements in accordance with
GAAPs and that receipts and expenditures of the company are being made only in accordance with authorizations of management and
directors of the company

Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's
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Osayomi Olanrewaju, FCA Omoniyi Falaiye, FCA
FRC/2018/PRO/ICAN/004/00000018916 FRC/2014/PRO/ICAN/004/00000007055

For: Ahmed Zakari & Co. For: Novara Professional Services 
(Chartered Accountants) (Chartered Accountants)
Lagos, Nigeria Lagos, Nigeria 
31 March 2026 31 March 2026

Summary of the work we performed as the basis for our conclusion
We exercised professional judgment and maintained professional skepticism throughout the engagement. As prescribed in the Guidance, the
procedures we performed included obtaining an understanding of internal control over reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our
engagement also included performing such other procedures as we considered necessary in the circumstances. We believe the procedures
performed  provide a basis for our report on the internal control put in place by management over nancial reporting. 

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent than for, a reasonable
assurance engagement. Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower than the
assurance that would have been obtained had a reasonable assurance engagement been performed. 

Limitation of internal control over nancial reporting
Because of its inherent limitations, internal control over reporting may not prevent or detect all misstatements. Also, projections of any
evaluation of effectiveness to 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.
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1, Obalodu Street, Ilupeju Estate,

Ikoyi, Lagos Lagos

Independent Auditors' Report 

Report on the Audit of Consolidated Financial Statements

Opinion

Basis for opinion

Key audit matters

Key audit matters
a)

We have audited the accompanying consolidated nancial statements of Ikeja Hotel Plc. (‘’the and its subsidiaries
(“the Group”), which comprise the consolidated statement of nancial position at 31 December 2025, and the consolidated
statement of prot or loss and other comprehensive income, consolidated statement of changes in equity and consolidated
statement of cash ows for the year then ended, and notes to the consolidated nancial statements, including a summary of
signicant accounting policies.

In our opinion, the consolidated nancial statements present in all material respects, the consolidated nancial position of
the Group at 31 December 2025, and its consolidated nancial performance and its consolidated cash ows for the year then
ended in accordance with International Financial Reporting Standards (IFRSs), in compliance with the Financial Reporting
Council of Nigeria (Amendment) Act, 2023 and with the requirements of the Companies and Allied Matters Act, 2020.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of
our report. We are independent of the Group in accordance with the International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to our audit of the
consolidated nancial statements in Nigeria, and we have fullled our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufcient and appropriate to provide a 
basis for our opinion.

Key audit matters are those matters that, in our professional judgment, were of most signicant in our audit of the consolidated
nancial statements of the current period. These matters were addressed in the context of our audit of the consolidated nancial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

How the matter was addressed in the audit
Trade receivables impairment allowance:

We reviewed the governance policies on the
implementation of appropriate credit controls and credit
risks practices over its trade receivables. 

We reviewed internal controls around the ECL impairment
model by testing the design and implementation and
operating effectiveness of the key controls related to the
model Including: 

- Evaluation of critical sources of external information
applied to the model.

- Assessing users understanding of the workings of the
model. 

The calculation of impairment allowance on trade receivables is
based on the requirements of IFRS 9 which stipulates a
change from the Incurred Loss Model under IAS 39 to the
Expected Credit Loss Model (ECL). The Company adopts the
application of the simplied approach under the ECL model in
calculating impairments on trade receivables. The simplied
approach under the ECL model is based on a provision matrix
and  involves the following steps: 

Creating groups for trade receivables based on similar credit risks
characteristics.

Collection of historical loss rates data and determining the period
of applicability of the data.
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Key audit matters

Determination of the expected credit losses

b) Valuation of long term employee benets liability 

Other information

Those charged with governance are responsible for overseeing the Group’s nancial reporting process.

The directors are responsible for the preparation and fair presentation of the consolidated nancial statements in accordance with
International Financial Reporting Standards and in compliance with the Financial Reporting Council of Nigeria (Amendment) Act,
2023 and the requirements of the Companies and Allied Matters Act, 2020 and for such internal control as the directors determine 
is necessary to enable the preparation of consolidated nancial statements that are free from material misstatement, whether due
to fraud or error.

The directors are responsible for the other information. The other information comprises the statement, Directors’
Report; Audit Committee’s Report, Corporate Governance Report and Company report. The other information does
not include the consolidated nancial statements and our auditor’s report thereon.

Our opinion on the consolidated nancial statements does not cover the other information and we do not and will not express any
form of assurance conclusion thereon. 

In connection with our audit of the consolidated nancial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the consolidated nancial statements or our
knowledge obtained in the audit, or otherwise appeared to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to the date of this auditor’s report, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of the Directors and those charged with Governance for the consolidated nancial statements 

In preparing the consolidated nancial statements, the directors are responsible for assessing the ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the directors either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so.

Determination of the expected loss rates for each of the groups of
trade receivables created based on established periods for whch
receivables are past due.

Carry out necessary adjustments on the expected loss rates to
reect the effect of forward looking macro economic conditions
expected to exist at the reporting date.

How the matter was addressed in the audit

The Company implements a dened benet plan in addition to
a dened contribution plan imposed by the Pension Reform Act
2014. The carrying amount of the dened benet plan is
signicant. Management contracts experts to carry out actuarial
valuation of the dened benet plan as required by IAS 19. The
valuation methods and assumptions therein adopted by the
experts involves signicant judgment resulting in the dened
benet plan included In KAM. Further disclosures on the
retirement benet plan are on Note 26.

Assessed competence, qualication, experience and
objectivity of the expert/valuer.

Reviewed basis of valuation for reasonableness by
evaluating the underlying assumptions, estimates.
Checked that basis of valuation is permissible under IAS
19.
Carried out independent review of data inputs for
consistency with the assumptions and estimates applied.

Assessed the adequacy of the disclosures pertaining the
long term employee benets liability in the nancial
statements.

The calculation of the impairment allowance on the trade
receivables is a key audit matter because it involves the use of
signicant judgement in the determination of the estimates and
assumptions applied. Further disclosure are on notes 15 and
44.2.2

Implementation of controls to guard against unauthorized
changes to variables applied in the model

We challenged the reasonability and rational of
management's judgements in the application of estimates
and assumptions used in the model based on our
understanding and knowledge of the Company's
business, industry characterics of the trade receivables
groups created and existing macro economic conditions.

Tested the accuracy of historical data and the
determination of the expected loss rates for the groups of
the trade receivables established.

Performed a recomputation of the impairment allowance
based on the ECL model and compared the outcome of
our result with the allowance computed by management.
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Auditor’s responsibilities for the audit of the consolidated nancial statements

•

•

•

•

•

•

Report on Other Legal and Regulatory Matters

In compliance with the requirements of schedule 5 of the Companies and Allied Matters Act, 2020. We conrm that:

-

-

-

Osayomi Olanrewaju, FCA Omoniyi Falaiye, FCA
FRC/2018/PRO/ICAN/004/00000018916 FRC/2014/PRO/ICAN/004/00000007055

For: Ahmed Zakari & Co. For: Novara Professional Services 
(Chartered Accountants) (Chartered Accountants)
Lagos, Nigeria Lagos, Nigeria 

31 March 2026 31 March 2026

Conclude on the appropriateness of the Directors' use of the going concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast signicant doubt on the
Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the consolidated nancial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group to cease to continue as a going concern. 

The Group has kept proper books of account so far as appears from our examination of those books and returns adequate for
the audit have been received from branches not visited by us.

We have obtained all information and explanation which to the best of our knowledge and belief were necessary for the
purpose of the audit.

The Group and Company's statements of nancial position and prot or loss and other comprehensive income are in
agreement with the books of account.

Identify and assess the risks of material misstatement of the consolidated nancial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufcient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. 

Evaluate the overall presentation, structure and content of the consolidated nancial statements, including the disclosures,
and whether the consolidated nancial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

Obtain sufcient appropriate audit evidence regarding the nancial information of the entities or business activities within the
Group to express an opinion on the consolidated nancial statements. We are responsible for the direction, supervision and
performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the audit and
signicant audit ndings, including any signicant deciencies in internal control that we identify during our audit. 

We also provide the Audit Committee with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards. 

From the matters communicated with the Audit Committee, we determine those matters that were of most signicance to the
audit of the consolidated nancial statements of the current year and are therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benets of such communication. 

Our objectives are to obtain reasonable assurance about whether the consolidated nancial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to inuence the economic decisions of users taken on the basis of these
consolidated financial statements.
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Directors. 
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2025 2024 2025 2024
Notes N'000 N'000 N'000 N'000

Assets
Non current assets

7. 23,003,809
   

22,502,504
 

23,003,809
    

22,502,504
       

Capital work in progress 9. 721,060
        

478,122
      

721,060
        

478,122
            

Intangible asset 10. 12,434
          

14,676
        

12,434
          

14,676
              

Investment in subsidiaries 11. -
               

-
             

4,444,518
      

4,444,518
         

Investment in associate company using the equity method 12. -
               

-
             

798,722
        

798,722
            

23,737,303
   

22,995,302
 

28,980,543
    

28,238,542
       

Current assets
Inventories 14. 214,865

        
252,681

      
214,865

        
252,681

            

Trade receivables 15. 1,970,713
     

1,825,231
   

1,968,494
      

1,825,231
         

Other receivables and prepayments 16. 1,636,481
     

1,665,539
   

1,636,481
      

1,663,237
         

Loan to related party 17. 16,723,246
   

34,182,220
 

16,723,246
    

34,182,220
       

Amount due from related parties 18. -
               

11,002
        

389,435
        

360,742
            

Cash and cash equivalents 19. 33,155,583
   

22,738,629
 

26,266,891
    

16,844,660
       

53,700,888
   

60,675,302
 

47,199,412
    

55,128,771
       

77,438,191
   

83,670,604
 

76,179,955
    

83,367,313
       

Equity and liabilities
Share capital 20. 1,081,184

     
1,081,184
   

1,081,184
      

1,081,184
         

Share premium 21. 1,432,886
     

1,432,886
   

1,432,886
      

1,432,886
         

Retained earnings 22. 27,773,017
   

14,252,475
 

27,312,423
    

13,998,575
       

Capital reserve 23.1 1,832
            

1,832
          

-
                

-
                    

Revaluation reserve 23. 13,823,793
   

13,823,793
 

13,823,793
    

13,823,793
       

   
30,592,170
 

43,650,286
    

30,336,438
       

Non-controlling interest 24 126,651
        

(37,140)
       

-
                

-
                    

44,239,363
   

30,555,030
 

43,650,286
    

30,336,438
       

Non-current liabilities
Amount due to related parties 25. 2,800,767     12,404,541 3,572,506      13,176,821       

26. 253,147        328,831      253,147        328,831            

Deferred tax 27. 369,952        3,038,598   369,952        3,038,598         

Total non-current liabilities 3,423,866     15,771,970 4,195,605      16,544,250       

Current liabilities
28. 5,412,749     3,231,099   4,928,039      2,775,294         

Deferred income 29. 20,528,005   32,903,157 20,137,976    32,760,902       

Current tax payables 31. 3,834,208     1,209,348   3,268,049      950,429            

Total current liabilities 29,774,962   37,343,604 28,334,064    36,486,625       

Total liabilities 33,198,828    32,529,669    53,030,875       

Total equity and liabilities 77,438,191   83,670,604 76,179,955    83,367,313       

The accompanying notes form an integral part of these consolidated and separate nancial statements.

Director

FRC/2014/PRO/DIR/003/00000006535

Equity attributable to equity 

holders of the Parent

The Group The Company

These consolidated and separate nancial statements were approved and authorised for issue by the Board of Directors on 31 March 2026
and were signed on its behalf:

FRC/2018/PRO/ICAN/001/00000017858

Mr. Theophilus E. Netufo, FCA
 Managing Director/CEO

FRC/2013/PRO/DIR/003/00000004775

 Finance Controller/CFO
SAN

Chairman

FRC/2014/PRO/DIR/003/00000010414
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2025 2024 2025 2024
Notes N'000 N'000 N'000 N'000

Continuing operations
Revenue from contract with customers 32. 25,842,867   18,753,850    25,842,867    18,753,850    
Cost of sales 32.3.2 (13,445,450)  (11,182,432)  (13,445,450)  (11,182,432)   

Gross prot/(loss) 12,397,417   7,571,418      12,397,417    7,571,418      

Other income 33. 5,620,603     3,323,956      5,614,043      3,318,024      
Sales and marketing expenses 34.1 (952,505)       (712,694)       (952,505)       (712,694)        
Administrative expenses 34.2     (1,800,986)    (4,943,629)    (1,693,878)     

Operating prot/(loss) 37. 11,954,266   8,381,694          8,482,870      
Finance income 35. 2,622,894     1,486,728      1,695,088      849,318         
Finance costs 36. -               (1,329,058)    -                (1,329,058)     

14,577,160   8,539,364      13,810,415    8,003,130      
Income  tax expense 31.2 (635,964)       (1,339,670)    (308,644)            

13,941,196   7,199,694      13,501,771    6,884,164      

Interim dividend 22.1 -               (29,545)         -                -                

13,941,196   7,170,149      13,501,771    6,884,164      

22. 13,777,405   7,087,580      13,501,771    6,884,164      
24. 163,791        82,569          -                -                

13,941,196   7,170,149      13,501,771    6,884,164      

Other comprehensive income:

26.5 (2,486)           (19,964)         (2,486)           (29,481)         
Revaluation surplus net of tax 23.1 -               -                -                -                

(2,486)           (19,964)         (2,486)           (29,481)         

Total comprehensive income for the year 13,938,710   7,150,185      13,499,285    6,854,683      

13,774,919   7,067,615      13,499,285    6,854,683      
163,791        82,569          -                -                

13,938,710   7,150,184      13,499,285    6,854,683      

Basic earnings per share (Kobo) 645               333               624               318                

The accompanying notes form an integral part of these consolidated and separate nancial statements.

Equity holders of the parent
Non-controlling interest

Other comprehensive income for the year

comprehensive income for the year attributable

to:

Items that will not be reclassied subsequently to prot or
loss:

The CompanyThe Group

Equity holders of the parent
Non-controlling interest

Re-measurement of gain/(loss) on dened benet plan net 
of tax
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Ordinary 

shares

Share 

premium

Retained 

earnings

Capital 

reserve

Revaluation 

reserve Total

Non controlling 

interest Total equity

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

Attributable to equity holders of the parent

At 1 January 2024 1,081,184

  

1,432,886

  

7,366,734

    

1,832

   

13,823,793

   

23,706,429

  

(119,709)

           

23,586,720

  
Changes in equity for the year 2024
Comprehensive income for the year:
Prot for the year -

            

-

            

7,087,580

    

-

       

-

                

7,087,580

    

82,569

              

7,170,150

    

Total Prot for the year -

            

-

            

7,087,580

    

-

       

-

                

7,087,580

    

82,569

              

7,170,150

    

Re-measurement loss on dened benet plans -

            

-

            

(19,964)

       

-

       

-

                

(19,964)

        

-

                    

(19,964)

        

Revaluation surplus net of tax -

            

-

            

-

              

-

       

-

                

-

               

-

                    

-

               

Total comprehensive income -

            

-

            

7,067,616

    

-

       

-

                

7,067,616

    

82,569

              

7,150,185

    
Transactions with owners
Dividend paid -

            

-

            

(181,875)

     

-

       

-

                

(181,875)

      

-

                    

(181,875)

      At 31 December 2024 1,081,184

  

1,432,886

  

14,252,475

  

1,832

   

13,823,793

   

30,592,170

  

(37,140)

             

30,555,030

  

Attributable to equity holders of the parent

At 1 January 2025 1,081,184

  

1,432,886

  

14,252,475

  

1,832

   

13,823,793

   

30,592,170

  

(37,140)

             

30,555,030

  Changes in equity for the year 2025
Comprehensive income for the year:
Prot for the year -

            

-

            

13,777,405

  

-

       

-

                

13,777,405

  

163,791

            

13,941,197

  
Total Prot for the year -

            

-

            

13,777,405

  

-

       

-

                

13,777,405

  

163,791

            

13,941,197

  
Re-measurement gain on dened benet plans -

            

-

            

(2,486)

         

-

       

-

                

(2,486)

          

-

                    

(2,486)

          
Revaluation surplus net of tax -

            

-

            

-

              

-

       

-

                

-

               

-

                    

-

               
Total comprehensive income -

            

-

            

13,774,920

  

-

       

-

                

13,774,920

  

163,791

            

13,938,711

  Transactions with owners
Dividend paid -

            

-

            

(254,377)

     

-

       

-

                

(254,377)

      

-

                    

(254,377)

      
At 31 December 2025 1,081,184

  

1,432,886

  

27,773,017

  

1,832

   

13,823,793

   

44,112,712

  

126,651

            

44,239,364

  

Ordinary 

shares

Share 

premium

Retained 

earnings

Capital 

reserve

Revaluation 

reserve Total equity

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

Attributable to equity holders of the company

At 1 January 2024 1,081,184

  

1,432,886

  

7,306,070

    

-

       

13,823,793

   

23,643,933

  
Changes in equity for the year 2024
Comprehensive income for the year:
Prot for the year -

            

-
            

6,884,164
    

-
       

-
                

6,884,164
    Total Prot for the year -

            
-

            
6,884,164

    
-

       
-

                
6,884,164

    Re-measurement loss on dened benet plans -
            

-
            

(29,481)
       

-
       

(29,481)
        Revaluation surplus net of tax -

            
-

            
-

              
-

       
-

                
-

               Total comprehensive income -
            

-
            

6,854,682
    

-
       

-
                

6,854,682
    

Transactions with owners
Dividend paid -

            
-

            
(162,178)

     
-

       
-

                
(162,178)

      

At 31 December 2024 1,081,184
  

1,432,886
  

13,998,575
  

-
       

13,823,793
   

30,336,438
  

Attributable to equity holders of the company

At 1 January 2025 1,081,184
  

1,432,886
  

13,998,575
  

-
       

13,823,793
   

30,336,438
  

Changes in equity for the year 2025
Comprehensive income for the year:
Prot for the year -

            
-

            
13,501,771

  
-

       
-

                
13,501,771

  
Total Prot for the year -            -            13,501,771  -       -                13,501,771  
Re-measurement gain on dened benet plans -            -            (2,486)         -       -                (2,486)          
Revaluation surplus net of tax -            -            -              -       -                -               
Total comprehensive income -            -            13,499,286  -       -                13,499,285  

Transactions with owners
Dividend paid -            -            (185,437)     -       -                (185,437)      

At 31 December 2025 1,081,184  1,432,886  27,312,423  -       13,823,793   43,650,286  

The accompanying notes form an integral part of these consolidated and separate nancial statements.

The Group

The Company
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2025 2024 2025 2024
Notes N'000 N'000 N'000 N'000

Prot before tax 14,577,160  8,539,364    13,810,415  8,003,130    

Adjustment for:
Depreciation of property, plant and equipment 7. 592,924      409,612      592,924      409,612      
Amortisation of intangible asset 10. 2,242          3,082          2,242          3,082          
Post employment benet expense 26.5 71,699        89,943        71,699        89,943        
Interest on placements with banks 35. (2,622,894)  (1,486,728)  (1,491,067)  (718,162)     
Dividend received 35. -              -              (204,021)     (131,156)     
Finance cost and interest 36. -              1,329,058    -              1,329,058    
Adjustments in property, plant & equipment 7. -              17,207        -              17,207        
Adjustment in capital work in progress 9. -              42,924        -              42,924        
Gain on disposal of property, plant and equipment -              (216)            -              (216)            
Other adjustment -              290             -              -              
Impairment allowance/(written back) 15.1 278,064      87,518        278,064      87,518        
Deferred income 29. -              51,961        -              51,961        

12,899,196  9,084,015    13,060,256  9,184,900    

Changes in working capital
(Increase)/decrease in inventories 14. 37,816        (1,235)         37,816        (1,234)         
Increase in trade receivables 15. (423,546)     (885,968)     (421,327)     (888,148)     
(Increase)/decrease in other receivables and prepayments 16. 29,058        (632,329)     26,756        (630,026)     
(Increase)/decrease in related party loan 17. 117,000      (117,000)     -              (117,000)     
(Increase)/decrease in due from related party 18.                (28,694)       (90,910)       
Increase in trade and other payables 28. 2,181,649    790,545      2,152,745    857,323      

Cash generated from operating activities 14,852,175  8,227,025    14,827,552  8,314,906    
Income tax paid 31. (690,906)     (355,911)     (670,826)     (346,475)     
Post employment benets paid 26.5 (128,713)     (225,640)     (128,713)     (225,640)     

Net cash provided by operating activities 14,032,556  7,645,474    14,028,013  7,742,791    

Cash ows from investing activities

Purchase of property plant and equipment 7. (1,015,495)  (425,518)     (1,015,495)  (425,517)     
Additions to capital work in progress 9. (322,496)          (322,496)          
Purchase of intangible assets 10. -              (300)            -              (300)            
Proceed on disposal of property, plant and equipment 1,395          443             1,395          443             
Interest received on unclaimed dividend 13,750        12,026        13,750        12,026        
Dividend received 35 -              -              204,021      131,156      
Withholding tax on dividend -              (20,402)       -              
Interest on placements with banks 35. 2,622,894    1,486,728    1,491,067    718,162      

Net cash used by investing activities 1,300,048    661,970      351,841      24,561        

Cash ows from nancing activities
SEC approved restructuring (4,662,207)  -              (4,772,186)  -              
Dividend paid to shareholders (185,437)     (181,875)     (185,437)     (162,178)     
Dividend paid to non-controlling interests (68,007)       (29,545)       -              -              
Interest paid -              (288)            -              (288)            

Net cash used by nancing activities (4,915,651)       (4,957,623)  (162,466)     

Net increase/(decrease) in cash and cash equivalents 10,416,953  8,095,736    9,422,231    7,604,887    
Cash and cash equivalents at 1 January 22,738,629  14,642,893  16,844,660  9,239,774    

Cash and cash equivalents at 31 December 19. 33,155,583  22,738,629  26,266,891  16,844,660  

The Group The Company

Net cash from operating activities before changes in 

working capital
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1. The Group

1.1 The Reporting Entity

1.1.1 The Group

1.2 The Company

1.3

1.4 Principal activities

2. Basis of preparation

2.1 Functional and presentation currency

2.2 Going concern status

2.3 Basis of consolidation

3. Basis of measurement

- Investment properties measured at fair value.
- Land measured at fair value.
- Financial assets classied as amortised cost measured at amortised cost.
- 

-
- Financial liablities including borrowings measured at fair value.
- 

- Inventory measured at lower of cost and net realisable value.

4. Critical accounting estimates and judgement

4.1 Asset useful lives and residual values:

4.2 Taxes
i

ii

The Group comprise Ikeja Hotel Plc. and its subsidiary - Hans Gremlin Limited, a special purpose vehicle which previously held controlling interest
in the equity of Capital Hotels Plc, Charles Hampton and IHL Services Limited with 89.9% and 100% shareholdings Hans Gremlin
disposed a signiicant portion of its interest in Capital Hotels Plc resulting in loss of control and with the latter ceasing to be a subsidiary in the
Group.

Ikeja Hotel Plc., formerly Properties Development Limited, was incorporated on 18 November, 1972. It owns the Sheraton Lagos Hotel, and is a
core investor in Hans Gremlin Nigeria Limited. It also has signicant shareholding in the Tourist Company of Nigeria Plc. (Owners of Federal Palace 
Hotel & Casino, Lagos).
The Hotel was managed and operated by Starwood Eame License and Services Company BVBA up to June 2017 under an agreement dated 31
October 1980 and renewed 1 April 2008. Subsequently Marriot International took over the management of the Sheraton brand from June 2017 due
to acquisition of Starwood Eame License and Services Company BVBA.

The principal activities of the group are operation of hotels and restaurants, apartment letting, recreational facilities, night clubs and business centre
services, advisory and consultancy services.

These nancial statements have been prepared in accordance with the International Financial Reporting Standards (IFRS) issued by the
International Accounting Standards Board (IASB) and in the manner required by the Companies and Allied Matters Act, 2020, the Financial

The nancial statements have been prepared under the historical cost basis except for the following:

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction.

Corporate ofce

Deferred taxes are recognised for all unused tax losses to the extent that it is probable that taxable prot will be available against which the losses
can be utilised. Signicant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon
the likely timing and the level of future taxable prots together with future tax planning strategies.

All inter-group balances, transactions, dividends, unrealised gains on tranasctions within the Group are eliminated on consolidation. Unrealised
losses resulting from inter-group transactions are eliminated, but only to the extent that there is no evidence of impairment.

The consolidated nancial statements are presented in naira, which is the group's functional and presentational currency. The consolidated
nancial statements are presented in the currency of the primary economic environment in which the group operates (its functional currency). For
the purpose of the consolidated nancial statements, the consolidated results and nancial position are expressed in naira, which is the functional

The consolidated nancial statements comprise the nancial statements of the company and its subsidiaries as at 31 December 2025. Subsidiaries
are fully consolidated from the date of acquisition, being the date on which the group obtains control, and continues to be consolidated until the date 
when such control ceases. The nancial statements of the subsidiaries are prepared for the same reporting period as the parent company, using
the same accounting policies. 

The consolidated nancial statements have been prepared on a going concern basis, which assumes that the entity will be able to meet its
nancial obligations as at when they fall due. There are no signicant nancial obligations that will impact on the entity's resources which will
the going concern of the Management is that the entity has adequate resources to continue in operational existence for the
foreseable future. For this reason, the going concern basis has been adopted in preparing the consolidated nancial statements.

The estimates and judgements that have a signicant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next nancial year are as follows:

Property, plant and equipment are depreciated over their useful lives, taking into account residual values where appropriate. The actual useful lives
of the assets and residual values are assessed annually and may vary depending on a number of factors. In re-assessing asset useful lives, factors
such as technological innovation, product life cycles and maintenance programmes are taken into account. Residual value assessments consider
issues such as future market conditions, the remaining life of the assets and projected disposal values.

Financial assets designated at fair value through other comprehensive income measured at fair value through other comprehensive income.

Financial asets designated at fair value through prot or loss measured at fair value through prot or loss.

dened benet obligations measure at the discounted future value of all expected future obligations plus past service costs and actuarial loss
less actuarial gains.

Uncertainties exist with respect to the amount and timing of future taxable income. Given the complexities of existing contractual agreement,
arising between the actual results and the assumptions made could necessitate future adjustment to tax income and expenses already

recorded. The Company establishes provisions based on reasonable estimates.
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4.3 Provisions/contingencies

4.4 Impairment of nancial assets

4.5

4.6 Investment property

4.7 Impairment of inventory

5.

5.1

Standard Related amendments Effective date

1 January 2026

1 January 2026

1 January 2027

1 January 2027

5.1.1 IFRS 9, Financial instruments and IFRS 7, Financial Instruments disclosures

- When a nancial liability settled using an electronic payment system can be deemed to be discharged before the settlement date.

-

-

5.1 Amendments effective from annual periods beginning after 1 January 2025 (continued)

5.1.2 IFRS 9, Financial instruments and IFRS 7, Financial Instruments disclosures
(Contract referencing nature dependent electricity)

Impairment of nancial assets is based on the application of the expected credit loss model (ECL) in accordance with IFRS 9, Financial
Instruments. The measurement of expected credit loss by the Group under IFRS 9 an unbiased and probability-weighted amount that is
determined by evaluating the range of possible outcomes as well as incorporating the time value of money. Also, management considers
reasonable and supportable information about past events, current conditions and reasonable and supportable forecasts of future economic
conditions when measuring expected credit losses. Management considers the risk or probability that a credit loss occurs by considering the
possibility that a credit loss occurs and the possibility that no credit loss occurs, even if the probability of a credit loss occurring is low. The
application of variables under this model involves estimates which require signicant judgemet by management.

At the date of authorisation of these nancial statements, the following Standards and Interpretations which have not been applied in these nancial
statements, were in issue but not yet effective for the year presented:

Standards and interpretations issued/amended but not yet effective.

The inventory impairment is based on average loss rates of inventory in recent months. The impairment makes use of inventory counts performed
which is considered to be representative of all inventory items held.

Investment properties are initially recognsed at cost and subsequently carried at fair value. Fair values are based on the estimated market prices of
similar assets within a designated area. determined annually by independent professional valuers on the highest and best use basis. Changes in
fair values are recognised in prot or loss. Investment properties are subject to renovations or improvements at regular intervals. 

Amendments effective from annual periods beginning  after 1 January 2025

The Group/Company has not applied the following new or amended standards in preparing these nancial statements as it plans to adopt these

How to assess the contractual cash ow characteristics of nancial assets with contingent features when the nature of the contingent event
does not relate directly to changes in basic lending risks and costs.

Retirement benet obligation

Provisions are liabilities of uncertain timing and are recognised when the entity has a present legal or constructive obligation as a result of past
events; it is probable that an of resources will be required to settle the obligation; and the amount that can be reliably estimated. Provisions
are not recognised for future operating losses.

The present value of the pension obligations depends on a number of factors that are determined on an actuarial basis using various assumptions
that may from actual developments in future. The assumptions used include the discount rate, future salary increases, mortality rates and
future pension increases. Changes in these assumptions will impact the carrying amount of the pension obligation. The Group determines the
appropriate discount rate at each reporting date. In determining the appropriate discount rate, management considers the interest rates of corporate 
bonds that are denominated in the currency in which the benets will be paid and that have terms to maturity approximating the expected term of
the related pension obligation.

IFRS 9, Financial instruments and IFRS 7,
Financial instruments disclosures

IFRS 9, Financial instruments and IFRS 7,
Financial instruments disclosures

IFRS 18, Presentation and disclosure in nancial
statements

IFRS 19, Subsidiaries without public
accountability

Amendments to the Classication and
Measurement of Financial Instruments

Contracts referencing nature-dependent
electricity

Replaces IAS 1 Presentation of
Financial Statements

Disclosures

New or amended disclosure requirements relating to investments in equity instruments designated at fair value through other comprehensive
income and nancial instruments with contingent features that do not relate directly to basic lending risks and costs.

The amendments are intended to address challenges entities face in applying the own-use exemption to nature-dependent where
uctuations in volume can result in excess electricity being sold back to the market despite the contract being intended for an entity’s own use.

The amendments clarify how an entity should apply the own-use exemption to contracts referencing nature-dependent They introduce
factors that an entity must consider, including whether it is a net purchaser over a reasonable time frame. These contracts may qualify as

own-use depending on the assessment of these specic factors.

The amendments modify the following requirements in IFRS 9 and IFRS 7:
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5.1.3 IFRS 18, Presentation and disclosure in nancial statements

-

-

-

5.1.4 IFRS 19, Subsidiaries without Public accountability

- The entity is a subsidiary as dened in IFRS 10 Consolidated Financial Statements.
- The entity does not have public accountability; and
-

- The entity does not have public accountability; and
-

6. Summary of signicant accounting policies

6.1 Investments in subsidiaries

C ontrol is usually present when an entity has: 
• power over more than one-half of the voting rights of the other entity;
• power to govern the nancial and operating policies of the other entity;

6.1.1 Disposal investments in subsidiaries

6.2 Investments in associates 

6.3 Investments in joint ventures 

6.4 Investments in special purpose entities (SPEs)

The principal accounting policies applied in the preparation of these consolidated nancial statemnts are set out below. These policies have been
applied consistently for all the years presented, unless otherwise stated.

The consolidated nancial statements incorporates the nancial statements of the company and all its subsidiaries where it is determined that there
is a capacity to control. Control means the power to govern, directly or indirectly, the nancial and operating policies of an entity so as to obtain

An associate is an entity over which the Group has signicant inuence and that is neither a subsidiary nor an interest in a joint venture. Signicant
inuence is the power to participate in the nancial and operating policy decisions of the investee but is not control or joint control over those
policies. The investment in an associate is initially recognized at cost in the separate nancial statements, however in its consolidated nancial
statements; it is recognized at cost and adjusted for in the share of changes in the net assets of the investee after the date of acquisition,
and for any impairment in value. If the share of losses of an associate exceeds its interest in the associate, the group discontinues
recognizing its share of further losses.  

A joint venture is an entity over which the Group has joint control. Joint control is the contractually agreed sharing of control over an economic
activity, and exists only when the strategic nancial and operating decisions relating to the activity require the unanimous consent of the parties
sharing control. The investment in a joint venture is initially recognized at cost and adjusted for in the share of the changes in the net
assets of the joint venture after the date of acquisition, and for any impairment in value. If the share of losses of a joint venture exceeds its
interest in the joint venture, the company discontinues recognizing its share of further losses. 

SPEs are entities that are created to accomplish a narrow and well-dened objective. The nancial statements of the SPE is included in the
consolidated nancial statements where on the substance of the relationship with the Group and the SPE's risk and reward, the Group concludes
that it controls the SPE.

• power to appoint or remove the majority of the members of the board of directors or equivalent governing body; or
• power to cast the majority of votes at meetings of the board of directors or equivalent governing body of the entity.

Subsidiaries are consolidated from the date on which control is transferred to the Group and cease to be consolidated from the date that control
ceases. Changes in the interest in a subsidiary that do not result in a loss of control are accounted for as equity transactions (transactions
with owners). 

Inter-company transactions, balances and unrealised gains on transactions between companies within the Group are eliminated on consolidation.
Unrealised losses are eliminated in the same manner as unrealised gains, but only to the extent that there is no evidence of impairment. Consistent
accounting policies are used throughout the Group for consolidation. 

A disposal of interest in a subsidiary is accounted for in the separate nancial statements of the Company by dereognising the carrying amount of
the portion disposed to the prot or loss account. or loss on disposal is accounting for by the comparison of the fair value of the consideration
less cost to sell with derecognised portion of the investment. The carrying amount of the investment retained is accounted for as an associate in
accordance with IAS 28, Investment in Associates and Joint Ventures, if the Company retains some inuence or as an equity investment in
accordance with IFRS 9, Financial Instruments if control is lost. In the Group nancial statements prot or loss on disposal is determined by
aggregating fair value of the consideration less cost to sell, related non controlling interest derecognised to prot or loss and fair value of retained
investment less related goodwill derecognised to prot or loss and fair value of the subsidiaries net asset derecognised to pprot or loss. 

In its separate accounts, the Company accounts for its investment in subsidiaries at cost. 

Disclosures related to management-dened performance measures (MPMs), which are measures of nancial performance based on a total or
sub-total required by IFRS Accounting Standards with adjustments made (e.g. ‘adjusted prot or loss’). Entities will be required to disclose
MPMs in the nancial statements with disclosures, including reconciliations of MPMs to the nearest total or sub-total calculated in accordance
with IFRS Accounting Standards.

The amendment permits eligible subsidiaries to apply reduced disclosure requirements while applying the recognition,measurement and

The entity has an ultimate or intermediate parent that produces consolidated nancial statements available for public use that comply with
IFRS Accounting Standards.

The entity has an ultimate or intermediate parent that produces consolidated nancial statements available for public use that comply with
IFRS Accounting Standards.

The eligibility criteria for an entity to apply IFRS 19 are:

An entity has public accountability if:

The statement of prot or loss, including requirements for mandatory sub-totals to be presented. IFRS 18 introduces requirements for items of
income and expense to be into one of ve categories in the statement of prot or loss. This results in certain sub-totals
being presented, such as the sum of all items of income and expense in the operating category comprising the new mandatory ‘operating prot

Aggregation and disaggregation of information, including the introduction of overall principles for how information should be aggregated and
disaggregated in nancial statements.

The amendment provide to replace IAS 1 Presentation of Financial Statements and sets out signicant new requirements for how nancial
statements are presented, with particular focus on:
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6.5 Business combinations 

6.6 Property, plant and equipment (PPE)

6.6.1 Subsequent costs 

6.6.2

6.6.3 Depreciation of property, plant and equipment (PPE)

The estimated useful lives are as follows:

%
Freehold land NIL
Building 5
Hotel equipment 20
Ofce equipment, furniture and ttings 10

Computer equipment 33
1
/3 

Motor vehicles 331/3 

6. Summary of signicant accounting policies

6.6.3

Land and assets under construction (work in progress) are not depreciated.

6.6.4

6.7 Intangible assets 

6.7.1 Amortisation of intangible assets

Non-measurement period adjustments to other contingent considerations are remeasured at fair value with changes in fair value recognised in
prot or loss. Where settlement of any part of cash consideration is deferred, the amounts payable in the future are discounted to their present
value as at the date of exchange. The discount rate used is the incremental borrowing rate, being the rate at which a similar borrowing
could be obtained from an independent nancier under comparable terms and conditions.

Business combinations are accounted for using the acquisition method. The consideration for acquisition is measured at the fair values of assets
given, liabilities incurred or assumed, and equity instruments issued by the Group in order to obtain control of the acquiree (at the date of
exchange). Costs incurred in connection with the acquisition are recognised in prot or loss as incurred. Where a business combination is achieved
in stages, previously held interests in the acquiree are re-measured to fair value at the acquisition date (date the Group obtains control) and the
resulting gain or loss, is recognised in prot or loss.  

When an item of plant and equipment is revalued, it is performed for all assets within the class or category. A surplus on revaluation is
disclosed in equity through other comprehensive income. A decrease in the revaluation of an item or class of plant and equipment is
recognised as an expense in prot or loss to the extent that it exceeds and any previously recognised revaluation surplus. On disposal of an asset
previously revalued, related revaluation surplus on the asset is transferred directly to retained earnings. Revalued items of plant and
equipment are depreciated using the rates specied in the group's accounting policy for those class of assets.

An item of plant and equipment is derecognised on disposal or when no future economic benets are expected from its use. Any gain or
loss arising on de-recognition of the asset (calculated as the between the net disposal proceeds and the carrying amount of the asset) is
included in income statement in the year the asset is derecognised.

Adjustments are made to fair values to bring the accounting policies of acquired businesses into alignment with those of the Group. The costs of
integrating and reorganising acquired businesses are charged to the post acquisition prot or loss. If the initial accounting is incomplete at the
reporting date, provisional amounts are recorded. These amounts are subsequently adjusted during the measurement period, or additional assets
or liabilities are recognised when new information about its existence is obtained during this period. Non-measurement period adjustments to

Subsequent costs are included in the carrying amount or recognised as a separate asset, as appropriate, only when it is probable that
future economic benets associated with the item will ow to the Company and the cost of the item can be measured reliably. All other repairs and
maintenance are charged to the income statement during the nancial period in which they are incurred. 

The amortisation methods, useful lives and residual values of intangible assets are reviewed annually and adjusted if appropriate.

Depreciation of plant and equipment is calculated over the depreciable amount which is the cost of an asset or other amount substituted
for cost, less its residual value. Depreciation is recognised in prot or loss on a straight line basis over the estimated useful lives of each part of an
item of plant and equipment, since this most closely the expected pattern of consumption of the future economic benets
embodied in the asset. Depreciation commences when an item of PPE is available for use.

When the carrying amount of an asset is greater than its estimated recoverable amount, it is written down immediately to its recoverable amount.

Property, plant and equipment is stated at cost or revaluation, net of accumulated depreciation and/or accumulated impairment losses, if Such
cost includes the cost of replacing component parts of the plant and equipment and borrowing costs for long-term construction projects if
the recognition criteria are met. When signicant parts of plant and equipment are required to be replaced at intervals, the Company
derecognises the replaced part, and recognises the new part with its own associated useful life and depreciation. Likewise, when a major
inspection is performed, its costs is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are
satised. During the year, the Company adopted the valuation model for the subequent measurement of land.   

Class of assets

These comprise computer software and goodwill. Intangible assets excluding goodwill is stated at cost, less accumulated amortisation and
impairment losses, if Subsequent costs are included in the carrying amount the intangible asset or recognised as a separate asset, as
appropriate, only when it is probable that future economic benets associated with the item will ow to the Company and the cost of the item can be
measured reliably.    

Depreciation methods, useful lives and residual values are reviewed at each nancial year end and adjusted if appropriate.

Intangible assets excluding goodwill is amortised on a straight-line basis over the estimated useful lives of the intangible asset. Amortisation charge
is included in administrative expense in the prot or loss account. Intangible assets with an indenite useful life are tested for impairment

• Computer Software - 10 years
Amortisation periods and methods are reviewed annually and adjusted if appropriate.
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6. Summary of signicant accounting policies (continued)

6.7.2

6.7.3 De-recognition of Intangible Assets

6.7.4

6.7.5 Goodwill 

6.8 Impairment of non nancial assets

6.9 Investment property
The Group designates an asset (land or building) an investment property if it is: 
- Held for long term capital appreciation.
- Held for a currently undetermined future use.
- A buildng leased out under an operating lease.
- A vacant building held to be leased out under an operating lease.
-

6.10 Non current assets held for sale

6.10.1 Reclassications

Financial instruments

Financial assets 

Amortised cost: Financial assets are measured at amortised cost where:
-
-

When the use of a property changes from owner-occupier to investment the property is re-measured to fair value and reclassied as
investment Any gain arising on re-measurement is recognized in income statement to the extent that it reverses a previous impairment
loss on the with any remaining recognized in other comprehensive income and presented in the revaluation reserve in Any
loss is recognized immediately in income statement.

Intangible assets are derecognised at disposal date or at the date when it is permanently withdrawn from use without the ability to be disposed of. 
The difference between the carrying amount at the date of derecognition and any disposal proceed as applicable, is recognised in prot or loss.

Expenditures on research or on the research phase of an internal project are recognised as an expense when incurred. The intangible assets
arising from the development phase of an internal project are recognised if, and only if, the following conditions apply:

Intangible assets generated internally

On initial recognition, the Group measures investment properties at cost and subsequent measurement at fair value. Investment property is
subjected to periodic reviews. Gains or losses arising from fair value measurements are included in prot or loss for the period in which they arise.
Assets are derecognised from investment property and reclassied to other asset categories when there is a change in use of the investment

The cost of major renovations and improvements is capitalised and the carrying amounts of the replacement components are recognised in prot or
loss. The cost of maintenance, repairs and minor improvements is recognised in prot or loss when incurred. On disposal of an investment
property, the difference between the disposal proceeds and the carrying amount is recognised in prot or loss.

Items of PPE and intangible assets as held for sale are not depreciated or amortised. Impairment losses are recognised for any initial or
subsequent write down of the asset to fair value less cost to sell. Gains are recognised on any subsequent increase in fair value less cost to sell, up 
to the cummulative impairment loss that has been recognised.

The Group assesses annually whether there is any indication that any of its assets have been impaired. If such indication exists, the asset's
recoverable amount is estimated and compared to its carrying value. Where it is impossible to estimate the recoverable amount of an individual
asset, the Group estimates the recoverable amount of the smallest cash-generating unit to which the asset is allocated. If the recoverable amount
of an asset (or cash-generating unit) is estimated to be less than its carrying amount an impairment loss is recognized immediately in prot or loss,
unless the asset is carried at a revalued amount, in which case the impairment loss is recognized as revaluation decrease. Impairment losses
recognised in prior periods are assessed at each reporting date for any indications that the loss has decreased or no longer exists. An impairment
loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An impairment loss is reversed only to the
extent that the carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or amortisation,
if no impairment loss had been recognised.

  it is technically feasible to complete the asset for use by the Group
• the Group has the intention of completing the asset for either use or resale
• the Group has the ability to either use or sell the asset
• it is possible to estimate how the asset will generate income
• the Group has adequate nancial, technical and other resources to develop and use the asset; and
• the expenditure incurred to develop the asset is measurable.

The Group adopts IFRS 9, Financial intsruments in the of its nancial assets. In accordance with IFRS 9, the of nancial
assets is based on the Group's business model for managing the nancial assets and the contractual cash ows characteristics of the asset as
follows:

The contractual terms of the nancial asset give rise on dates to cash ows that are solely payments of principal and interest on the
principal amount outstanding.

Goodwill on acquisitions comprises the excess of the aggregate of the fair value of the consideration transferred, the fair value of any previously
held interests, and the recognised value of the non-controlling interest in the acquiree over the net of the acquisition date amounts of the identiable 
assets acquired and liabilities assumed. Goodwill is carried at cost less accumulated impairment losses. Goodwill is tested for impairment
Impairment loss is recgnized in the prot or loss account.

If no intangible asset can be recognised based on the above, then development costs are recognised in prot and loss in the period in which they
are incurred.

Intangible assets acquired separately are shown at historical cost less accumulated amortisation and impairment losses.

The asset is held within a business model whose objective is to hold assets in order to collect contractual cash ows.

Intangible assets acquired separately

items of plant and equipment (PPE) are as non current current assets held for sale when it is highly probable that the item of
PPE is avalaible for immediate sale in its present condition, management has committed to the sale and the sale is expected to be completed within
one year from the date of Non current assets held for sale are measured at the lower of their carrying amount and fair value less cost
to sell.

A nancial instrument is a contract that gives rise to a nancial asset of one entity and a nancial liability or equity of another entity.
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6. Summary of signicant accounting policies (continued)

Financial assets 

Recognition and measurement

Reclassications

Impairment of nancial assets

Under IFRS 9, there are two approaches to the measurement of ECL as follows:
a. General approach
b. Simplied approach

- Creating groups for trade receivables based on similar credit risks characteristics.
- 
-

-

- Determination of the expected credit losses

Under the general approach considerations are given to whether there has been a signicant increase in credit risks on the nancial assets since
initial recognition in which case an impairment loss for lifetime ECL is recognised. Otherwise, if at the reporting date management assesses that the
credit risk on the nancial asset has not increased signicantly since initial recognition, impairment loss for 12 month ECL is recognised. Signicamt
increase in credit risk is measured using the lifetime probability of default.
The simplied approach under the ECL model is based on a provision matrix and  involves the following steps:

Determination of the expected loss rates for each of the groups of trade receivables created based on established periods for whch
receivables are past due.
Carry out necessary adjustments on the expected loss rates to the of forward looking macro economic conditions expected to
exist at the reporting date.

Collection of historical loss rates data and determining the period of applicability of the data.

Financial assets are initially recognized at fair value plus, in the case of all nancial assets not carried at fair value through prot or loss, transaction
costs that are directly attributable to their acquisition. Financial assets carried at fair value through prot or losses are initially recognized at fair
value, and transaction costs are expensed in the income statement. 

Gains and losses arising from changes in the fair value of the assets at fair value through prot or loss’ category are included in the
income statement in the period in which they arise. Dividend income from nancial assets at fair value through prot or loss is recognised in the
income statement as part of other income when the right to receive payments is established. Changes in the fair value of monetary and
non-monetary securities classied as available for sale are recognised in other comprehensive income.

Financial assets at fair value through prot or loss are subsequently carried at fair value. Loans and receivables are carried at amortised cost using

The classication is determined by management at initial recognition and depends on the purpose for which the investments were acquired. 

are made at fair value as of the reclassication date. Fair value becomes the new cost or amortised cost as applicable, and no
reversals of fair value gains or losses recorded before reclassication date are subsequently made. interest rates for nancial assets
reclassied to loans and receivables and held-to-maturity categories are determined at the reclassication date. Further increases in estimates of

Financial assets are derecognized when the rights to receive cash ows from them have expired or where they have been transferred and the
Group has also transferred substantially all risks and rewards of ownership.

Fair value through prot or loss : any nancial assets that are not held in one of the two business models mentioned are measured at fair value
through prot or loss. Equity investments are measured at fair value through prot or loss.

For nancial instruments traded in active markets, the determination of fair values of nancial assets and nancial liabilities is based on quoted
market prices or dealer price quotations. This includes listed equity securities and quoted debt instruments on major exchanges. 

Financial assets other than loans and receivables are permitted to be reclassied out of the held-for-trading category only in rare circumstances
arising from a single event that is unusual and highly unlikely to recur in the near-term. In addition, the Group may choose to reclassify nancial
assets that would meet the denition of loans and receivables out of the held-for-trading or available-for-sale categories if the Group has the
intention and ability to hold these nancial assets for the foreseeable future or until maturity at the date of reclassication.

Regular-way purchases and sales of nancial assets are recognized on trade-date – the date on which the Group commits to purchase or sell the
asset.

Fair value through other comprehensive income: nancial assets are and measured at fair value through other comprehensive
income where the Group's business model is both to collect contractual cash ows and selling the nancial assets when opportunities arise. The

Financial assets presently held by the Group are trade receivables which are held at amortised costs.

Loans and receivables are non-derivative nancial assets with xed or determinable payments that are not quoted in an active market are
as loans and receivables. Subsequent to initial recognition, loans and receivables are measured at amortised cost using the

interest method, less impairment. Gains and losses are recognised in prot or loss when the loans and receivables are de-recognised or impaired,
and through the amortisation process.

The Group applies the simplied approach in the calculation of impairment loss on trade receivables.

Equity investments are measured at fair value in the statement of nancial position, with value changes recognised in prot or loss, except for
those equity investments for which the Company has elected to present value changes in 'other comprehensive income' without any cost exception
for unquoted equities. Where an equity investment is not held for trading, an entity can make an irrevocable election at initial recognition to

Impairment of nancial assets is based on the application of the expected credit loss model (ECL) in accordance with IFRS 9, Financial
Instruments. The measurement of expected credit loss by the Group under IFRS 9 an unbiased and probability-weighted amount that is
determined by evaluating the range of possible outcomes as well as incorporating the time value of money. Also, the Group considers reasonable
and supportable information about past events, current conditions and reasonable and supportable forecasts of future economic conditions when
measuring expected credit losses. The expected credit loss is the weighted average of credit losses with the respective risks of a default occurring
as the weightings. The Group considers the risk or probability that a credit loss occurs by considering the possibility that a credit loss occurs and
the possibility that no credit loss occurs, even if the probability of a credit loss occurring is low.
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6. Summary of signicant accounting policies (continued)

Financial liabilities

Interest bearing borrowings

Offsetting nancial instruments

Cash and cash equivalents 

Non-derivative nancial liabilities

Equity instruments

6.12 Inventories 

6.13 Borrowing costs

6.14 Trade payables

6.15 Bank overdrafts and interest-bearing borrowings

6.16 Employee benets

6.16.1 Dened contribution plans

6.16.2 Dened benet plan

Financial assets and liabilities are and the net amount reported in the statement of nancial position only when there is a legally enforceable
right to offset the recognised amounts and there is an intention to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Borrowings, inclusive of transaction costs, are recognised initially at fair value. Borrowings are subsequently stated at amortised costs using the
interest rate method; any between proceeds and the redemption value is recognised in the income statement over the period of

the borrowing using the interest rate method. Borrowings are as current liabilities unless the Group has an unconditional right to
defer settlement of the liability for at least 12 months after the statement of nancial position date.

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based on the weighted average principle, and
includes expenditure incurred in acquiring the inventories, production or conversion costs and other costs incurred in bringing them to their existing
location and condition. Net realisable value is the estimated selling price in the ordinary course of business, less the estimated costs of completion
and selling expenses.

The Group derecognises a nancial liability when its contractual obligations are discharged or cancelled or expires. Financial assets and liabilities
are and the net amount presented in the statement of nancial position when, and only when, the Group has a legal right to the
amounts and intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

The Group has the following non-derivative nancial liabilities: loans and borrowings, bank overdrafts, and trade and other payables. Such nancial
liabilities are recognised initially at fair value plus any directly attributable transaction costs. Subsequent to initial recognition these nancial liabilities

Where the Group purchases it's equity share capital (treasury shares), the consideration paid, including any directly attributable incremental costs
(net of income taxes), is deducted from equity attributable to the equity holders. Where such shares are subsequently sold, reissued or
otherwise disposed of, any consideration received is included in equity attributable to the equity holders, net of any directly attributable
incremental transaction costs and the related income tax effects.

Bank overdrafts and interest-bearing borrowings are recognised initially at fair value, net of transaction costs incurred, and are subsequently
measured at amortised cost using the interest method. The interest method is a method of calculating the amortised cost of a
nancial liability and of allocating interest expense over the relevant period. The interest rate is the rate that exactly discounts estimated
future cash payments through the expected life of the nancial liability.

Obligations for contributions to the dened contribution pension plans are recognised as an employee benet expense in prot or loss in the periods
during which services are rendered by employees. Contributions to a dened contribution plan that is due more than twelve months after the end of
the period in which the employees render the service are discounted to their present value. Payments to dened contribution plans are recognised
as an expense as they fall due. Any contributions outstanding at the year end are included as an accrual in the statement of nancial position.

The Group's nancial liabilities at statement of nancial position date include 'Borrowings' and payables (excluding VAT and employee related
payables). These nancial liabilities are subsequently measured at amortised cost using the interest rate method. Financial liabilities are
included in current liabilities unless the Group has an unconditional right to defer settlement of the liability for at least 12 months after the statement

Equity instruments issued by the Group are recorded at the value of proceeds received, net of costs directly attributable to the issue of the
instruments. Shares are as equity when there is no obligation to transfer cash or other assets. Incremental costs directly attributable to
the issue of equity instruments are shown in equity as a deduction from the proceeds, net of tax.

The terms of the dened benet pension plan dene the amount that employees will receive on retirement. These amounts are dependent on
factors such as age, years of service and compensation, and are determined independently of the contributions payable or the investments of the
scheme. The dened benet liability recognised on the statement of nancial position is the between the present value of the dened
benet obligations and the fair value of plan assets.

The Group initially recognises debt securities issued and subordinated liabilities on the date that they are originated. All other nancial liabilities
(including liabilities designated at fair value through prot or loss) are recognised initially on the trade date at which the Group becomes a party to
the contractual provisions of the instrument.

Cash equivalents comprise short-term, highly liquid investments that are readily convertible into known amounts of cash and which are subject to
an insignicant risk of changes in value. An investment with a maturity of three months or less is normally classied as being short-term.

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are capitalised as part of the cost of
that asset. Other borrowing costs are expensed in the period in which they are incurred.

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 contribution
under the scheme is charged to the prot and loss while employee contributions are funded through payroll deductions.
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6. Summary of signicant accounting policies (continued)

6.16.2 Dened benet plan

6.16.3

6.16.4 Short-term employee benets

6.17 Provisions, contingent liabilities and contingent assets

6.18 Restructuring

6.19 Revenue from contract with customers

a. Identifying the contract with a customers
b. Identifying the performance obligation in the contract
c. Determining the transaction price
d. Allocating the transaction price to the performance obligation in the contract
e.

a. The contract has been approved by the parties to the contract.
b.
c. The payment terms for the goods and services to be transferred are identiable.
d. The contract has commercial substance. 
e.

6.20 Leases

A contract is assessed to contain a lease if the following conditions  are established:
- There is an identiable asset in the contract.
-

-
-

- is not an investment property and the lessee fair values its investment properties.

-

A contract is, or contains, a lease if it conveys the right to control the use of an identied asset for a period of time in exchange for consideration.
The Group assesses whether a contract is or contains a lease at the inception of the contract.

Where the Group is a lessee in the lease contract, the Group recognises a right of use asset and a lease liablity at the inception of the contract.
The right of use asset is measured using the cost model provided it:

The customer has the right to obtain substantially all the economic benets from the use of the asset throughout the period of use.

The customer has the right to control the use of the asset throughout the period of the lease in exchange for a consideration to the supplier.

The supplier does not have a sunstantive right to substitute the use of the asset throughout the period of use of the asset.

does not relate to a class of propety, plant and equipment to which the lessee applies revaluation model, in which case all right-of-use assets
relating to that class of property, plant and equipment can be revalued.

Under the cost model a right-of-use asset is measured at cost less accumulated depreciation and accumulated impairment. 
Where the lease is for a term of 12 months or less and containing no purchase options or the underlying asset has a low value when new such as
personal computers or small items of ofce furniture, the Group accounts for lease payments as an expenses on a straight line basis over the term
of the lease except another systematic basis is more reective of the economic benets obtainable from utilisation of the leased asset.

The right of use asset and the lease liability are initially measured at the present value of the lease payments payable over the lease term by
discounting with the implicit rate of the lease. Where the implicit rate can not be readility determined, the Group shall apply its incremental
borrowing rate.

The Group's revenue comprises lodging services, food and beverages sales and other services incidental to lodging to third parties. 

A provision for restructuring is recognised when the Group has approved a detailed and formal restructuring plan, and the restructuring either has

The rights and obligations of the parties to the contract in relation to the goods and services to be transferred are identiable.

The Group discloses a contingent asset where it is possible that an asset can arise from past events and the existence will be conrmed by the
ocurrence or non ocurrence of one or more future events not wholly within the control of the entity.

benets are recognised as an expense when the Company is committed demonstrably, without realistic possibility of withdrawal, to a
formal detailed plan to either terminate employment before the normal retirement date, or to provide termination benets as a result of an
made to encourage voluntary benets for voluntary redundancies are recognised as an expense if the Company has
made an of voluntary it is probable that the will be accepted, and the number of acceptances can be estimated reliably. If
benets are payable more than 12 months after the reporting period, then they are discounted to their present value.

Revenue from a valid contract with a customer is recognised when the following conditions are met: 

Short-term employee benet obligations are measured on an undiscounted basis and are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid under short-term cash bonus or prot sharing plans if the Company has a present legal or
constructive obligation to pay this amount as a result of past service provided by the employee, and the obligation can be estimated reliably.

Provisions are recognized when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable that the Group
will be required to settle the obligation, and a reliable estimate can be made of the amount of the obligation. The amount recognized as a provision
is the best estimate of the consideration required to settle the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. 

The Group applies the 5 step model in recognising revenue from contract with customers in accordance with IFRS 15, Revenue from contract with
customers which involves:

The Group discloses a contingent liability when there is a possible obligation depending on whether some uncertain future event occurs or when
there is a present obligation, but payment is not probable and the amount can not be estimated reliably.   

Recognising revenue when a performance obligation is by transferring a promised good or service to a customer (which is when the
customer obtains control of that good or service)

Past service cost is recognised immediately to the extent that the benets are already vested, or is amortised on a straight-line basis over the
average period until the benets become vested. When a curtailment (reducing future obligations as a result of a material reduction in the scheme
membership or a reduction in future entitlement) occurs, the obligation and related plan assets are re-measured using current actuarial assumptions 
and the resultant gain or loss is recognised in the income statement during the period in which the curtailment occurs. 

The surplus or decit on the dened benet plan is recognised in full in the statement of nancial position. Any asset resulting from this
calculation is limited to past service cost, plus the present value of available refunds and reductions in future contributions to the scheme. 

it is probable that the consideration to which the group is entitled to in exchange for the goods or services will be collected.
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6. Summary of signicant accounting policies (continued)

6.20 Leases

6.21 Investment return 

6.22 Dividend distributions

6.23 Unclaimed dividend

6.24 Related parties

The Group designates an entity or a person a related party where it has identied that:
-
-
- The Group is controlled by the entity or person.
- The entity or the person has signicant inuence over the Group.
- The person is a key management personnel of the Group.
-

The Group discloses transactions with related parties which includes the:
- The name of the related party.
-
- Amount of the transaction with the related party nature of transaction with the related party.
- Balance due from and to the related party at the end of the reporting period

The Group discloses the following information regarding key management personnel

- Short term employee benets
- Post employment benet

6.25 Taxation

6.26 Deferred tax

6.27 Earnings per share

6.28 Share capital

6.29 Segment Reporting

Management has opted to exempt rental payments for its ofce as they are of a short term nature and not considered material. Also the Group has
not entered into any lease contract where it is the lessor. Amendments to IFRS 16, Covid 19 Related Rent Concessions are not applicable to the
Company.

The Group presents basic earnings per share for its ordinary shares. Basic earnings per share are calculated by dividing the prot attributable to
ordinary shareholders of the Group by the number of shares outstanding during the year. Adjusted earnings per share is determined by dividing the
prot or loss attributable to ordinary shareholders by the weighted average number of ordinary shareholders adjusted for the bonus shares issued.

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The Board of
Directors is the chief operating decision makers and is responsible for assessing the nancial performance and position of the group, and make
strategic decisions. The Group identies and segregates reportable segments based on their geographical location. These are components of the
Group operating within a particular operating environment that are subject to risks and returns that are from components operating in
another economic environment.

Income tax for the period is based on the taxable income for the year. income from prot as reported in the statement of
comprehensive income for the period as there are some items which may never be taxable or deductible for tax and other items which may be
deductible or taxable in other periods. Income tax for the period is calculated on the basis of the tax laws enacted or substantively enacted at the
end of the reporting period. Current and deferred tax is recognised in prot or loss, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

The entity and the Group are members of the same group. Holding company and subsidiary relationship.
The entity is a joint venture or associate of the Group or the entity is a joint venture or associate of another member of the Group.

Ordinary shares are as Incremental costs directly attributable to the issue of ordinary shares and share options are recognised as

The entity is a post-employment dened benet plan for the benet of employees of either the reporting entity or an entity related to the
reporting entity. If the reporting entity is itself such a plan, the sponsoring employers are also related to the reporting entity.

Deferred tax is the future tax consequences of temporary between the carrying amounts and tax bases of assets and liabilities shown
on the statement of nancial position. Deferred tax assets and liabilities are not recognised if they arise in the following situations: the initial
recognition of goodwill; or the initial recognition of assets and liabilities that neither accounting nor taxable prot. The amount of deferred tax
provided is based on the expected manner of recovery or settlement of the carrying amount of assets and liabilities, using tax rates enacted or
substantially enacted at the statement of nancial position date.

The Group does not recognise deferred tax liabilities, or deferred tax assets, on temporary associated with investments in subsidiaries,
joint ventures and associates where the parent company is able to control of the timing of the reversal of the temporary and it is not
considered probable that the temporary will reverse in the foreseeable future. It is the policy to reinvest undistributed prots
arising in group companies. A deferred tax asset is recognised only to the extent that it is probable that future taxable prots will be available
against which the asset can be utilised. The carrying amount of the deferred tax assets are reviewed at each statement of nancial position date
and reduced to the extent that it is no longer probable that sufcient taxable prot will be available to allow all or part of the asset to be recovered.
Deferred tax assets and liabilities are only when there is a legally enforceable right to current tax assets and liabilities and when the
deferred tax balances relate to the same tax authority. Current tax assets and liabilities are where the entity has a legal enforceable right to
offset and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Under the Finance Act, 2020 unclaimed dividends after a period of six years shall be transferred to the Unclaimed Dividend Fund and shall
become a special debt owed by the Federal Government to the relevant shareholders and claimable by the shareholders at anytime.  

Final dividend distributions to the company's shareholders are only recognised as a liability in the subsequent reporting period following when it has

Investment return comprises of dividend, interest and rent receivable, movement in amortized cost on debt securities and other loan and
receivables, realized gains and losses, and unrealized gains and losses on fair value assets. Dividends on ordinary shares are appropriated from
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6. Summary of signicant accounting policies (continued)

6.30 Finance income and nance costs
6.30.1 Finance income

6.30.2 Finance costs
Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions, dividends on preference shares as
liabilities, changes in the fair value of nancial assets at fair value through prot or loss, impairment losses recognized on nancial assets, and
losses on hedging instruments that are recognized in prot or loss. Borrowing costs that are not directly attributable to the acquisition, construction

Finance income comprises interest income on funds invested, dividend income, gains on the disposal of available-for-sale nancial assets, changes
in the fair value of nancial assets at fair value through prot or loss, and gains on hedging instruments that are recognized in prot or loss. Interest
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7.

 Ofce 

equipment 

Land Building

  Hotel 

equipment 

 furniture  Computer 

equipment 

 Motor 

vehicles Total
N'000 N'000 N'000 N'000 N'000 N'000 N'000

7.1 The Group
Cost/Revaluation

At 1 January 2024 18,444,120 5,047,689   2,551,404  261,147      468,317       101,753 26,874,430  
Additions in the year -              20,597        152,014     4,057          248,849       -         425,517       
Reclassications** 181,884      -             -              -               -         181,884       
Revaluation surplus*** -              -              -             -              -               -         -               
Adjustments**** -              -              (41,418)      -              -               -         (41,418)        
Disposals during the year -              -              -             -              (20,825)        -         (20,825)        

At 31 December 2024 18,444,120 5,250,170   2,662,000  265,204      696,341       101,753 27,419,588  

At 1 January 2025 18,444,120 5,250,170   2,662,000  265,204      696,341       101,753 27,419,588  
Additions in the year -              24,844        827,000     18,085        112,567       32,999   1,015,495    
Reclassication** -              79,558        -             -              -               -         79,558         
Adjustments**** -              -              -             -              -               -         -               
Disposals during the year -              -              (3,193)        (894)            -         (4,087)          

At 31 December 2025 18,444,120 5,354,572   3,485,807  282,395      808,908       134,752 28,510,554  

Depreciation

At 1 January 2024 -              1,615,657   2,229,956  212,841      382,042       63,363   4,503,859    
Charge for the year -              208,164      93,475       9,073          79,948         18,952   409,612       
Eliminated on disposal -              -              -             -              (20,598)        -         (20,598)        
Adjustments -              6,471          12,644       47               4,998           51          24,211         

At 31 December 2024 -              1,830,292   2,336,075  221,961      446,390       82,366   4,917,084    

At 1 January 2025 -              1,830,292   2,336,075  221,961      446,390       82,366   4,917,084    
Charge for the year -              256,420      162,654     10,600        136,934       26,316   592,924       
Adjustments -              -              -             (2,369)         (894)             -         (3,263)          

At 31 December 2025 -              2,086,712   2,498,729  230,192      582,430       108,682 5,506,745    

Carrying amount

At 31 December 2024 18,444,120 3,419,878   325,925     43,243        249,951       19,387   22,502,504  

At 31 December 2025 18,444,120 3,267,860   987,078     52,203        226,478       26,070   23,003,809  

**

***

The carrying amount of land if it were to be carried at cost is N3.084 billion.

****

Leasehold land and buildings were professionally valued by Messrs. Knight Frank & Surveyors) FRC/2013/0000000000584 using
the open market basis on 31 December 2023. The arising revaluation surplus is recognised in revaluation reserve through other

In the prior period, a physical inspection exercise and subsequent reconciliation of the Company's property, plant and equipment resulted in
adjustments to their carrying amounts. The net adjustment is reported in Note 34.2, Administrative expenses as assets write offs.

Reclassication to building represent completed renovation work on the Group Building moved from Capital In Progress. The
adjustment is reported in Note 9, Capital work in progess.
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7. Property, plant and equipment (continued)

Ofce
 Furniture  

Land Building

 Hotel 

equipment 

 fittings and 

equipment 

 computer 

equipment 

 Motor 

vehicles 

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

7.2 The Company

Cost

At 1 January 2024 18,444,120 5,046,956 2,545,714  257,915       466,665     92,618     26,853,988 
Additions in the year -              20,597      152,014     4,057           248,849     -          425,517      

-              181,884    -             -              -             -          181,884      
Adjustments**** -              -            (41,418)      -              -             -          (41,418)       
Disposals during the year -              -            -             -              (20,825)      -          (20,825)       

At 31 December 2024 18,444,120 5,249,437 2,656,310  261,972       694,689     92,618     27,399,146 

At 1 January 2025 18,444,120 5,249,437 2,656,310  261,972       694,689     92,618     27,399,146 
Additions in the year -              24,844      827,000     18,085         112,567     32,999     1,015,495   

-              79,558      -             -             -          79,558        
Adjustments**** -              -            -             -              
Disposals during the year -              -            -             (3,193)         (894)           -          (4,087)         

At 31 December 2025 18,444,120 5,353,839 3,483,310  276,864       806,362     125,617   28,490,112 

Depreciation

At 1 January 2024 -              1,614,924 2,224,266  209,609       380,390     54,228     4,483,417   
Charge for the year -              208,164    93,475       9,073           79,948       18,952     409,612      
Adjustments 6,471        12,644       47                4,998         51            24,211        
Eliminated on disposal -              (20,598)      (20,598)       

At 31 December 2024 -              1,829,559 2,330,385  218,729       444,738     73,231     4,896,642   

At 1 January 2025 -              1,829,559 2,330,385  218,729       444,738     73,231     4,896,642   
Charge for the year -              256,420    162,654     10,600         136,934     26,316     592,924      
Adjustments -            -             -              -             -          -              
Eliminated on disposal -              -            -             (2,369)         (894)           -          (3,263)         

At 31 December 2025 -              2,085,979 2,493,039  226,960       580,778     99,547     5,486,303   

Carrying amount

At 31 December 2024 18,444,120 3,419,878 325,925     43,243         249,951     19,387     22,502,504 

At 31 December 2025 18,444,120 3,267,860 990,271     49,904         225,584     26,070     23,003,809 

**

***

The carrying amount of land if it were to be carried at cost is N3.084 billion.

****

Leasehold land and buildings were professionally valued by Messrs. Knight Frank & Surveyors) FRC/2013/0000000000584
using the open market basis on 31 December 2023. The arising revaluation surplus is recognised in revaluation reserve through other

In the prior period, a physical inspection exercise and subsequent reconciliation of the Company's plant and equipment
resulted in adjustments to their carrying amounts. The net adjustment is reported in Note 34.2, Administrative expenses as assets write
offs.

to building represent completed renovation work on the company's building moved from Capital work in progress. The
adjustment is reported in Note 9, Capital work in progess.
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2025 2024 2025 2024
N'000 N'000 N'000 N'000

8. Investment Property

At 1 January 4,630,087    4,630,087    4,630,087 4,630,087   
Additions -              -               -            -             

At 31 December 4,630,087    4,630,087    4,630,087 4,630,087   

Impairment

At 1 January 4,630,087    4,630,087    4,630,087 4,630,087   
Charge -              -               -            -             

At 31 December 4,630,087    4,630,087    4,630,087 4,630,087   

Carrying amount -              -               -            -             

9. Capital work in progress
At 1 January 478,122       291,521       478,122    291,521      
Additions in the year 322,496       411,409       322,496    411,409      
Reversal -              (42,924)        -            (42,924)      
Reclassication (79,558)       (181,884)      (79,558)     (181,884)    
At 31 December 721,060       478,122       721,060    478,122      

10. Intangible asset

10.1 Computer software
Cost
At 1 January 42,657         42,357         42,657      42,357        
Additions in the year -              300              -            300             

At 31 December 42,657         42,657         42,657      42,657        

Amortization
At 1 January 27,981         24,899         27,981      24,899        
Charge for the year 2,242           3,082           2,242        3,082          

At 31 December 30,223         27,981         30,223      27,981        

Carrying amount 12,434         14,676         12,434      14,676        

The Group The Company

Investment property disclosed in the group nancial
statements relates to its Charles Hampton &
Company Limited in which it has 89.9% interest. The
property comprise land held for future development.
Investment property is measured using the fair value
model. 

Impairment allowance arose from a notice of revocation
of the company's of occupancy on the
investment property by the Lagos State Government.
Further explanatory notes are on Note 43.2.

This represents on going renovation work on the
Group's property. 
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2025 2024
11. Investment in subsidiaries N'000 N'000

Hans Gremlin Nigeria Limited 4,440,919      4,440,919   
IHL Services Limited 100                 100             
Charles Hampton and Company Limited 3,499              3,499          

4,444,518      4,444,518   

11.1 Subsidiaries undertakings
All shares in subsidiaries undertakings are ordinary shares

Country of 

incorporation

Proportion 

of 

ownership
** Hans Gremlin Nigeria Limited Nigeria 75%
*** IHL Services Limited Nigeria 100%
**** Charles Hampton & Company Limited Nigeria 89.9%

Nature of subsidiaries' business
** Special purpose vehicle.
*** Advisory and consultancy services to undertake advisory management on all types of businesses.
**** To carry on business as an investment company amongst others.

11.2 The summary of the operational results of the subsidiary companies are as follows:

Hans-

Gremlin 

Nigeria 

Limited

IHL Services 

Limited

Charles 

Hampton 

and 

Company 

Limited

N'000 N'000 N'000

31 December 2025
Gross revenue 1,131,135 692                 6,560          

662,965    578                 (19,311)       
Total assets 6,884,441 1,002,741      3,295          
Total liabilities 933,196    40,547            748,238      
Equity 5,951,245 962,194          (744,943)     

Subsidiaries

The Company

Investments in subsidiaries are eliminated on consolidation of the nancial statements of the
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Hans-Gremlin 

Nigeria 

Limited

Services 

Limited

Charles 

Hampton 

and 

Company 

Limited

N'000 N'000 N'000
31 December 2024
Gross revenue 768,566          -             5,932        

447,563          (115,008)    (759)          
5,889,838       1,002,050   3,956        

328,596          40,435        729,588    
Equity 5,561,242       961,615      (725,632)   

12.

2025 2024 2025 2024
N'000 N'000 N'000 N'000

12.1 Analysis of investment in asscociate company
Gross carrying amount 798,722        798,722          798,722      798,722    
Accumulated share of loss in associate company (798,722)      (798,722)        -             -            

-               -                 798,722      798,722    

13. Investment in unquoted entities
ICON Stockbroker 7,421            7,421              7,421          7,421        
A. Savoia Ltd 2,571            2,571              2,571          2,571        
Felfan 13,005          13,005            13,005        13,005      

22,997          22,997            22,997        22,997      
Impairment allowance (22,997)        (22,997)          (22,997)      (22,997)     

-               -                 -             -            

14. Inventory
Food and beverages 156,947        201,178          156,947      201,178    
Operating supplies 57,918          51,503            57,918        51,503      
Work in progress 472,979        472,979          -             -            

687,844        725,660          214,865      252,681    
Less: allowance for impairment (472,979)      (472,979)        -             -            

214,865        252,681          214,865      252,681    

Investment in associate company accounted for

using the equity method

As at the reporting dates, the carrying amount of the inventory were at cost and were lower than their net realisable
values. The allowance for impairment relates to works in progress in the investment property in Charles Hampton &
Company Limited.

The Company holds 12.18% interest in its associate Company of Nigeria (TCN). The terms of the
contractual arrangement confers on Ikeja Hotel Plc the right to participate in the strategic operating and nancial
decisions of TCN, making TCN an associate company of Ikeja Hotel Plc. Therefore, Ikeja Hotel Plc's investment in
TCN is accounted for using the equity method.

The Group The Company
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2025 2024 2025 2024
N'000 N'000 N'000 N'000

15. Trade receivables
Gross carrying amount 2,361,685    1,938,139 2,359,466     1,938,139   
Allowances for expected credit losses (390,972)         (390,972)            

Carrying amount 1,970,713    1,825,231 1,968,494     1,825,231   

15.1

At 1 January        25,390              25,390        

Charge for the year 286,232       87,518      286,232        87,518        

Write back of impairment allowance (Note 34) (8,167)          -            (8,167)           -              

390,973           390,973              
=

2025 2024 2025 2024
N'000 N'000 N'000 N'000

16. Other receivables and prepayments
Withholding tax receivable 472,386       574,624    472,386        574,624      
Advances to suppliers 897,835       859,288    897,835        856,986      

1,370,221    1,433,912 1,370,221     1,431,610   
Prepayments (Note 16.1) 266,260       231,627    266,260        231,627      

1,636,481    1,665,539 1,636,481     1,663,237   

16.1 Prepayments
Rent 3,333           4,357        3,333            4,357          
Dues and subscription 2,758           2,206        2,758            2,206          
Insurance 195,826       186,729    195,826        186,729      
Staff benet 13,684         -            13,684          -              
Intranet resources 24,885         38,335      24,885          38,335        
Contracts 25,774         25,774          -              

266,260       231,627    266,260        231,627      

17. Loan to related party

2025 2025 2024 2025 2025 2024
$'000 N'000 N'000 $'000 N'000 N'000

At 1 January 22,188     34,182,220  20,126,474  22,188      34,182,220   20,126,474 
Unrealised exchange difference -               13,938,746  -            -                13,938,746 
Loan- Naira denominated (TCN) -           -                      -            -                      
Loan repayment       -               -                   -              
SEC 40% - approved discount (8,875)      (17,341,974) -               (8,875)       (17,341,974)  -              

At 31 December 13,313     16,723,246  34,182,220  13,313      16,723,246   34,182,220 

During the year, the Tourist Company of Nigeria Plc (TCN) repaid back the facility granted. 

The Group The Company

The Group The Company

The CompanyThe Group

Movement in impairment allowance for 

trade receivables:

Additional impairment allowance is recognized in cost of sales. back of impairment allowance is recognized in other
income. Further notes on trade receivables impairments are shown on note 47.2.2

and other receivables are stated at their original invoiced value as the interest that would be recognised from
discounting future cash receipts over the short period is not considered to be material.
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17. Loan to related party (continued)

Terms of the above loan:  
a) They are unsecured.
b)

c) The loan is denominated in US Dollar.

2025 2024 2025 2024
N'000 N'000 N'000 N'000

18. Amount due from related parties
Hans Gremlin Nigeria Limited -              -                    80,598        
Charles Hampton Limited -              -              272,839      269,142      
AVIS - Current Account 31,122        31,122        -              -              
GMI & Co             -              -              
Felfan Limited 59,074        59,074        -              -              
Federal Palace Hotel -                      -                      

203,384      214,386      389,435      360,742      
Impairment allowance (Note 18.1) (203,384)     (203,384)     -              -              

-                      389,435      360,742      

18.1 Movement in impairment Allowance
At 1 January 203,384      203,384      -              -              

At 31 December 203,384      203,384      -              -              

2025 2024 2025 2024
N'000 N'000 N'000 N'000

19. Cash and cash equivalents
19.1 Cash and cash equivalents comprise:

Cash in hand 6,715          5,642          4,474          4,096          
Cash at bank 23,730,286 16,679,538 23,710,804 16,588,780 

23,737,001 16,685,180 23,715,278 16,592,876 
Fixed deposits (Note 20.2) 9,418,582   6,053,449   2,551,613   251,784      

33,155,583 22,738,629 26,266,891 16,844,660 

19.2 Fixed deposits
These are short term placements with banks in Nigeria 9,418,582   6,053,449   2,551,613   251,784      

20. Share capital

20.1 Issued and fully paid

1,081,184   1,081,184   1,081,184   1,081,184   
Transfer from deposit for shares -              -              -              -              

1,081,184   1,081,184   1,081,184   1,081,184   

At 1 January: 2,162,367,827 ordinary shares of 50 kobo each

At 31 December: 2,162,367,827 ordinary shares of 50 kobo
each

The Group The Company

Repayment is subject to the board of director's discretion, taking into account the availability of funds and the
company's working capital requirements.

The Group The Company
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20. Share capital (continued)

20.2 Free oat status

2025 2024 2025 2024
N'000 N'000 N'000 N'000

21. Share premium 
At 1 January 1,432,886     1,432,886      1,432,886      1,432,886      
Premium on additional shares issued and alloted -               -                -                -                 

At 31 December 1,432,886     1,432,886      1,432,886      1,432,886      

22. Retained earnings

At 1 January 14,252,475   7,366,734      13,998,575    7,306,070      
13,777,405   7,087,580      13,501,771    6,884,164      

Dividend paid (N22.2) (254,377)       (181,875)        (185,437)       (162,178)        
Re-measurement gain/(loss) on dened benet plan (2,486)           (19,964)         (2,486)           (29,481)          

At 31 December 27,773,017   14,252,475    27,312,423    13,998,575    

22.1 Interim dividend -               29,545           -                -                 

22.2 Dividend paid

22.3 Distributions proposed

22.3.1

2025 2024 2025 2024
N'000 N'000 N'000 N'000

23. Reserves

23.1 Revaluation reserve
Analysis of revalation reserve: 
At 1 January 13,823,793   13,823,793    13,823,793    13,823,793    

At 31 December 13,823,793   13,823,793    13,823,793    13,823,793    

The Board of Directors propose a dividend of 30 kobo per 50 kobo ordinary share amounting to N648,710,348.10 on the
existing issued ordinary shares of 2,162,367,827 units for the year ended 31 December 2025, which shall be presented to the
shareholders for at the next Annual General Meeting. Withholding tax at the applicable rate will be deducted at the
time of payment.

The Group The Company

Ikeja Hotel Plc with free oat shareholdings valued at N33,035,340,186 as at 31 December 2025, comprising 36.5% of the
total shareholding structure is in compliant with Nigerian Stock Exchange requirements (31 December 2024: N8,869,870,575 -
36.5%).

The Group The Company

The dividend paid comprise interim dividend of 9k per 50k ordinary shares paid by ikeja Hotel Plc and interim dividend paid by
Hans Gremlin Limted to shareholders outside the group. The gross amount of N204.38 million attributable to Ikeja Hotel Plc,
included in dividend paid by Hans Gremlin Limited has been eliminated on consolidation.

This represents interim dividend paid by Hans Gremlin Limted (HGL) to shareholders. The amount disclosed above is
attributable to shareholders outside the group. The gross amount of N87.438 million attributable to Ikeja Hotel Plc, included in
dividend paid by Hans Gremlin Limited has been eliminated on consolidation.
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23. Reserves (continued)

2025 2024 2025 2024
N'000 N'000 N'000 N'000

23.2 Capital reserve
At 1 January 1,832           1,832           -                  -              

At 31 December 1,832           1,832           -                  -              

24. Non controlling interest
At 1 January (37,140)              -                  -              
Share of comprehensive income for the year 163,791       82,569         -                  -              

At 31 December 126,651       (37,140)        -                  -              

25. Amount due to related parties
IHL Services Limited -               -               771,739          772,280      

-               6,115,146    -                  6,115,146   
Minabo Limited 2,145,978    3,576,631    2,145,978       3,576,631   
Associated Ventures International Limited 654,789       2,712,764    654,789          2,712,764   

2,800,767    12,404,541  3,572,506       13,176,821 

25.1 Movement in amount due to related parties is as follows:

At 1 January 12,404,541    13,176,821  
Interest accrued during the year -               1,329,058    -                  1,328,770   
Adjustment based on SEC directed resolution (9,604,314)   -               (9,604,314)     -              

At 31 December 2,800,227    12,404,541  3,572,507       13,176,821 

25.2

The directives of SEC on the outcome of the Foresnsic audit is reected in this nancial statements.  

26. Retirement benet obligation

26.1

2025 2024 2025 2024
N'000 N'000 N'000 N'000

26.2 Composition of retirement benet
Dened contribution plan (Note 27.3) -               -               -                  -              
Dened benet plan (Note 27.4) 253,147       328,831       253,147          328,831      

253,147       328,831       253,147          328,831      

The Company complies with the provisions of the Pension Reform Act 2014 whereby both employer and employees
contributed 10% and 8% each of employee gross emolument on monthly basis. Both employer and employee
contributions are remitted monthly to the employees' chosen Pension Fund Administrators Employer contribution
has been charged to the statement of prot or loss and other comprehensive income.

Under the scheme member's past service benets have been assessed using the Projected Unit Credit
Method (PUCM). This method calculates the actuarial liability gratuity and long service grants) as the
discounted value of the that have accrued over the past period of membership of the In
determining this value allowance is made for any future expected growth of the on-going up to the
exit date. 

The Group The Company

The Group The Company

The Securities & Exchange Commission (SEC) issued directives on pending legacy issues to Ikeja Hotel and its investee
companies based on the recommnedations of the forensic audit earlier carried out by Deloitte Nigeria, the Commission's
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26. Retirement benet obligation (continued) 2025 2024 2025 2024
N'000 N'000 N'000 N'000

26.3
At 1 January -            -            -            -          
Contribution in the year 102,934    78,398      102,934    78,398    
Remittance during the year (102,934)   (78,398)     (102,934)   (78,398)   
At 31 December -            -            -            -          

26.4
Active plan 253,147    318,831    253,147    318,831  
Terminated plan 10,000      -            10,000    

253,147    328,831    253,147    328,831  

26.5

Active dened benet obligations:
At 1 January 318,831    426,009    318,831    426,009  
Current service cost 25,913      28,709      25,913      28,709    
Interest cost 45,786      61,234      45,786      61,234    
Payments in the year (128,713)   (225,640)   (128,713)   (225,640) 
Re-measurement (gain)/loss on dened benet plan (8,670)       28,519      (8,670)       28,519    

At 31 December 253,147    318,831    253,147    318,831  

253,147    318,831    253,147    318,831  

Re-measurement (gain)/loss on dened benet plan (8,670)       28,519      (8,670)       28,519    
Deferred tax charge 11,156      962           11,156      962         
Prior year's deferred tax credit underprovision -            (9,517)       -            -          

11,156      (8,555)       11,156      962         

Amount recognised in other comprehensive income 2,486        19,964      2,486        29,481    

At 1 January 10,000      46,398      10,000      46,398    
Payments in the year -            (36,398)     -            (36,398)   

At 31 December 10,000      10,000      10,000      10,000    

2025 2024 2025 2024
N'000 N'000 N'000 N'000

26.6 Assumptions applied in the estimates: 

Discount rate 16.99% 18.46% 16.99% 18.46%

Rate of salary increases 14.67% 17.69% 14.67% 17.69%
14.67% 16.19% 14.67% 16.19%

The actuarial valuation report was signed in March 2026 by L. B. Abraham (FRC/2016/PRO/DIR/003/00000015764) for O & A
Hedge Actuarial Consulting (FRC/2019/00000012909).

The weighted average of the following indices formed part of the
actuarial assumptions used at 31 December 2024:

The Group The Company

The Group The Company

The terminated obligations is in respect of the gratuity scheme which have been discontinued based on agreements with the
Group's workers union. Settlements of the outstanding balances at termination are made in accordance with terms contained
in the agreement with the workers union.  

Assumptions regarding future mortality experiences are set based on actuarial advices, published statistics and experience in
a given jurisdiction. The Projected Unit Credit Method (PUCM) was applied to determine the present value of the Company's

obligations and the related current service cost and where applicable the past service costs in accordance with
Guidance Note (GN 9) issued by the Institute and Faculty of Actuaries.

scheme are based upon independent actuarial valuation performed O & A Hedge Actuarial Consulting on the
liability as at 31 December 2025 (31 December 2024: O & A Hedge Actuarial Consulting) using the projected

unit credit basis. expense is recognised in cost of sales in the statement of prot or loss. Actuarial gains or
losses are recognised in other comprehensive income.

Actuarial (gains)/losses recognised in other comrehensive

income:
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2025 2024 2025 2024
N'000 N'000 N'000 N'000

27. Deferred taxation
27.1 At 1 January 3,038,598    2,725,388   3,038,598     2,725,388   

Prior year's deferred tax credit on actuarial loss -              -               -              
(2,679,802)   312,248      (2,679,802)    312,248      

Deferred tax charge recognised in other comprehensive income 11,156         962             11,156          962             

At 31 December 369,952       3,038,598   369,952        3,038,598   

27.2 Analysis of deferred tax is as follows
634,123       2,131,685   634,123        2,131,685   

Exchange gain/(loss) (183,354)      941,722      (183,354)       941,722      
Acturial remeasurement of retirement benet obligation 2,602           (8,555)         2,602            (8,555)         
Impairment loss on trade receivables (83,418)        (26,254)       (83,418)         (26,254)       

369,952       3,038,598   369,952        3,038,598   

2025 2024 2025 2024
N'000 N'000 N'000 N'000

28. Trade and other payables
959,450       852,037      784,743        653,666      

Accrued expenses 2,921,884    1,202,281   2,753,153     1,071,834   
Staff Pension 635              -              -               
Staff bonuses 187,225       240,467      187,225        240,467      
Advance deposits 629,475       482,525      512,236        365,287      

Service charge distribution 189,972       159,038      189,972        159,038      

Withholding tax payables            -                          -              

Customer credit balance 160,938       -              160,938        -              
266,634       159,742      266,634        159,742      

Unclaimed dividend (Note 28.1) 95,423         135,009      72,026          125,260      

5,412,749    3,231,099   4,928,039     2,775,294   

28.1

29. Deferred income
Unrealised exchange gain on TCN Loan
At 1 January 32,903,157   18,912,450 32,760,902   18,770,195 

-               13,938,746 -               13,938,746 

SEC approved 40% discount on loan related income (12,622,926) -              (12,622,926)  -              

Deferred rental income -               51,961        -               51,961        

Recognized in prot or loss account 247,773       -              -               -              

At 31 December 20,528,005   32,903,157 20,137,976   32,760,902 

29.1 Deferred income comprise
Ikeja Hotel Plc 20,137,976   32,760,902 20,137,976   32,760,902 
Charles Hampton and Company Limited 142,255       142,255      
Hans Gremlin Limited 247,773       -              -               -              

   20,528,004   32,903,157    20,137,976 32,760,902 

29.2

This amount represents total unclaimed dividend returned by

This exchange relates to the outstanding balance of the foreign currency denominated loan granted to Tourist
Company of Nigeria Plc, which is payable based on the Company's liquidity.

The Company

Deferred income tax is provided using the liability method for all temporary arising between the tax bases of assets
and liabilities and their carrying values for nancial reporting purposes. Deferred tax asset is recognised to the extent that it is
probable that future taxable prots will be available against which the asset can be utilised.

The Group The Company

The Group
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2025 2024 2025 2024
N'000 N'000 N'000 N'000

30. Dividend payable
At 1 January -               -               -              -              
Dividend declared 254,377       181,875       185,437       162,178      
Dividend paid (254,377)      (181,875)      (185,437)      (162,178)     

At 31 December -               -               -              -              

2025 2024 2025 2024
N'000 N'000 N'000 N'000

31.
31.1 Current tax payables

At 1 January 1,209,348    537,838       950,429       490,186      
Current year's tax expense 3,315,766    1,027,421    2,988,446    806,718      

4,525,114    1,565,259    3,938,875    1,296,904   
Payment in the year (690,906)      (355,911)      (670,826)      (346,475)     

At 31 December 3,834,208    1,209,348    3,268,049    950,429      

31.2 Income tax expense
Company income tax 2,938,310    849,665       2,611,776    649,030      
Education tax 376,671       177,334       376,671       157,288      
Police trust fund 785              423              -              400             

3,315,766    1,027,422    2,988,446    806,718      
Deferred taxation (2,679,802)   312,248       (2,679,802)   312,248      

635,964       1,339,670    308,644       1,118,966   

31.3

Prot/(loss) before tax Rate 14,577,160  Rate 8,539,364    Rate 13,810,415  Rate 8,003,130   
% % % -              % -              
30   4,373,148    30   2,561,809    30.0    4,143,124    30   2,400,939   

Effect of net deductive items (5)    (723,990)      (9)   (788,299)      (9.5)     (1,318,094)   (10) (828,064)     
Effect of capital allowance (5)    (710,848)      (11) (923,845)      (1.5)     (213,255)      (12) (923,845)     
Effect of development tax levy 3     451,880       2    177,334       2.7      376,671       2    157,288      
Effect of deferred tax effect (18)  (2,679,802)   4    312,248       (19.4)   (2,679,802)   4    312,248      
Police trust fund -  785              - 423              -      -              - 400             

5     711,173       16   1,339,670    2         308,644       14   1,118,966   

The charge for taxation has been computed in accordance with the provisions of the Nigeria Tax Act 2025.

The Group The Company

The effective tax rate is reconciled to

prot before tax for the year as

follows:

Income tax recognised in the prot or 
loss account

Current year's dividend paid comprise interim dividend of 9k per 50k ordinary shares paid by ikeja Hotel Plc and interim
dividend paid by Hans Gremlin Limted to shareholders outside the group. 

I k e j a H o t e l  P l c 2 0 2 5  A n n u a l R e p o r t s & A c c o u n t s Page

Notes to the Consolidated and Separates  Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

64



2025 2024 2025 2024
N'000 N'000 N'000 N'000

32. Revenue from contracts with customers
Revenue comprise
Room sales 18,233,957 12,832,122 18,233,957 12,832,122 
Food and beverage 6,384,415   5,141,827   6,384,415   5,141,827   
Other minor operating departments 1,224,495   779,901      1,224,495   779,901      

25,842,867 18,753,850 25,842,867 18,753,850 

32.1 Timing of revenue recognition
Goods transferred at a point in time 6,384,415   5,141,827   6,384,415   5,141,827   
Services transferred over time 19,458,452 13,612,023 19,458,452 13,612,023 

Total revenue from contracts with customers 25,842,867 18,753,850 25,842,867 18,753,850 

2025 2024 2025 2024
N'000 N'000 N'000 N'000

Revenue
External customer 25,842,867 18,753,850 25,842,867 18,753,850 

Total Revenue from contracts with customers 25,842,867 18,753,850 25,842,867 18,753,850 

32.2 Contract assets
Trade recievables (Note 15)

32.3 Segment information

32.3.1 Reportable segments

The three reportable segments are:
Room sales, Food and beverages and other services

32.3.2 Segmented nancial information

Operating segments
The Company has three reportable segments, summarised as follows:

Rooms: This includes the sale of rooms and rent of ofce space.

Food and beverage:

Other services:

This includes the sale of food and beverages in the Company's restaurants and bars.

This include the services of other minor operating departments that individually the
reported revenue is below 10% of the combined revenue of all operating segments and
are similar in the class of customers for their services.

Revenue is recognised overtime for services transferred because as the Company performs, the customer
simultaneously receives and consumes the benets provided by the Company's performance.

There is no other revenue items outside IFRS 15. Set out is the reconciliation of the revenue from contracts with
customers with the amounts disclosed in the segment information for the Group (Note 33.3).

receivables are non-interest bearing and are generally on terms of 30 to 90 days. Expected credit losses on trade
receivables as at 31 December 2025 were N390.973.768m and N390.973m for the Group and Company respectively.
(31 December 2024: N112.908m and N112.908m for the Group and Company respectively. 

The Group The Company

The Group The Company

The Board of Directors is the Chief Operating Decision Maker (CODM) for reviewing the operating results of reportable
segments and making decisions regarding allocation of resources to the segments. The Group had previously identied
and segregated reportable segments based on their geographical location. However, following the disposal of
controlling interests in Capital Hotel Plc, the CODM considers it appropriate to report segmented information by service
lines for both the current year and the comparative period. 

I k e j a H o t e l  P l c 2 0 2 5  A n n u a l R e p o r t s & A c c o u n t s Page

Notes to the Consolidated and Separates  Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

65



32.3 Segment information (continued)

32.3.2 Segmented nancial information (continued)

Rooms

Food and 

beverage

Minor 

operating 

departments

31 December 2025 N'000 N'000 N'000 N'000

Revenue 18,233,957 6,384,415   1,224,495     25,842,867   

Cost of sales (1,965,582)  (3,877,928)  (7,601,940)    (13,445,450) 

Gross prot 16,268,375 2,506,487   (6,377,445)    12,397,417   

Gross prot margin (%) 89               39               (521)             48                

31 December 2024
Revenue 12,832,122 5,141,827   779,901        18,753,850   

Cost of sales (1,626,227)  (3,032,604)  (6,523,601)    (11,182,432) 

Gross prot 11,205,895 2,109,223   (5,743,700)    7,571,418    

Gross prot margin (%) 87               41               (736)             40                

31 December 2025
Revenue 18,233,957 6,384,415   1,224,495     25,842,867   

Cost of sales (1,965,582)  (3,877,928)  (7,601,940)    (13,445,450) 

Gross prot 16,268,375 2,506,487   (6,377,445)    12,397,417   

Gross prot margin (%) 89               39               (521)             48                

31 December 2024
Revenue 12,832,122 5,141,827   779,901        18,753,850   

Cost of sales (1,626,227)  (3,032,604)  (6,523,601)    (11,182,432) 

Gross prot 11,205,895 2,109,223   (5,743,700)    7,571,418    

Gross prot margin (%) 87               41               (736)             40                

2025 2024 2025 2024
N'000 N'000 N'000 N'000

Included in cost of sales are the following:
Salaries and wages 3,256,393   2,003,522   3,256,393     1,998,235    
Pension cost 102,934      64,338        102,934        64,338         
Gratuity cost 71,699        89,943        71,699          89,943         

286,232      -              286,232        78,139         

3,717,258   2,157,803   3,717,258     2,230,655    

33. Other income
Exchange gain -              3,139,074   -               3,139,074    
Rental income 6,560          5,932          -               -               
Sales of scrap 13,243        13,500        13,243          13,500         
Insurance claim 58,070        -              58,070          -               
Management fees 146,185      165,007      146,185        165,007       

-              443             -               443              
Gain on SEC directives on related parties transactions 5,396,545   -              5,396,545     -               

5,620,603   3,323,956   5,614,043     3,318,024    

Administrative and marketing expenses, assets and liabilities can not be segmented and allocated separately to the operating
segments as they are employed and utilised jointly.

The Group The Company

Group

Company
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2025 2024 2025 2024
N'000 N'000 N'000 N'000

34. Expenses by nature

34.1 Sales and marketing expenses
Salaries 178,583    86,336      178,583    86,336       
Staff welfare 34,315      105,737    34,315      105,737     
Loyalty programs 180,438    176,674    180,438    176,674     
Dues and Subscription 12,627      9,989        12,627      9,989         

23,572      62,069      23,572      62,069       
Entertainment 26,381      13,075      26,381      13,075       
Advertisement and publicity 496,589    258,814    496,589    258,814     

952,505    712,694    952,505    712,694     

34.2 Administrative expenses
Directors' remuneration     74,000      93,235      99,009       
Directors' expenses 149,308        145,570    69,636       
Employee costs 335,734    181,453    329,422    176,166     
Depreciation of property, plant and equipment 430,270    409,612    430,270    409,612     
Amortisation of intangible assets 2,242        3,037        2,242        3,037         
Management fees 612,095    433,347    498,981    356,491     
Operators incentive fee 352,741    205,457    352,741    205,457     
Legal expense 2,014,036 45,782      1,996,314 45,782       
Professional fees*** 87,658      86,639      82,977      86,639       
Insurance 8,390        5,927        8,390        5,927         
Medical expenses 12,322      9,357        12,322      9,357         
Transport and travelling 18,247      6,789        18,247      6,789         
Repairs and maintenance 25,207            24,527             
Bank charges and commission 4,719        1,763        3,738        1,644         
Audit fee 21,398      21,398      19,350      19,350       
Rent and rate 9,300        8,486        9,300        8,486         
Advertising and publicity 22,849      21,183      22,849      21,183       
Printing and stationery 4,800        5,122        4,800        5,122         
Communication expenses       7,576              7,576         
Subscription 42,504      24,454      42,504      24,454       
Donations 3,700        1,250        3,700        1,250         
Loss on disposed of assets 571           -            571           -            
Annual General Meeting expenses 24,079      28,007      24,079      28,007       
Other administrative expenses** 195,461    91,799          91,591       
Exchange loss     -                -            
Loss on investment disposed -            112           -            -            

 1,800,986 4,943,629 1,693,878  

*** Non audit service

**** Other administrative expenses
Staff pension 97,953      14,060      97,953      14,060       

43,168      9,754        43,168      9,754         
Staff welfare 15,946      15,150      15,946      15,150       
Electricity 13,523      17,343      13,180      17,135       

9,185        5,041        9,185        5,041         
Auto repairs 15,686      7,904        15,686      7,904         
Rights & bonus issue expenses -            22,547      -            22,547       

195,461    91,799          91,591       

Refer to Note 46 for the analysis of non-audit services
provided by the Joint External Auditors during the year.

The Group The Company
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2025 2024 2025 2024
N'000 N'000 N'000 N'000

35. Finance income
Interest earned on placement with banks 2,622,894   1,486,728 1,491,067   718,162     
Dividend received -              -            204,021      131,156     

2,622,894   1,486,728 1,695,088   849,318     

36. Finance costs
Interest on related party loan -              1,328,770 -              1,328,770  
Others -              288           288             

Interest expense -              1,329,058 -              1,329,058  

37.

Directors' remuneration       74,000      57,500        57,500       
430,270      409,612    430,270      409,613     

Amortisation of intangible assets 2,242          3,037        2,242          3,037          
Auditor's remuneration 21,398        21,398      19,350        19,350       
Exchange loss/(gain) -              120,184          (3,139,074) 
Personnel compensation 3,431,026   1,474,533 3,585,815   2,174,401  

38. Basic and diluted earnings per share

13,941,196 7,199,694 13,501,771 6,884,164  

Number of shares 2,162,368   2,162,368 2,162,368   2,162,368  

Earnings/(loss) per share (Kobo) 645          333        624          318         

2025 2024 2025 2024
N'000 N'000 N'000 N'000

39. Information regarding directors and employees

39.1 Emolument of the Directors
Chairman's fee 5,500          5,000        2,500          2,500          
Other Directors fee 29,000        28,000      14,000        14,000       
Emoluments as executives 41,000        41,000      41,000        41,000       

75,500        74,000      57,500        57,500       

2025 2024 2025 2024
Number Number Number Number

39.2 Scale of directors' remuneration

N10,000,000 and above 1                  1                1                  1                 

The Group The Company

Operating prot before tax is stated after

charging/(crediting):

Earnings per share (basic and diluted) have been computed for each year on the after tax attributable to ordinary
shareholders and divided by the number of issued and fully paid up N0.50 kobo ordinary shares during the year. 

The number of directors excluding the Chairman whose
emoluments fell within the following ranges are:

The Group The Company

The Group The Company
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2025 2024 2025 2024
N'000 N'000 N'000 N'000

39.

39.3 Staff costs
Personnel compensation comprised:
Salaries and wages 3,256,393      2,003,522      3,256,393    1,998,235    
Pension cost 102,934         64,338           102,934       64,338         
Gratuity cost 71,699           89,943           71,699         89,943         

3,431,026      2,157,803      3,431,025    2,152,516    

Number Number Number Number

39.4

Management staff 31                  32                  31                32                
223                196                223              196              

254                228                254              228              

39.5 Scale of employees' remuneration
N N

750,001                 - 1,000,000              53                  52                  53                52                
1,000,001              - 1,250,000              43                  40                  43                40                
1,250,001              - 1,500,000              33                  28                  33                28                
1,500,001              - 1,750,000              25                  20                  25                20                
1,750,001              - 2,000,000              20                  14                  20                14                

Above - 2,000,001              80                  74                  80                74                

254                228                254              228              

40. Related party disclosures

40.1 Compensation of key management personnel

2025 2024 2025 2024
N'000 N'000 N'000 N'000

75,500           74,000           57,500         57,500         
Executive Director's pension cost 2,285             2,285             2,285           2,285           

77,785           76,285           59,785         59,785         

40.2

Transactions Balance Transactions Balance

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

Due from/(to) Due from/(to)

related party related party

40.3 The Tourist Company of Nigeria Plc
(17,458,974)   16,723,246    542,381       34,182,220  

40.4 Hans-Gremlins (Nigeria) Limited

           35,998          116,596         (98,088)          80,598 

The Group The Company

Information regarding directors and employees (continued)

The average number of persons employed during the year by

category:

During the year, the Group had business dealings with the related parties. The transaction value of these business
dealings are:

2025 2024

Ikeja Hotel Plc is a shareholder of the Company and some
Directors on the Board of the Company also serve on the Board of
Ikeja Hotel Plc. Transaction in the year relates to SEC directed
resolutions.

The Company is a subsidiary of Ikeja Hotel Plc and some of the
Directors serve on the board of both companies. Transaction in
the year related to administrative support provided to Hans
Gremlin Limited.

Key management personnel are those having authority and responsibiity for planning, directing and controlloing the activities of the
company directly or indirectly, including all the directors (whether executive or ortherwise). Below is the key management
compensation during the year:

I k e j a H o t e l  P l c 2 0 2 5  A n n u a l R e p o r t s & A c c o u n t s Page

Notes to the Consolidated and Separates  Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

69



40. Related party disclosures (continued) Transactions Balance Balance

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

Due from/(to) Due from/(to)

related party related party

40.5 Minabo Limited

      1,047,442      (2,145,978)       (305,493)   (3,193,420)

40.6 Associated Ventures International Limited

      1,767,322         (654,789)       (231,707)   (2,422,111)

40.7 Alurum Investment Limited/Oma Trust Limited

      5,459,952                    (0)       (522,317)   (5,459,952)

40.8 Charles Hampton & Company Limited
3,698            272,839         7,244           269,142      

40.9 IHL Services Limited 829               (771,739)       5,000           (772,568)     

40.10 OOT Nominees Limited
5,375            -                5,000           -              

40.11 GM IBRU & CO
10,245          -                9,100           -              

41. Management/technical service agreement

42. Contigencies

42.1 Guarantees and other capital commitments

2025 2024

One of the Directors of Ikeja Hotel Plc is also a
director of Minabo Limited.Transaction in the year
relates to SEC directed resolutions.

One of the Directors of the Company is also a
director of Associated Ventures International Limited.

in the year relates to SEC directed
resolutions.

The Ikeja Hotel Plc entered into an agreement with Marriots Eame License and Services Company BVBA to manage
Sheraton Lagos Hotel on its behalf for which a basic fee of 1.5% of total revenue together with an incentive fee of 3%
of adjusted gross operating prot of the Hotel during each nancial year. This agreement has been registered with the
National Ofce for Technology Acquisition and Promotion (NOTAP).

The Directors are of the opinion that all known liabilities and commitments have been taken into consideration in the
preparation of the consolidated nancial statements. The liabilities are relevant in assessing the group's state of affairs. 
(2024: Nil)

One of the Directors of the Company is also a
director of Oma Limited. in the year
relates to SEC directed resolutions.

Charles Hampton & Company Limited is a member of
the Ikeja Hotel Group and in the business of real
estate investment. in the year relate to
administrative support provided by Ikeja Hotel Plc. 

IHL Services Limited is a member of the Ikeja Hotel
Group. in the year relate to
administrative support provided by Ikeja Hotel Plc.

The Company provides secretarial services to Ikeja
Hotel Plc. The Chairman of the Board of Ikeja Hotel
Plc is a director in the company and Senior Partner of
Punuka Attorneys and Solicitors which is to

The Firm provides legal services to Ikeja Hotel Plc.
GM Ibru is the former chairman of Ikeja Hotel Plc and
a Senior Partner of GM Ibru & Co.
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42. Contigencies (continued)

42.2 Pending litigations and claims

43. Events after the reporting date

44. Financial instruments risk management framework

The Group has exposure to the following risks:
•
•
•
•

44.1 Strategic risk

44.1.1 Capital Management Policies, Objectives and Approach

• To maintain the required level of nancial stability thereby providing a degree of security to stakeholders.

•

• To retain nancial exibility by maintaining strong liquidity and access to a range of capital markets.

• To align the prole of assets and liabilities taking account of risks inherent in the business.

•

Ikeja Hotel Plc.'s operations are also subject to regulatory requirements within Nigeria where it operates. 

44.1.2 Approach to capital management

Credit risk
Financial risk
Operational risk

The Group's approach to managing capital involves managing assets, liabilities and risks in a coordinated way, assessing
shortfalls between reported and required capital level on a regular basis.

The Group's primary source of capital used  is equity shareholders’ funds. 

This specically focuses on the economic environment, the products and the market. The strategic risks arise from a
Group's ability to make appropriate decisions or implement appropriate business plans, strategies, decision making, resource
allocation and its inability to adapt to changes in its business environment.

The following capital management objectives, policies and approach to managing the risks which its capital position are
adopted by the Group.

To allocate capital and support the development of business by ensuring that returns on capital employed meet the
requirements of its capital providers and of its shareholders.

To maintain nancial strength to support new business growth and to satisfy the requirements of the contributors, regulators
and stakeholders

The Group seeks to optimise the structure and sources of capital to ensure that it consistently maximises returns to the
shareholders and customers.

There were a total of 8 lawsuits against the Group as at 31 December 2025 with a total possibly nancial liability of
N297,527,530 (31 December 2024: N368,388,592) and 1 lawsuit instituted by a subsidiary against Lagos Statement
Government as highlighted in the following paragraph. The estimated liability was not provided for in these nancial statements
as the Directors have assessed based on the advise of the Company's legal counsel, that the likelihood of crystalisation is
remote. The Group's legal counsel are however handling the suits and there are no other suit involving the Group
outside the number disclosed. The Directors are not aware of any threatened or pending litigations which may the
continous operations of the Group. The above legal advise was given by Aherhe Akpojaro Esq.
(FRC/2023/PRO/NBA/004/073861) for G.M. Ibru & Co.

Apart from the above, the Directors have assessed and concluded that there are no signicant events after the reporting date
which would have had any material on the state of as at 31 December 2025 that have not been dealth with in
these nancial statements. 

The Lagos State Government issued a notice of revocation of Charles Hamptom & Company Limited's certicate of occupancy
(C of O) on acres of land which comprise the Company's investment property in the year 2020. The Directors of the Group have
challenged this action in court through its Legal Counsel, G. M. Ibru & Co. In the light of uncertainties around the action of the
Lagos State Government, the Directors impaired the carrying amount of the asset by the creation of an impairment allowance in
the books of its subsidiary. Future reversal of the impairment allowance shall be made if judgements are in the favour of the
Company after all levels of litigation and appeals have been exhausted.  

The Board of Directors at the apex exercise and assume ultimate authority and responsibility for the corporate risk
management. The risk management policies are established to identify and analyze the risks faced by the Group, to
set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems
are reviewed regularly to reect changes in market conditions and the activities. Ikeja Hotel Plc., through its training
and management standards and procedures, aims to develop a disciplined and constructive control environment in which all
employees understand their roles and obligations.

Strategic risk

The Tourist Company of Nigeria (TCN) instistuted a suit against Ikeja Hotel Plc, at the High Court of Lagos State disputing a
resolution by the Securties & Exchange Commssion (SEC) which the indebtness of TCN to Ikeja Hotel Plc in the sum
of N36 Billion, The resolution sets out terms and basis for the settlemnt of the indebtedness by TCN , which TCN disagrees
with. The Directors of Ikeja Hotel based on its counsel judgement assess the likehood of an unfavourable outcome to be
The above legal advise was given by Mofesomo Tayo Oyetibo  (FRC/2021/PRO/NBA/00000022421) for Tayo Oyetibo LP.
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44.2 Credit risk

44.2.1 Exposure to credit risk

2025 2024 2025 2024
N'000 N'000 N'000 N'000

Financial assets
Related party receivables 16,723,246 34,182,220 16,723,246 34,182,220 
Trade receivables 1,970,713   1,825,231   1,968,494   1,825,231   
Cash and cash equivalents 33,155,583 22,738,629 26,266,891 16,844,660 

51,849,543 58,746,080 44,958,631 52,852,112 

44.2.2 Impairment of trade receivables

Group

0 - 30 31-60 61-90 91-120 121-180 

 181 and 
above 

2025 N'000 N'000 N'000 N'000 N'000 N'000 N'000242,984       

Gross carrying amount 1,594,703   671,747 26,225   4,632           4,525           57,634         2,359,466   

Default rate 11.44% 23.19% 40.46% 51.26% 57.28% 64.55%
Lifetime ECL 182,410       155,780 10,611   2,374           2,592           37,205         390,972       

2024

Gross carrying amount 1,159,292   477,123 127,117 55,007         42,854         76,746         1,938,139   

Default rate 3.44% 6.07% 12.32% 14.36% 16.51% 17.50%

Lifetime ECL 39,862         28,974   15,667   7,899           7,075           13,431         112,908       

Company

0 - 30 31-60 61-90 91-120 121-180 

 181 and 
above 

2025 N'000 N'000 N'000 N'000 N'000 N'000 N'000

Gross carrying amount 1,594,703   671,747 26,225   4,632           4,525           57,634         2,359,466   

Default rate 11.44% 23.19% 40.46% 51.26% 57.28% 64.55%

Lifetime ECL 182,410       155,780 10,611   2,374           2,592           37,205         390,972       

2024

Gross carrying amount 1,159,292   477,123 127,117 55,007         42,854         76,746         1,938,139   
Default rate 3.44% 6.00% 12.32% 14.36% 16.51% 17.50%

Lifetime ECL 39,880         28,627   15,667   7,899           7,075           13,431         112,579       

44.3 Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the processes,
personnel, technology and infrastructure, and from external factors other than credit, market and liquidity risks such as those
arising from legal and regulatory requirements and generally accepted standards of corporate behaviour. Operational risks arise
from all of the Group’s operations.

Credit risk is the risk of loss to the Group if a customer or counterparty to a instrument fails to meet its
contractual obligations. Credit risk arises from loans and receivables, accounts receivables (excluding prepayments and
and cash and cash equivalent. 

Exposure to credit risk is monitored on an ongoing basis, with credit checks performed on all clients requiring credit over certain
amounts. Credit is authorized beyond the credit limits established where appropriate. Credit granted is subject to regular to
ensure it remains consistent with the client’s creditworthiness and appropriate to the anticipated volume of business.

The calculation of impairment allowance is based on the expected credit loss (ECL) model. The measurement of expected credit
loss by the Group reects an unbiased and probability-weighted amount that is determined by evaluating the range of possible
outcomes as well as incorporating the time value of Also, the Group considers reasonable and supportable information
about past events, current conditions and reasonable and supportable forecasts of future economic conditions when measuring
expected credit losses. The expected credit loss is the weighted average of credit losses with the respective risks of a default
occurring as the weightings

The Group adopts the approach in calculating ECL which recognises lifetime ECL on trade receivables. The
model is based on establishing historicalct loss rates for classes of trade receivables with similar characteristics and adjusting

Days

Days

The Group The Company

The carrying amount of assets represents the maximum credit exposure. The maximum exposure to credit risk at the end
of the reporting period was as follows:
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44.3 Operational risk (continued)

•
•
•
•
•
•

44.4 Financial  risk

44.5 Liquidity risk

Contractual maturity analysis for financial liabilities - Group

Due within 

one year

Due after 

one year
N'000 N'000 N'000

At 31 December 2025
Financial liabilities
Other liabilities 24,362,213 3,423,866   27,786,079 
Trade and other payables 5,412,749                    -   5,412,749   
Dividend payable -                                -   -               

  29,774,962     3,423,866 33,198,828 

At 31 December 2024
Financial liabilities
Other liabilities 34,112,504 15,771,970 49,884,474 
Trade and other payables 3,231,099                    -   3,231,099   
Dividend payable                  -   -               

  37,343,603   15,771,970 53,115,573 

Contractual maturity analysis for financial liabilities - Company
Due within 

one year

Due after 

one year

N'000 N'000 N'000
At 31 December 2025
Financial liabilities
Other liabilities 23,406,025 4,195,605   27,601,630 
Trade and other payables 4,928,039                    -   4,928,039   
Dividend payable -                                -   -               

  28,334,063     4,195,605   32,529,670 

At 31 December 2024
Financial liabilities
Other liabilities 33,711,330 16,544,250 50,255,579 
Trade and other payables 2,775,294                    -   2,775,294   
Dividend payable -                                -   -               

  36,486,624   16,544,250   53,030,873 

Liquidity risk is the risk that the Group will not be able to meet its obligations as they fall due. The group at all times
maintains adequate committed credit facilities in order to meet all its commitments as and when they fall due. Repayment of
borrowings are structured to match the expected cash ows from operations to which they relate.
The approach to managing liquidity is to ensure as far as possible, that it will always have sufcient liquidity to meet its
liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the

reputation. The Group its operations through cash generated by the business and short-term investments with a
range of maturity dates. In this the Group ensures that it is not overly reliant on any particular liquidity sources. Liquidity risk
faced by the Group is mitigated by having diverse sources of available to it and by maintaining substantial unutilized
banking facilities and reserve borrowing capacity (where necessary).

The objective is to manage operational risk so as to balance the avoidance of losses and damage to the
Group’s reputation with overall cost effectiveness and to avoid control procedures that restrict initiative and creativity.

The primary responsibility for the development and implementation of controls to address operational risk is assigned to senior
management within each unit. This responsibility is supported by the development of operational standards for the management of
operational risk in the following areas:

requirements for appropriate segregation of duties, including independent authorisation of transactions
requirements for the reconciliation and monitoring of transactions
compliance with regulatory and other legal requirements
documentation of controls and procedures
training and professional development
Ethical and business standards
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44.6 Market risk

44.7 Foreign exchange risk

44.8 Price risk

44.9 Fair value determination

Fair Amortised Carrying 
The Group value cost amount

N'000 N'000 N'000
At 31 December 2025
Assets
Cash and cash equivalents 33,155,583 -               33,155,583 
Trade and other receivables -               3,607,194   3,607,194   
Loans receivable -               16,723,246 16,723,246 

33,155,583 20,330,439 53,486,024 

Liabilities
-               5,412,749   5,412,749   

Other payables -               27,786,079 27,786,079 
-               33,198,827 33,198,827 

At 31 December 2024
Assets
Cash and cash equivalents 22,738,629 -               22,738,629 
Trade and other receivables -               3,490,770   3,490,770   
Loans receivable -               34,182,220 34,182,220 

22,738,629 37,672,989 60,411,619 

Liabilities
-               3,231,099   3,231,099   

Other payables -               49,884,474 49,884,474 
-               53,115,573 53,115,573 

The Company
At 31 December 2025
Assets
Cash and cash equivalents 26,266,891 -               26,266,891 
Trade and other receivables -               3,604,975   3,604,975   
Loans receivable -               16,723,246 16,723,246 

26,266,891 20,328,221 46,595,112 

Liabilities
-               4,928,039   4,928,039   

Other payables -               27,601,630 27,601,630 

-               32,529,670 32,529,670 

Fair values of equity securities with active markets were derived with reference to their markets prices as  at the reporting period.

This is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will the

The primary objectives of the treasury function are to provide secure and competitively priced funding for the activities of the
Group and to identify and manage risks, including exposure to movement in interest and foreign exchange rates arising

The Group is exposed to transactional currency risk on sale and purchases that are denominated in a currency other than the
functional currency. This exposure is managed through a domiciliary account maintained to transactions denominated in
foreign currencies.

The Group is exposed to variability in the prices of commodities used in running its operations especially those relating to food and
beverages and housekeeping functions. Commodity price risk is managed within minimum and maximum guardrails principally

Fair value is the amount at which an asset or liability is exchanged between knowledgeable willing parties in an arms length
transaction. The carrying values of the Group's assets and liabilities are a reasonable approximation of fair values as at
the applicable reporting periods.
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44.10 Fair value determination (continued)

The Company (continued) Fair Amortised Carrying 
value cost amount

At 31 December 2024 N'000 N'000 N'000
Assets
Cash and cash equivalents 16,844,660 -               16,844,660 
Trade and other receivables -               3,488,468   3,488,468   
Loans receivable -               34,182,220 34,182,220 

16,844,660 37,670,689 54,515,348 

Liabilities
Trade and other payables -               2,775,294   2,775,294   
Other payables -               50,255,581 50,255,581 

-               53,030,875 53,030,875 

44.11 Financial instruments and fair values

44.12 Fair valuation methods and assumptions

44.13 Fair value measurements recognised in the statement of nancial position

Financial assets and liabilities have been into categories that determine their basis of measurement and, for items
measured at fair value, such changes in fair value are recognized in the statement of comprehensive income either through the
statement of prot or loss or other comprehensive income. For items measured at amortised cost, changes in value are
recognised in the statement of prot or loss.

Level 3: fair value measurements are those derived from valuation techniques that include inputs for the asset or liability that are

not based on observable market data (unobservable inputs).

The carrying amounts of instruments shown on the statement of position in terms of their measurement basis
are shown as follows:

Cash and cash equivalents, trade receivables, trade payables and short term borrowings are assumed to approximate their
carrying amounts due to the short-term nature of these nancial instruments.
The fair value of publicly traded instruments is generally based on quoted market prices, with unrealised gains in a
separate component of equity at the end of the reporting year.

Financial instruments that are measured subsequent to initial recognition at fair value, are grouped into Levels 1 to 3 based on the
degree to which the fair value is observable.

Level 1: fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets or

liabilities.

Level 2: for equity securities not listed on an active market and for which observable market data exist that the Group can use in

order to estimate the fair value;
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45. Contractual arrangements

46. Non-audit services

2025 2024 2025 2024
N'000 N'000 N'000 N'000
Fees Fees Fees Fees

3,500      2,000      3,500 2,000      

47. Forensic audit

The directives of SEC on the outcome of the Forensic audit are reected in this nancial statements.

The report of Forensic Audit commissioned by Securities & Exchange Commission (SEC) was released in
June 2025 and the directives for the implementation of the nding was issued. 

The fees disclosed for the provision of the non-audit services for the current and comparative period by the
Joint External Auditors are included in professional charges under note 34.2, administrative expenses.

Ikeja Hotel Plc - Review of management's assessment of
ICFR

Ikeja Hotel Plc entered into a partnership arrangement with Balmoralhalls & Event Management Limited
(BEML) for the construction and operation of a high audience capacity convention centre. The arrangement
provides for a space to be provided at Sheraton Lagos Hotel for the loaction of the centre which shall be run
and managed by BEML and for revenue proceeds net of taxes to be shared as follows: 60% BEML and 40%
Ikeja Hotel Plc. The contract period is for 5 years and subject to renewal upon mutual agreement by the
parties.

Highlighted below are non-statutory audit services provided by the Joint External Auditors to the Company
and its subsidiary as follows:

The Group The Company
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Other National 

Disclosures



2025 2024 2025 2024
N'000 % N'000 % N'000 % N'000 %

Revenue 25,842,867   18,753,850   25,842,867   18,753,850   
Other income 5,620,603     3,323,956     5,614,043     3,318,024     
Finance income 2,622,894     1,486,728     1,695,088     849,318        

34,086,364   23,564,534   33,151,998   22,921,192   

Cost of goods and services - local (15,305,981)   (15,144,673)  (10,915,618)  

18,780,383   100 12,552,382   100   18,007,325   100  12,005,574   100   

Applied as follows:

To pay employees:
Salaries and wages 3,770,710     20   2,271,311     18     3,764,398     21    2,260,737     19     

To providers of capital:
Finance costs -                -  1,329,058     11     -                -  1,329,058     11     

To pay Government: 
Taxation 3,315,766     18   1,027,422     8       2,988,446     17    806,718        7       

Depreciationn and amortisation 432,512        2     412,649        3       432,512        2      412,649        3       

Retained for future expansion:
- Deferred tax charge/(credit) (2,679,802)    (14)  312,248        2       (2,679,802)    (15)  312,248        3       
- Interim dividend -                -  29,545          -    -                -                
- Retained prot for the year 13,941,196   74   7,170,149     57     13,501,771   75    6,884,164     57     

18,780,383   100 12,552,382   100   18,007,325   100  12,005,574   100   

The Group The Company

added represents the additional wealth, the group has been able to create by its own and it's employees' efforts. This
statement shows the allocation of the wealth amongst employees, providers of capital, government and that retained in the business
for future creation of more wealth.
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2025 2024 2023 2022 2021
N'000 N'000 N'000 N'000 N'000

Group
Statement of nancial position
Assets

23,003,809  22,502,504  22,370,571  6,927,608    17,791,198  
Investment Property -               -               -               -               -                  
Capital work in progress 721,060       478,122       291,521       67,842         5,163,458    
Intangible assets 12,434         14,676         17,458         18,329         4,487,149    
Net current (liabilities)/assets 23,925,927  23,331,698  15,189,964  11,350,817  3,366,678    
Non-current liabilities (3,423,866)   (15,771,970) (14,282,794) (10,581,683) (10,046,563) 

Net assets 44,239,364  30,555,030  23,586,720  7,782,913    20,761,920  

Equity and reserves
Share capital 1,081,184    1,081,184    1,081,184    1,039,398    1,039,398    
Share premium reserve 1,432,886    1,432,886    1,432,886    1,381,072    1,381,072    
Retained earnings 27,773,018  14,252,475  7,366,734    5,551,514    6,413,223    
Capital reserve 1,832           1,832           1,832           1,832           -               
Revaluation reserve 13,823,793  13,823,793  13,823,793  -               3,121,799    

  30,592,170  23,706,429  7,973,816    11,955,492  
Non-controlling interest 126,651       (37,140)        (119,709)      (190,903)      8,806,428    

44,239,364  30,555,030  23,586,720  7,782,913    20,761,920  

Summary of statement of prot or loss and

other comprehensive income

Revenue from contract with customers 25,842,867  18,753,850  11,113,217  12,896,968  9,868,545    

Prot/(loss) before tax 14,577,160  8,539,364    3,793,300    (3,357,449)   200,934       
Income tax expense (635,964)      (1,339,670)   (1,719,254)   (581,346)      (381,548)      

Prot/(loss) for the year 13,941,195  7,199,694    2,074,046    (3,938,795)   (180,614)      

Other comprehensive income/(loss) for the year

Remeasurement gain/(loss) on retirement benet 
obligation           (2,486)         (19,964)         (22,205)         (29,942)        126,921 

Revaluation surplus net of tax                  -                    -                    -                    -                    -   

(2,486)          (19,964)        (22,205)        (29,942)        126,921       
Total comprehensive income/(loss) for the 

year   13,938,709      7,179,730      2,051,841    (3,968,737)         (53,693)

Per share data:
Earnings/(loss) per share - Kobo 645              333              100              (189)             (9)                

Net assets/share - (Naira) 20.46           14.13                      9.99             8.07             

Earnings/(loss) per share is based on the prot after tax divided by the number of issued and fully paid ordinary shares at the
end of each nancial year.

Net assets per share is based on net assets divided by the number of issued and fully paid ordinary shares at the end of each
nancial year.
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2025 2024 2023 2022 2021
N'000 N'000 N'000 N'000 N'000

Company
Statement of nancial position
Assets

23,003,809  22,502,504   22,370,571  6,927,608    7,217,268    
Capital work in progress 721,060        478,122        291,521        67,842          66,713          
Intangible assets 12,434          14,676          17,458          18,329          16,938          
Investment in subsidiary 4,444,518    4,444,518     4,444,518    4,444,518    4,444,518    
Investments accounted for using the equity 
method 798,722        798,722        798,722        798,722        798,722        
Deferred tax asset -                -                -                -                220,392        
Net current (liabilities)/assets 18,865,348  18,642,146   10,766,989      5,683,970    
Non-current liabilities (4,195,605)   (16,544,250)  (15,045,846)  (10,579,782) 

Net assets 43,650,286  30,336,438   23,643,933  8,106,980    7,868,739    

Equity and reserves
Share capital 1,081,184    1,081,184     1,081,184    1,039,398    1,039,398    
Share premium reserve 1,432,886    1,432,886     1,432,886    1,381,072    1,381,072    
Retained earnings 27,312,423  13,998,575   7,306,070    5,686,510    5,448,269    
Revaluation reserve 13,823,793  13,823,793   13,823,793  -                -                

43,650,286  30,336,438   23,643,933  8,106,980    7,868,739    

comprehensive income

Revenue from contract with customers 25,842,867  18,753,850     8,717,001    6,169,855    

13,810,415  8,003,130     3,487,885    849,529        206,650        
Income tax expense (308,644)          (1,690,210)   (581,346)      (63,691)        

Prot/loss for the year 13,501,771  6,884,164     1,797,675    268,183        142,959        

Other comprehensive income/(loss) for the year:

           (2,486)          (29,481)          (22,205)          (29,942)         126,921 

Revaluation surplus net of tax                   -                     -                     -                     -                     -   

year    13,499,285      6,854,683      1,775,470         238,241         269,880 

Per share data:
Earnings/(loss) per share - Kobo 624               318               86                 13                 7                   

Net assets/share - (Naira) 20.19            14.03                        3.79              3.90              

Earnings/(loss) per share is based on the prot after tax divided by the number of issued and fully paid ordinary shares at the end of
each nancial year.

Net assets per share is based on net assets divided by the number of issued and fully paid ordinary shares at the end of each

Remeasurement gain/(loss) on retirement
obligation net of tax
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Share Capital History
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Range Analysis
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E-Dividend Mandate Form
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Corporate Social Responsibility

As part of our commitment to community support, the team from Sheraton Lagos Hotel 
recently visited Li�le Saints Orphanage to contribute to the wellbeing of the children and the facility. 

During the visit, the hotel donated a variety of food items and provisions. The team also 
carried out improvement works, including the installa�on of six iron security doors and 

pain�ng sec�ons of the facility to create a safer and more pleasant environment.

84

dynamic and service

Our hotel, under the NextGen ini�a�ve, recently visited Reddish Chronicles Culinary 
School to engage with aspiring culinary and hospitality professionals.

The session was designed to provide students with valuable insights into career 
pathways within the hospitality industry. Our team shared prac�cal knowledge on 

industry expecta�ons, growth opportuni�es, and the skills required to succeed in a 
-driven environment.



84, Opebi Road, Ikeja, Lagos

Tel: 09012987737; 09164500103
Website: www.ikejahotelplc.com
Email: info@ikejahotelplc.com
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