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About the 2024 BUA Cement Annual Report  

Welcome to BUA Cement’s 2024 Annual Report, a reflection of our journey “Beyond Limits”, a journey defined 
by resilience, transformation and a steadfast commitment to growth against all odds.  

This report presents a comprehensive review of our strategic, operational, financial and sustainability performance 
over the past year. It is structured around our core pillars of consumer focus, operational excellence, responsible 
sustainability practices, and sound governance, providing a holistic view of how we are building a future of 
enduring value. 

This year’s theme, “ Beyond Limits “ captures more than just the scale of our achievements, it tells a story of 
how resilience has shaped BUA Cement’s identity. From our inception, we faced challenges from, carving out our 
niche among established market players, integrating merged entities, navigating pandemic induced disruptions 
and operating amid currency devaluations, supply chain volatility, and broader macroeconomic shifts. Yet, at every 
point, we adapted, innovated and pressed forward with determination. 

2024 stands as a landmark year for BUA Cement, with the successful commissioning of two new production lines in 
Sokoto and Edo States, adding 6 million metric tonnes per annum, bringing our total installed capacity to 17 million 
metric tonnes per annum. In addition, we immediately commenced the construction of a new 3 million metric 
tonnes per annum plant, reinforcing our role as a key driver of industrial growth in Nigeria, and strengthening our 
position as a leading cement manufacturer in Africa. 

Our past Annual report themes tell the story of our evolution. In 2019, our theme was “Building Communities” 
following the merger of Cement Company of Northern Nigeria Plc and Obu Cement Company, focusing on 
integration and the disruptive positive impact of the enlarged entity on the Country’s housing and infrastructure 
gap. In 2020, “Expanding Frontiers” captured our emergence from the merger, consolidating the opportunities 
and how we overcame the challenges of the COVID-19 pandemic, achieving a remarkable 19.3% revenue growth. 

In 2021, we transitioned into a phase of strategic expansion – “Investing in the Future”, making investments to 
enhance our competitiveness and diversify our energy sources. 2022 built on this momentum with “Sustaining 
Profitable Growth” as we navigated supply chain disruptions and its attendant effect on costs. In 2023, as 
macroeconomic challenges deepened, we responded with agility under the theme “Reinforcing Purpose”, 
ensuring we remained committed to our ethos – creating value.  

The challenges of each year fortified us. Each achievement has been hard-earned. Collectively, they laid the 
foundation for 2024, a year of transformational growth that reflects not just what we achieved, but what we are 
prepared to overcome in the future. 

As we look to the future, we recognise that the path forward will bring new challenges. Evolving regulatory 
landscapes, continued government reforms, shifting market dynamics, and the need for accelerated sustainability 
initiatives will continue to test the resilience we have built. However, with the same resolve that has brought us 
this far, we are preparing to navigate these uncertainties by strengthening our energy self-sufficiency, deepening 
operational efficiencies, and investing in innovation to lead in a future where adaptability is key. 

In this year’s report, we have introduced new elements that offer deeper insight into our business, sustainability 
reporting framework and governance. These include our Business Model, showing how we deliver sustainable 
value across the value chain and Our Journey, which captures the milestones shaping our growth. In addition, we 
have taken initial steps toward adopting the IFRS Sustainability Disclosure Standards (S1 & S2), underlining further 
commitment to global best practices in sustainability reporting. 

This report reflects how each step of our journey has brought us closer to our vision of being a cornerstone 
of Nigeria’s development, delivering value to our shareholders, employees, and communities. Together, we are 
forging a sustainable future, one milestone at a time. 
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Company Philosophy

Our Mission
To produce and market high 
quality cement for national 

development.

Our Value 
Proposition 

We are a professional and 
easy to deal with supplier 

of  premium brand of cement 
that provides reliable doorstep 
delivery to its customers and 

professional application training 
to the users of cement.

Our Vision
To be a highly competitive 
market leader in Nigeria.

Our Core Values

Respect Innovation

Commitment Excellence



Value CreationBusiness Model





Value CreationOur Journey
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2024: Performance Highlights

CAPACITY UTILISATION ATTAINED VOLUME

56.4% 2023

REVENUE

 Return on Average Asset (ROAA)

Return on Average Equity (ROAE)

EBITDA

PROFIT 
BEFORE TAX

PROFIT 
AFTER TAX

20232024

17% 13.8%2023 2024

17.4%19.1% 2023 2024

2024 61.25%
�.� MMT�.� MMT�.2 MMT�.2 MMT

OPERATIONAL HIGHLIGHTS 

FINANCIAL HIGHLIGHTS

INSTALLED POWER

INSTALLED CAPACITY

Obu Plant Sokoto Plant

Captive power plant

2015 
 3MMTPA 

1985
0.5MMTPA 

2019 
 3MMTPA 

2018
1.5MMTPA 

2024 
 3MMTPA 

2022 
 3MMTPA 

2024 
 3MMTPA 

TOTAL
 9MMTPA 

TOTAL
 8MMTPA 

Captive power plant
�4� MW�4� MW �20 MW�20 MW
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Dear Esteemed Shareholders, 

It gives me great delight to welcome you to the 9th Annual 
General Meeting of BUA Cement Plc, I am also honoured to 
present the 2024 Annual Report of our Company.  

The year has been one of resilience and strategic progress, fur-
ther reinforcing BUA Cement’s position as a key contributor and 
trusted stakeholder in Nigeria’s cement industry.  

The business environment in 2024 was characterised by signif-
icant macroeconomic volatility, including the rise in exchange 

headwinds, BUA Cement remained resolute in its vision and de-
livered on its commitment to capacity expansion. This enabled 
us to scale our operations, grow our market share to approxi-
mately 26%, and most importantly, preserve shareholder value.  

Our progress to date can be largely attributed to the strengthen-
ing of our leadership team, improved Board diversity, enhanced 
compliance practices, and alignment with global sustainability 
frameworks and international best practices. These key drivers 

responsible, inclusive, and sustainable. 

Additionally, our transformation is driven by a dedicated team, 
a clear strategy, and a shared belief that BUA Cement can lead 
not only in scale, but in value and impact. We are proud of our 
progress and even more optimistic about the future. 

Global and Domestic Environment 

Growth across the global economic landscape in 2024 remained 
stable, yet uninspiring. According to the International Mone-

factors which collectively dampened investment sentiment 
and cross-border trade. Across Sub-Saharan Africa, economic 

In Nigeria, the operating environment was especially turbulent, 
-

cantly impacted price levels for both businesses and consumers. 

-
tor showed resilience, supported by sustained demand from 

competition increased due to new capacity and pricing pres-
sures, industry fundamentals remain intact, backed by low per 
capita cement consumption and a persistent housing and infra-
structure gap 

Amid these conditions, BUA Cement continued to execute its 
strategic priorities, leveraging operational discipline and strong 
brand reputation to sustain growth.  

Operational Achievements 

In our commitment to ensuring the availability of high-quality 
cement and contributing meaningfully to closing the housing 
and infrastructure gap primarily in Nigeria, and in neighbouring 
countries, we successfully commissioned additional production 
lines in Edo and Sokoto States. This expansion increased our 
installed capacity from 11 million to 17 million metric tonnes per 
annum, further solidifying our position as a dynamic player in 
Nigeria’s cement industry and contributing to our growing mar-
ket share.  

Additionally, we held the ground-breaking ceremony for a 

State. Upon completion, this will bring our total installed capac-

2027.  

We enhanced our logistics infrastructure with the acquisition 
of additional trucks and introduced a self-service solution that 

turnaround time and improving the customer experience. 

Chairman’s Statement

At BUA Cement, our 
commitment to robust 
governance is more than 
a regulatory obligation, 
it is the cornerstone 
of our identity as a 
public company and 
a fundamental driver 
of long-term value 
creation.

“

“
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Chairman’s Statement Cont’d.
-

product and our deep market insight-key strengths that contin-

our market share growth.  

Leadership and Governance  

At BUA Cement, our commitment to robust governance is more 
than a regulatory obligation, it is the cornerstone of our identity 
as a public company and a fundamental driver of long-term 
value creation.  

-
nance architecture, ensuring it remains responsive to our stra-

landscape. 

The Board actively reinforced its leadership role in shaping the 
Company’s strategic direction, setting the tone for excellence, 
and ensuring oversight in areas critical to our success. Through 
the Governance, Establishment and Remuneration Committee, 

-
neration and internal structures.  

A notable reform during the year was the formal separation 
of the Internal Audit and Internal Control functions. This move 
addressed a key governance gap, enabling a sharper focus on 

With distinct team leads for both functions, the Company is 
better positioned to implement robust control mechanisms and 

Building on this commitment to strengthening governance and 
organisational resilience, the Board approved the engagement 
of a consultant to conduct a comprehensive review of the Com-
pany’s Succession Planning Policy and its implementation. This 
initiative aims to align our succession framework with emerging 

-
ment include, evaluating current succession pipeline, identi-
fying potential gaps, and recommending enhancements to 
strengthen leadership continuity, mitigate key-person risks, and 
reinforce the Company’s long-term strategic goals. This pro-
active measure further demonstrates the Board’s dedication to 
sustaining a resilient leadership structure and ensuring seamless 
business continuity across all critical roles.    

Our risk governance also evolved in 2024, transiting from a nar-
row operational view to a broader enterprise-wide risk report-

of emerging risks. The Risk Management Committee, chaired by 

regular updates escalated to the Board along with action plans 
and designated responsibilities.  

Looking ahead, our governance roadmap remains dynamic. 

engagements with regulators, stakeholders, and shareholders. 
Our disclosures on the NGX portal, investor calls, and AGM pro-

dialogue.  

Financial Performance 

by growth in sales, increased earnings, and a strengthened bal-
ance sheet and liquidity position. These outcomes underscore 

our operations.  

during the period, which resulted in increased foreign exchange 
-

turn on average capital employed (ROACE) in 2024 increased to 

This performance was driven by a combination of increased 
dispatch volumes and prudent pricing strategies, even as the 
Company absorbed rising input costs. 

-

to reduce exposure to foreign currency obligations. This was 

94% payout ratio, we continue to demonstrate our strong com-
mitment to shareholder returns, consistently distributing over 

-

Sustainability & Corporate Responsibility 

Sustainability is a critical pillar of our corporate strategy. As 
we expand our operations, we remain committed to minimis-
ing environmental impact and promoting responsible business 
practices. 

We continue to align with international ESG standards, follow-
ing our adoption of the IFC Performance Standards on Environ-
mental and Social Sustainability, and with plans to adopt IFRS 
S1 and S2 in future sustainability disclosures. Our Environmental 
and Social Management System (ESMS) along with enhanced 
compliance programs have become integral to our risk man-
agement, investment decisions, and overall operational strat-
egy. 

Beyond environmental sustainability, we deepened our invest-
ment in community development. In 2024, we expanded our 
social responsibility programs by enhancing local infrastructure 
and strengthening educational and healthcare support in un-
derserved communities.  

Appreciation 

On behalf of the Board, I extend my heartfelt appreciation to 
-

ees for their dedication and hard work, and to our partners and 
customers for their continued trust and loyalty. Your support 
fuels our ambition and inspires us to continually strive for ex-
cellence. 

you for your invaluable insights, strategic guidance, and stead-
fast commitment. Together, we remain committed to delivering 
sustainable growth and long-term value for all stakeholders.
 

Abdul Samad Rabiu, CON, CFR. 
Chairman, Board of Directors BUA Cement Plc
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Managing Director’s Statement

BUA Cement distinguishes 
itself in the industry through its 
commitment to sustainability and 
proactive community engagement. 
By adhering to rigorous 
international environmental and 
social standards, including those 
set forth by the International 
Finance Corporation (IFC) and the 
World Bank, the Company ensures 
that its activities are conducted 
responsibly and aligned with 
global best practice.

“

“

Dear Stakeholders, 

On behalf of the Board and Management 
of BUA Cement Plc, I extend my profound 
gratitude for your unwavering trust and 
collaboration in 2024. The year marked 

leading quality cement manufacturer, 
despite the macroeconomic conditions 
and the change in industry dynamics. 
Amid these challenges, our commitment 
to fostering trust and delivering customer 
satisfaction remained the cornerstone of 
every decision we made.

industry entered a transformative 
phase, marked by additional production 
capacities and the announcement in 

use of concrete in road construction. For 
us, we view the changing landscape as a 
catalyst for growth and innovation, and 
in response, we are strengthening our 
marketing and supply chain strategies 
and driving further synergistic gains 
across both plants. Hence, ensuring we 
meet the diverse needs of this vibrant 
market, while sustaining our commitment 
to quality and accessibility. 

Key Operational Achievements

In 2024, BUA Cement commissioned two 
new production lines in Sokoto and Edo 
States, adding 6 million metric tonnes to 
our existing capacity, bringing the total 
installed capacity to 17 million metric 
tonnes per annum. We also broke ground 

cement plant in Ososo, Edo State which 

2027. These expansions are driven by a 
need to guarantee consistent product 
availability, a critical driver of customer 

Furthermore, we took delivery of new 

in production capacity and the expansion 

further market penetration. Notably, our 
market share grew to approximately 26% 
from 2%, a decade ago.
 
By enhancing our supply and delivery 
infrastructure, we reduced lead times 

users uncurtailed access to our premium 
quality cement. 

Financial Performance in 2024

In 2024, we delivered exceptional 

our resilience, strategic agility, and 
unwavering commitment to growth 
in a dynamic economic environment. 
Our revenue nearly doubled, soaring 

topline growth was complemented by 

of our operational execution but also 

strategies in navigating the complex 
market conditions.

Speaking of complex market conditions, 
during the year we encountered a 

the devaluation of the Naira and its 
continued depreciation thereafter. As a 
result, we recorded a foreign exchange 

obtained to fund our expansion and 
growth.

In managing the loss, we paid down 
on existing obligations and matched 

eliminate further exchange losses. 

The positive outcomes from the 
measures taken are evident, contributing 

our ability to deliver sustained value. 

Digital Transformation for Seamless 
Customer Experiences

A landmark achievement in 2024 was 
the launch of the BUA Cement customer 
app, a revolutionary platform integrating 
payment processing, order tracking and 
logistics management. This application 
was developed in response to customer 
feedback and since its launch, we have 
virtually eliminated transaction errors, 
along with an acceleration in payment 

dealers now use the app along with other 
payment platforms, citing enhanced 

satisfaction drivers.
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Managing Director’s Statement Cont’d.
Strategic Insights

On the 26th of July, we embarked on 
the groundbreaking ceremony of a 

cement plant at Ososo in Edo State. 
This latest investment will increase our 
existing installed capacity from 17mmtpa 

2027. Additionally, it underscores 
our commitment to addressing the 
substantial infrastructure needs in our 
home market, especially with the Federal 
Government’s adoption of concrete in 
road construction; along with our export 
market, comprising Niger Republic and 
Burkina Faso.

While exports to Niger Republic have 
traditionally supplemented our domestic 
sales, political changes and border 

volume to less than 1% of total cement 
dispatch in 2024. This temporary 
constraint reinforced our focus on 
deepening penetration in our domestic 
markets. 

maintaining competitive advantage. 
To this end, BUA Group is building a 

plant to support our energy needs and 
ensure guaranteed supply. We further 

the introduction of solid fuel for the kilns. 

Additionally, we renegotiated existing 
service contracts in favour of more local 
content, as we reduce our exposure to 
foreign contracts and drive down the 
cost to operate, amid the volatile foreign 
exchange environment. 

Sustainability remains at the core of our 
operations and by further prioritising 
clean energy sources, innovative 

practices, we are reducing emissions and 
minimising our environmental footprint. 

and demonstrate our resolve to lead 
responsibly, ensuring today’s growth 
safeguards tomorrow’s world.

Commitment to Sustainability and 
Community Engagement

BUA Cement distinguishes itself in the 
industry through its commitment to 
sustainability and proactive community 
engagement. By adhering to rigorous 
international environmental and social 
standards, including those set forth by 
the International Finance Corporation 
(IFC) and the World Bank, the Company 
ensures that its activities are conducted 
responsibly and aligned with global best 
practice.

The Company actively implements 

dedication to social responsibility. 
For instance, BUA Cement has taken 

accessibility by commissioning solar-
powered boreholes in underserved 
areas; awarded scholarship grants 
annually to new and existing scholarship 
recipients and provided resources and 
funds to schools, helping to improve 
infrastructure and learning.

healthcare support initiatives through 
its partnerships with primary healthcare 
centres. Through these targeted actions, 
BUA Cement contributes to the overall 
development of the communities 
it operates in and demonstrates a 
deep-rooted commitment to social 
responsibility.

Driving Forces Behind Our 
Performance

BUA Cement’s strong leadership and 
diverse workforce provide the varied 
perspectives needed to anticipate and 

is the cornerstone of our success. The 
strategic guidance of our Board and 
the collective expertise across our team 
have enabled us to navigate challenges 

driven approach to every facet of our 
operations has positioned BUA Cement 

industry. 

The Board’s emphasis on ethics 
and governance permeates every 
operational layer. In 2024, we 
achieved 100% compliance with ISO 
9001 (Quality Management) and ISO 
14001 (Environmental Management) 

commitment to sustainable practices. This 

our activities and establishes new 
benchmarks for quality and customer 
trust in our sector.

Shaping Our Future: 2025

in 2024, BUA Cement stands at the 
threshold of unprecedented opportunity, 
strategically positioned to address 

while delivering exceptional value to our 
shareholders. 

four interconnected priorities that 

production capacity, continue prudent 
debt management, expand our market 
presence in underserved regions, and 
embrace digital transformation across 
our operations.

The path ahead demands both courage 
and discipline as we navigate market 

opportunities. The new production 
lines will serve as the foundation of 
our growth strategy, allowing us to 
meet the increasing demand for quality 
cement products across Nigeria and 
neighbouring countries. 

Through enhanced distribution networks 
and customer-centric innovations, we 
will not only strengthen our market 
position but also contribute meaningfully 
to Nigeria’s infrastructure development 

continued dedication of our talented 
team and support of our stakeholders, we 
will solidify our position as the preferred 
cement company, delivering sustainable 
growth and creating lasting value for all 
our stakeholders in 2025 and beyond.

Closing Remarks

To our shareholders, your trust in our vision 
fuels our ambition. To our employees, 
your dedication turns challenges into 
triumphs. To our customers, your loyalty 
inspires us to innovate relentlessly.

As we navigate the future, BUA Cement 
remains anchored to the RICE values – 
Respect, Integrity, Commitment and 
Excellence. These principles, mirrored 
in every bag of cement we produce, 

but a measurable outcome. Together, 
we will continue setting the standard for 
excellence in Nigeria’s cement industry 
and beyond.

Thank you.

Yusuf Binji
Managing Director/Chief Executive 
Officer 

Optimise our 
production capacity, 
continue prudent debt 
management, expand 
our market presence in 
underserved regions, 
and embrace digital 
transformation across 
our operations.

“
“
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BUA Cement remains steadfast in its commitment to sustainability 
as a core business principle, integrating environmental stewardship, 
social impact, and responsible resource management across all 
facets of its operations. Recognising that business prosperity 
is intrinsically linked to the well-being of the environment and 
communities, BUA Cement continues to implement innovative 

planet. 

Strengthening Environmental Resilience and Carbon 
Mitigation 

Mangrove forests, BUA Cement is committed to fortifying its 

trees within its facilities and 650 trees in host communities, a 

reinforcing the Company’s approach to ecosystem conservation 
and sustainable land management. 

implementation of a Biodiversity Management Plan, embedded 
within BUA Cement’s Environmental and Social Action Plan 

not only maintain but also improve biodiversity impact, ensuring 
continuous advancements in habitat restoration, carbon 
sequestration, and ecological resilience. 

Driving Social Investment and Community Development 

BUA Cement remains committed to empowering local communities, 
ensuring that social investment aligns with fundamental needs in 
education, health, infrastructure, and WASH (Water, Sanitation, 
and Hygiene). In 2024, social investment expenditures increased 

access and sanitation improvements. 

Acknowledging the importance of stakeholder engagement, 
BUA Cement continues to prioritise community dialogue and 

This reinforces the Company’s approach to collaborative decision-
making and early issue resolution, ensuring that community 

Circular Economy and Waste Management Innovations 

BUA Cement remains at the forefront of waste repurposing and 
circular economy principles, ensuring that waste materials are 

Additionally, the Company continues to innovate with protective 
gear recycling programs, repurposing 1,222 damaged chest 
aprons to produce 1,012 new arm protectors, reinforcing its 
commitment to minimising waste and conserving raw materials. 
To further strengthen circular economy strategies, BUA Cement 
is advancing the implementation of comprehensive waste 
management frameworks, including a Solid Waste Management 

Prevention and Spill Response Plan, all embedded within its 
ESMS (Environmental and Social Management System). 

Energy Efficiency and Carbon Reduction Strategies 

BUA Cement acknowledges that cement production is energy-
intensive, with total energy consumption increasing by 27% in 
2024, primarily due to the commissioning of Line 5 and operational 
expansions. However, even amidst production growth, the 
Company has successfully optimised fuel consumption, ensuring 
that LPFO was not used for hot gas generation in the raw mill, 
thereby reducing unnecessary energy demands. 

Cement is pursuing the full-phase implementation of its GHG 
Emissions Reduction Plan, part of BUA Cement’s ESAP, reinforcing 
its commitment to target-setting and emissions reduction 
initiatives.  

Commitment to Continuous Improvement and Industry 
Leadership 

BUA Cement’s approach to sustainability goes beyond 
compliance, embedding environmental, social, and governance 
(ESG) principles into its business strategy. With the phased 
implementation of environmental frameworks, including its GHG 
Emissions Reduction Plan, Biodiversity Management Plan, and 

remains steadfast in its mission to advance sustainable practices, 
enhance community partnerships, and drive industry leadership 
in ESG excellence. 

Approach to Sustainability
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Greenhouse Gas Emissions (GHG) 

GHG - Absolute and Net Emission 2024 2023
Absolute Gross Scope 1 Emission including Emission from PG [million metric tonnes CO2] 5.10  

Absolute Gross Scope 1 Emission [million metric tonnes CO2] 6.01  4.69  

Absolute Net Scope 1 Emission [million metric tonnes CO2] 6.01  4.69  

Percentage covered under emissions-limiting regulations [%] -    -    

Emission from PG1 [million metric tonnes CO2] 0.41  

Absolute Gross Scope 2 Emission [million metric tonnes CO2] 0.00170  0.00165  

2024 

669  650  

669  650  

0.19 

*PG - Separate onsite power generation

The increase in Absolute Gross Scope 1 Emissions, which rose 

by production expansion. With the coming up of Line 5, 
cementitious product output grew by 24%, rising from 7.21 

in 2024. This operational scale-up, while critical for business 
growth, reinforces the necessity of accelerated carbon mitigation 
strategies to counterbalance emissions increases. 

While PG emissions rose by 17% also due to business expansion 
with addition of 70 megawatts captive power plant, Scope 2 

indicating steady management of electricity-related emissions. 

BUA Cement aligns its emissions reporting practices with global 
best standards, utilising the Global Cement and Concrete 
Association’s (GCCA) “Getting the Numbers Right” (GNR) 

(B1), also known as the Simple Output Method, ensuring robust 

methodologies. 

To drive carbon footprint reduction in the coming years, BUA 

transition, minimising dependency on high-carbon fuels 

 

of 20MW solar panels, comprising over 4,000 photovoltaic 
solar systems, will provide alternative energy sources, 
reducing hydrocarbon reliance and supporting the clean 
energy transition. 

 

initiative will reduce clinker factors, enhancing material 

These initiatives will be further strengthened by the full-phase 
implementation of BUA Cement’s GHG Emissions Reduction Plan, 
embedded within its ESAP. This structured approach reinforces 
long-term emissions reduction targets, ensuring progressive 
improvements in carbon performance through strategic target-

BUA Cement remains fully dedicated to balancing business 
growth with sustainability priorities, ensuring that climate-
conscious industrial innovation continues to shape its long-term 

Climate Mitigation Initiatives: Capacity Building for 
Advanced GHG Management 

Recognising the critical role of greenhouse gas (GHG) 
management in sustainability, BUA Cement prioritised 
capacity building to enhance internal expertise in GHG and 
energy accounting and reporting. In late 2024, BUA Cement 

management through a four-day expert-led training program 
conducted by the GCCA in partnership with the European 

intensive program equipped the team with industry-leading 
methodologies, ensuring compliance with global sustainability 
standards and enabling more accurate carbon reporting and 
reduction strategies. 

A.  Environment 
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A.  Environment (Cont’d.)

Energy Management  

by the operationalisation of Line 5, contributing to a 24% increase in cementitious product output from 7.21 million metric tonnes in 

power plant, resulted in increased overall energy consumption. 

optimised its energy strategy, ensuring that excess energy usage was avoided wherever possible. 

Energy Management - Absolute Consumption 2024 2023
Total Energy Consumption - Cement Plant [TJ] 

Total Energy Consumption - Kiln [TJ] 19,452  

Energy Management - Percentage Consumption by Source 2024 

% Coal Consumed 27% 

% LPFO Consumed 2% 5% 

2% 2% 

% Natural Gas Consumed 60% 66% 

% Waste Oil Consumed 0% 0% 

% Grid Electricity Consumed 0.0% 0.1% 

% Renewable 0% 0% 

2024 
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A.  Environment (Cont’d.) 
A key aspect of this optimisation was the Company’s refusal to 
increase LPFO consumption for hot gas generation in the raw 

were met without resorting to higher-carbon fuels. Additionally, 

Even at the current operational state, BUA Cement continues 
to prioritise low-carbon fuel strategies, with LNG serving as 
the cornerstone of its energy framework. Although natural gas 

focused on expanding LNG usage through key infrastructure 
developments. 

Looking ahead, BUA Cement is implementing a suite of 
sustainable energy initiatives to further mitigate its carbon 

transition to renewable energy. These initiatives will be further 

Plan, embedded within its ESAP. The planned structured rollout 
of this plan will ensure progressive improvements in energy 

in the coming years. 

By integrating sustainable energy management practices and 
strategic operational enhancements, BUA Cement is reinforcing 
its long-term commitment to environmental stewardship, 
carbon reduction, and becoming one of the industrial leaders in 
sustainability. 

Air Quality 

BUA Cement remains steadfast in its commitment to air 
quality management and emissions reduction, ensuring that 
environmental stewardship and regulatory compliance remain 
central to its sustainability framework. The 2024 reporting period 
has demonstrated progress in certain emission control areas, 
while also highlighting areas for continued optimisation.  

Air Quality - Absolute Group 1 Emission 2024 2023
PM [tonnes] 144  

SOx [tonnes] 25  71  

NOx [tonnes] 5,955  5,754  

Air Quality - Specific Group 1 Emission 2024 2023 
47  42  

6  21  

Air Quality - Group 1 Emission Coverage Rate 2024 2023 
Overall coverage rate [%] 56% 

A notable achievement is the 65% reduction in sulfur oxides 

of BUA Cement’s process optimisation strategies, including 

Additionally, nitrogen oxides (NOx) emissions saw a marginal 
increase of 4%, reaching 5,955 tonnes, necessitating continued 
focus on mitigation solution, such as improved process control 
mechanisms. 

Conversely, particulate matter (PM) emissions increased by 

increase is largely attributable to expanded production activities 

associated with the commissioning of Line 5, which saw a 24% 
increase in cementitious output. Nonetheless, BUA Cement 
remains committed to reducing PM emissions, reinforcing 

operational sites. 

BUA Cement’s fuel optimisation strategies. 

%Energy Consumption by Source

%Coal Consumed

%LPFO Consumed

%Diesel Consumed

%Natural gas Consumed

%Waste Oil Consumed

%Grid Electricity Consumed

%Renewable
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Air Quality Cont’d.

While BUA Cement maintains active monitoring of its air quality 
parameters, the overall emissions monitoring coverage rate 

the need to expand continuous emissions surveillance and data 
accuracy. This challenge will be addressed through the full-scale 
implementation of the Continuous Emission Monitoring System 
(CEMS), a critical component of BUA Cement’s ESAP. 

To ensure optimal operation and reliability of the CEMS, BUA 
Cement is also planning the implementation of Relative Accuracy 
Test Audits (RATA) in the coming year. RATA is a key validation 
tool that ensures the calibration, accuracy, and operational 

CEMS measurements against independent reference methods. 

expectations. 

• Improve data reliability for emissions reporting and reduction 
strategies. 

performance. 
• Ensure real-time monitoring precision, enabling more 

These initiatives will be further strengthened by the 
institutionalisation of BUA Cement’s Air Quality Management Plan, 
embedded within its ESMS. This structured approach ensures 

benchmarks. 

By integrating continuous monitoring systems, process 
enhancements, and emissions validation frameworks, BUA 
Cement remains committed to achieving industry-leading air 
quality performance, reinforcing its role as a sustainability leader 
in the cement sector. 

A.  Environment (Cont’d.)

Water Management 

and responsible usage. As water scarcity continues to pose global environmental challenges, the Company has strengthened its 
strategies to ensure balanced water consumption, while reducing reliance on freshwater sources. 

Water Management 2024 2023
Total water withdrawn (million cubic metres) 1.04 0.91 

Total water consumed (million cubic metres) 1.04 0.91 

% Groundwater - Borehole Consumption 55% 

% Quarry Water Consumption 66% 45% 

% Water Recycled 4% 

116  126  

In 2024, total water withdrawn and 
consumed increased by 14%, rising from 

1.04 million cubic meters. This increase 
correlates with increased accounting, 
enhanced fugitive dust suppression 
and growth, necessitating heightened 
water usage. However, through targeted 

consumption, which dropped from 126 
liters per tonne of cementitious product in 

A notable shift in water sourcing was 
observed during the reporting period. 
Groundwater extraction via boreholes 

dependency on groundwater reserves. 

expanded quarry dewatering initiative, 
which enabled a 47% increase in quarry 

66% in 2024. The repurposing of quarry 
pits into reservoirs for collecting rainwater 
and dewatering output has proven to be 
a high-impact sustainability intervention, 
aligning with best practices in industrial 
water conservation.

Additionally, BUA Cement has expanded 
its water recycling program, with the 
percentage of recycled water increasing 

company’s progressive commitment to 
circular resource utilisation, reinforcing 
its broader environmental stewardship 
agenda.

Beyond these advancements, BUA 
Cement’s long-term approach to 
sustainable water management is 

implementation of a Water Management 
Plan under its ESAP. This framework will 
drive systemic improvements in water 

and support ambitious conservation 
targets, ensuring continuous progress in 
BUA Cement’s water performance metrics. 

Looking ahead, BUA Cement will continue 
to prioritise water conservation through 
enhanced recycling processes, optimised 
sourcing strategies, and sustainable usage 
practices, ensuring that its operations 
remain aligned with global environmental 
goals while making a meaningful 
contribution to preserving essential water 
reserves.

% Groundwater - Borehole Consumption

% Quarrywater Consumption

Water Consumed by Source



ANNUAL REPORT AND ACCOUNTS 2024
27

BEYOND LIMITS

A notable milestone achieved during the reporting period was 
the reclamation of over 111,000 square meters of land, including 

underscores BUA Cement’s dedication to responsible land use, 
ensuring that previously disturbed areas undergo structured 
restoration that supports ecological integrity. The Company’s 

of its sustainable resource management approach. 

This growth was particularly pronounced within host communities, 

to 650 in 2024. This reforestation strategy not only enhances 
local ecosystems but also strengthens BUA Cement’s community-
driven sustainability approach, ensuring that environmental 

deepening engagement in ecological conservation.

While the number of eco-bloomer plants (yellow bushes) 

carbon sequestration initiatives. Yellow bushes, like many plants, 
play a critical role in absorbing atmospheric carbon dioxide, 
contributing to climate change mitigation while also serving as a 
natural habitat for pollinators and other wildlife.

A.  Environment (Cont’d.)
Biodiversity Impacts

Biodiversity Impact 2024 2023
Quarry Land Reclamation (million metric tonnes) 11.91  

Planted Trees 720 410 

Planted Trees (Within host communities) 650 200 

% Planted Trees within Host Communities 

100 700 

Quarry Land Reclamation (million metric tonnes)
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A.  Environment (Cont’d.)
Biodiversity Impacts Cont’d.

Further solidifying its commitment to biodiversity, BUA Cement is preparing to implement a Biodiversity Management Plan within 
its ESMS, as part of the ESAP. This initiative signals the Company’s intent not only to sustain but also to enhance biodiversity impact, 
ensuring continuous progress in ecosystem restoration and conservation. By embedding biodiversity protection into its long-term 
sustainability strategy, BUA Cement is reinforcing its corporate responsibility toward environmental stewardship and natural resource 
preservation. 

strengthening biodiversity management frameworks, further integrating environmental sustainability into its operational blueprint. 

Circular Economy (Waste management) 

reduction, repurposing, and sustainable resource utilisation. The 2024 reporting period has demonstrated remarkable advancements, 

Circular Economy & Waste Management 2024 2023
Waste Generated [ktonnes] 

99% 

% Use as Alternative Energy Source 0.5% 6.1% 

Circularly Produced Arm Protector [unit] 1,012  650  

importantly, the improved scope of waste tracking and reporting 
under enhanced data collection frameworks. Encouragingly, 99% 

continued commitment to responsible manufacturing processes, 

A core strength of BUA Cement’s waste management approach 
is its R2 (Reuse and Resale) initiative, which aligns seamlessly 
with circular economy principles. Through diligent sorting and 

Company’s proactive stance in reducing environmental burdens, 
ensuring that waste materials are repurposed and reintroduced 
into the economy. 

alternative energy dropped by 92%, declining from 6.1% in 

realignment in waste-to-energy initiatives, ensuring optimal 

innovative in resource repurposing, particularly within protective 
gear recycling programs. In 2024, 1,222 damaged chest aprons 
were successfully repurposed, resulting in the production of 1,012 

raw materials, reinforcing operational sustainability. 

Looking ahead, BUA Cement will further strengthen its waste 
management strategy through the phased implementation of 
key environmental management frameworks under its ESMS, 

• 
sorting, disposal, and recovery frameworks. 

• 
compliance and environmental risk mitigation protocols. 

• 
response measures for industrial byproduct management. 

These initiatives underscore BUA Cement’s commitment to 
circular economy leadership, ensuring that its operations 

contribute to industry-wide sustainability benchmarks. 



ANNUAL REPORT AND ACCOUNTS 2024
29

BEYOND LIMITS

A.  Environment (Cont’d.)
BUA Cement WED 2024: Driving Land Restoration, Desertification, and Drought Resilience with Community 
Participation  

We initiated our campaign by planting 20 carefully selected trees within one of our plants, ensuring their seamless survival amid 

gestures. Leading by example, our Management Team actively participated in showcasing the importance of reforestation by directly 
planting the trees within the facility. 

BUA Cement remains steadfast in its environmental leadership, proving that sustainable action goes beyond observance, it requires 

on fostering a healthier, greener future for generations to come.

Following this pivotal commemoration, we 
expanded our scope to a broader, more 
ambitious initiative—planting over 400 trees in 
our surrounding areas. This expansion included 
strategic tree-planting collaborations with our host 
communities, strengthening our partnership with 
local stakeholders and reinforcing the importance 
of collective environmental action. 

widespread awareness campaign on the critical 
necessity of land preservation in combating 

drought resilience, urging proactive environmental 
stewardship. Our partnership with the National 
Environmental Standards and Regulations 
Enforcement Agency (NESREA) further reinforced 

aligned with national environmental priorities.
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B.  Social 

in proactive engagement, local employment, vendor inclusion, social investment, and community relations, while also revealing key 
areas for strategic improvement. As part of our ESMS, we have initiated the phased implementation of strategic frameworks that will 
reinforce our sustainability commitments in the coming years. 

One of the most critical advancements was the continued shift toward proactive stakeholder engagement, which increased from 70% 

meaningful engagement with local communities, regulators, and industry partners. However, the absence of town hall meetings in 

Community feedback remained an integral part of our engagement strategy, primarily addressing grievances related to social 

focus on responsive and transparent dialogue remains essential. 

On the social impact front, while there was one recorded social incident, business disruptions caused by community-related issues saw 

and improved stability in operational activities. In addition, the progress is supported by the implementation of a suite of strategic 
documents under our ESMS, notably the Stakeholder Engagement Plan and Community Safety Plan, which establish structured 
mechanisms for stakeholder collaboration, issue mitigation, and risk management. These frameworks will undergo phased execution, 
ensuring full integration across all operational sites in the coming years.

Social Metrics 2024 2023
Proactive Stakeholder Engagement 54 42 

Reactive Stakeholder Engagement 4 

Town Hall Meeting 0 2 

Community feedbacks 14 

Social Incident 1 0 

1 5 

Local Employment Made 596 201 

Local Vendor Contracted 17 10 

% Local Vendor Contracted 5% 
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Overall, BUA Cement’s 2024 social sustainability performance 

local content development and strategic social investment. The 
implementation of new governance frameworks, including the 
Stakeholder Engagement Plan and Community Safety Plan, lays 
the foundation for a more structured and sustainable approach 
to community relations, risk management, and long-term 
impact. As these frameworks continue their phased integration, 
BUA Cement remains steadfast in its commitment to fostering 
inclusivity, transparency, and enduring social value. 

B.  Social (Cont’d.) 
Social Cont’d.

integration and local economic participation. While the percentage of total vendors represented by local suppliers declined from 5% 

Correspondingly, investment expenditures surged by 64%, demonstrating a strengthened commitment to community development. 

While investments in education declined by 67% and empowerment initiatives dropped by 40%, BUA Cement is actively evaluating 

investments saw a 100% decline, prompting a reassessment of healthcare initiatives to ensure continued support for community well-

public hygiene outcomes.

Education

11%

11%

46%

32%

Empowerment Infrastructure WASH

46%
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B.  Social (Cont’d.)
BUA Cement 2024 IWD: Championing Inclusion and Empowerment   

th, 2024, under the global theme “Inspire Inclusion.” 

gratitude for the day’s proceedings. 

where women are equally heard, seen, and empowered to thrive. His message resonated with the overarching goal of ensuring every 
woman has access to opportunities irrespective of background. 
 

the workplace, the challenges women continue to face, and strategic measures to address these barriers. She shared inspiring success 
stories and real-life initiatives that have propelled women toward professional and personal advancement. 

A highly engaging panel discussion followed, where industry experts and thought leaders explored practical strategies for breaking 
stereotypes, fostering mentorship programs, ensuring equal opportunities, and advocating for inclusive policies in education, politics, 
and corporate leadership. The discussions provided meaningful insights on empowering women to overcome systemic challenges 

The celebration concluded with heartfelt closing remarks from the Principal Manager, Human Resources, who expressed appreciation 

highlighting that inclusion must become an integral part of organisational culture. 
 
The day culminated with vibrant networking and socialising activities, fostering connections, knowledge exchange, and collaborations 
that will further advance the cause of women’s empowerment. As an organisation, BUA Cement remains steadfast in championing 
gender inclusivity and driving meaningful change for a more equitable future. 
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B.  Social (Cont’d.)
BUA Cement 2024 WCD: Honouring Diversity and Unity Through Heritage    

backgrounds to celebrate heritage, foster unity, and promote cultural awareness within the organisation. The occasion was marked by 

Employees took great pride in presenting and embracing their cultural identities, with Hausa-Fulani, Kogi, Hausa, Calabar, and other 
distinct traditions on display. The celebration provided a meaningful opportunity for individuals to share their customs, traditional 
attire, food, music, and language, allowing colleagues to gain deeper insights into each other’s heritage, while fostering mutual respect 
and understanding. 
 

discussions that reinforced how embracing diversity strengthens workplaces, enhances collaboration, and creates a more harmonious 

their cultural identities. 
` 

that diversity continues to be celebrated, respected, and embraced within the workplace. As an organisation, BUA Cement recognises 
that culture shape’s identity, fosters unity, and strengthens the fabric of its workforce, making this annual observance a truly impactful 
and memorable occasion. 

Health and Safety    

BUA Cement remains deeply committed to fostering a culture of safety, operational integrity, and proactive risk management, ensuring 

workforce protection. 

reporting and safety vigilance, demonstrating that employees are actively identifying and addressing potential risks before they 
escalate into actual incidents. This heightened awareness is further supported by enhanced training and engagement initiatives, 
reinforcing a preventative rather than reactive safety approach. 
 

Safety Metrics 2024 2023
1 

HSE Training 992  

Training hours 2,429.25 555.21 

LTI 9 17 

LTIFR   -
1Near miss, unsafe condition and unsafe act   
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B.  Social (Cont’d.)
Health and Safety Cont’d.

 

Cement’s commitment to minimising disruptions and ensuring employee well-being.

across all levels of operations. In 2024, health, safety, and environmental (HSE) training sessions increased by 42%, with a total of 992 

personnel, ensuring greater workforce coverage and strengthening safety competencies across teams. Additionally, training hours 

dedication to embedding safety principles through comprehensive education and engagement.

Strategic Safety Advancements and Future Mitigation Plans

BUA Cement is further strengthening its safety management systems through the planned full-phase implementation of its Occupational 
Health & Safety Management Plan (OHSMP), integrated within its ESMS. To further advance a proactive safety culture, BUA Cement 
gathered its team, comprising of participants from health, community, safety and environment, production and process, mobile 

 
• Site management tours to evaluate safety performance in real time. 
• Tailored site inspections based on comprehensive risk assessments. 

 

Cement continues to lead the way in workplace safety excellence, ensuring the well-being of its workforce and operational resilience 
across all sites. 
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B.  Social (Cont’d.)

BUA Cement 2024 World Cancer Day: Raising Awareness 
   

Employees across various departments participated in informative sessions designed to deepen understanding of cancer prevention, 
symptoms, and treatment options. Healthcare professionals and cancer awareness advocates led discussions on risk factors, lifestyle 

individuals to make informed health decisions.

In addition to knowledge-sharing, the event fostered an environment of compassion and solidarity. Stories of resilience and recovery 

 
The commemoration concluded with a collective understanding to continue to create awareness and encourage proactive health 
measures among employees and their families. By fostering dialogue, spreading awareness, and standing in solidarity, BUA Cement 
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Sustainable Development Goals 

INEQUALITIES
Ensure gender equality and empower all 
women and girls.

Reduce inequalities between and among 
countries.

BUA Cement continues to give priority to women in our 
recruitment process. Furthermore, we maintained the 
pathway which provides leadership opportunities to 
women.

CLEAN WATER 
AND SANITATION
Ensure availability and sustainable 
management of water and sanitation.

BUA Cement reactivated 12 boreholes within the 
Okpella community in Edo State.

Donated 3 boreholes with overhead tanks to the Imiefo 
community, Okpella, Edo State.

Constructed solar-powered motorised boreholes in 
Gantsare, Gidan Gamba, Asare Gawo, Gidan Marafa, 
Kanwuri, Illela, Gidan Baduwa, Asare Gari and Gidan 
Maituta, all in Soko State.

Constructed 6 toilets and a solar powered motorised 
borehole in Almajiri School, Wamakko, Sokoto State. 

NO POVERTY 

End poverty in all 
its forms everywhere.

BUA Cement provides employment op-portunities to 
members of host communities and promotes capacity 
building programs and grants.

During the year 395 local employment were created 
within host communities. 17 of these roles entrusted to 
local vendors with specialised skills vital to our opera-
tions.

QUALITY EDUCATION
Encourage quality education and 
lifelong learning.
Every year, BUA Cement is responsible for the funding 
of the BUA Cement schools (formerly Sokoto Cement 
Schools) at Wurno Road, Sokoto State. 

Undergraduate scholarships were granted to students 
from Kebbi, Sokoto and Zamfara States, studying 
engineering and science based courses. This is an 
addition to previously awarded scholarships. 

Also, scholarships were awarded to undergraduate and 
post-graduate students from Okpella, Edo State. 

Renovated classrooms at the Gantsare Community 
Primary School, Gantsare Village, Wamakko, Sokoto 
State.

GOOD HEALTH AND WELL-BEING

Ensure health and well- being for all.

We provided community health centres medicines, 
promoting the wellness of communities at Sokoto 
State. 

AFFORDABLE AND 
CLEAN ENERGY
Ensure access to reliable, sustainable, and 
modern energy.

Installed 300 units of solar streetlights in Okpella, Edo 
State. 

Installed a 200Kva/11kv transformer at Guiwa Eka, Sokoto 
State.

Installed double branch security lights on the Kalambaina 
Road, Wamakko junction and other villages in Sokoto 
State.

Repaired the power line at Gidan Yero Village, Sokoto 
State.

Donated 26 electrical poles and cables to Gidan Yero 
Village in Sokoto State.
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DECENT WORK AND 
ECONOMIC GROWTH
Promote sustained, inclusive, and 
sustainable growth.

We ensured inclusive growth by paying competitive 

Paid annual development levies to host communities 
at Okpella and Ososo. 

INDUSTRY, INNOVATION 
AND INFRASTRUCTURE

Build resilient infrastructure, 
promote inclusive and sustainable 
industrialisation and faster innovation.

The 3.7km Afokpella road construction still ongoing.  

SUSTAINABLE CITIES & 
COMMUNITIES

Make communities safe, resilient, and 
sustainable.

Construction of a drainage at the Wajake district, 
Wamakko, Sokoto State.  

LIFE BELOW WATER

Conserve and sustainably use the oceans, 
seas and marine resources for sustainable 
development.

We continue to ensure our operations do not excessively 
use up freshwater or contaminate water sources 

year we used less groundwater and more of rainwater 
collected through our reservoirs. 

Also, recycled water use increased during the year. 

LIFE ON LAND

Protect, restore and promote 
sustainable use of terrestrial ecosystem.

We diverted more nonhazardous waste from the 

achieving a 98% diversion rate. 

and carbon sequestration initiatives. 

PEACE, JUSTICE 
AND STRONG INSTITUTIONS  

Promote peaceful and inclusive societies for 
sustainable development, provide access to 
justice for all and build effective, accountable 
and inclusive institutions at all levels.

We are an organisation that seeks peaceful coexistence 
in host communities.

Our corporate governance framework is set out to 
achieve accountability, in line with international best 
practice. 

In view of this, BUA Cement provided the Sokoto State 
Government Security Task Force with 10 units of 4x4 
pickup vehicles.  

Sustainable Development Goals Cont’d.
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Corporate Governance Report
Opening Statement of the Chairman on Corporate 
Governance 
 
Dear Stakeholders,  

BUA Cement PLC remains committed to upholding strong 
ethical standards and corporate governance in line with the 

Commitment supports the Company’s long-term success 
and helps maintain the trust of all stakeholders, including 
customers, shareholders, employees, creditors, suppliers, and 
communities. By implementing sound governance practices, 

the manufacturing, housing, and infrastructure sectors of the 
economy. 

Anti-Bribery and Corruption Policy, as well as the Code of 
Conduct for Suppliers and Service Providers, Management 
implemented these policies during the year under review. This 
included integrating them into various agreements with service 
providers and contractors. These actions have reinforced the 
Company’s commitment to ethical business conducts and the 
maintenance of high standards across its operations. 

BUA Cement prioritises transparency and open communication, 
ensuring that shareholders and stakeholders remain well-
informed about the Company’s corporate governance practices. 

and stakeholder engagement are critical to building trust. 
Accordingly, strong emphasis is placed on shareholders 
participation during Annual General Meetings (AGMs), where 
shareholders are encouraged to ask questions and provide 
feedback. 

In line with international best practices, the Company ensures 
compliance with all applicable regulations, including the 

Companies and Allied Matters Act (CAMA) 2020, as well as 
the regulations of the Nigerian Exchange Limited (NGX) and 
the Securities and Exchange Commission (SEC). This report 

the Company’s ongoing commitment to strong corporate 
governance. 

The Board

The Board is composed of carefully selected individuals to 
provide strategic oversight of the Company. As the apex 
decision-making body, the Board is responsible for ensuring 

sustainability. Board members bring a diverse mix of expertise, 

in today’s dynamic and competitive business environment. 

The Board operates in accordance with its Board Charter, 
which outlines its functions, roles, and responsibilities. Among 
its key duties, the Board is responsible for approving the 

implementation, reviewing and approving succession plans 
for Board members and senior management, monitoring risk 

management and ensuring compliance with regulatory and 
corporate governance requirements. 

This structured governance framework enables the Board to 

term value for the Company and its shareholders.  

Composition of the Board

In line with the Company’s Articles of Association and the 

Company’s operations. 

experience, and integrity, enabling sound and well-informed 

responsibilities and consistently acted in the best interests of 
the Company and its stakeholders.

Board Changes  

The Chairman and The Chief Executive Officer

In accordance with the Nigerian Code of Corporate Governance, 

legal and regulatory responsibilities. In collaboration with the 

agenda for Board meetings and fosters communication among 

strategy and overseeing its day-to-day operations, acting in 
accordance with the powers delegated by the Board and within 
the framework of Board-approved policies and guidelines. 

employment that clearly outlines their terms of engagement, 

of interest. This declaration is reviewed annually or as new 
circumstances arise. 

Non-Executive Directors 

The roles, responsibilities, duties, and liabilities of Non-Executive 

the Board charter. 
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following the guidelines outlined in the Company’s Board 

Management team. 

Independent Non-Executive Directors 

In compliance with Section 14 (1) of the Business Facilitation 
(Miscellaneous Provisions) Act, 2022 and Principle 7.2 of the 

the Board. They are appointed through the Company’s Board 
Appointment Policy, which includes an assessment of required 
skills, recommended practices, and a rigorous screening and 
shortlisting process. Candidates are recommended by the 
Governance, Establishment and Remuneration Committee for 
the Board’s approval. 

in their letters of appointment. The independence of the 

review by the Governance, Establishment and Remuneration 
Committee. 

shareholding in the Company does not exceed 0.01%. They 
also have access to independent professional advice at the 
Company’s expense.

The Company Secretary

The Company Secretary, who also serves as the Chief Legal 

CEO. Appointed by the Board following a rigorous selection 
process, the Company Secretary provides support, governance 

she ensures that the Company’s activities are conducted in a 
manner that safeguards the Company’s interest and complies 
with all relevant laws and regulations. 

The Secretary also serves as a guiding force and a Trusted 
Business Partner to the Board and its Committees, ensuring 
decisions made are in accordance with applicable laws and 
regulations. In addition, she coordinates the conduct of the 
Board and Committee meetings and serves as the Secretary to 
all the Board Committees and the Statutory Audit Committee. 

The Central Management Team 

With the assistance of other members of Central Management, 

ensures that they are in accordance with the policies approved 

by the Board.

management team adheres rigorously to all relevant laws, 
regulations, and accepted business ethics and practices, 

Team regarding the Company’s ethical standards. 

The Central Management team convenes weekly meetings 

Company’s daily operations. 

Board Appointment Process

individuals with relevant skills and diverse perspectives while 
retaining valuable knowledge and experience to ensure 
continuity. The Governance, Establishment, and Remuneration 
Committee (GERC) plays a vital role in ensuring that the Board 

candidates, and recommends the most suitable individual to 
the Board following a rigorous assessment process. 

Board Meetings

The Board holds quarterly meetings in line with the approved 

evaluate Management’s performance. Special meetings are 
convened as needed to address urgent matters requiring timely 
decisions. 

Between scheduled meetings, the Board maintains ongoing 
communication with Management to monitor progress, address 
emerging issues, assess the implementation of strategy, and 
provide necessary guidance. 

unable to attend meetings still receive all relevant documents to 

to the Statutory Audit Committee Charter, the Board Audit 
Committee Charter, and the Internal Audit Charter. These 
updates were made to ensure compliance with the Nigerian 

and Allied Matters Act (CAMA 2020), and industry best practices. 

and mitigate risk, the Board approved the separation of the 
Internal Audit function from Internal Control. This aligns with 
global governance standards. 

Additionally, in February 2024, the Board approved a 50% 

employee welfare and retention amid a challenging economic 
climate. This decision underscores the Board’s commitment to 
fostering a stable and motivated workforce. 

Corporate Governance Report Cont’d.
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Corporate Governance Report Cont’d.

Name Designation Date of meeting and attendance
26/02/24 23/04/24 23/07/24 22/10/24 29/10/24 10/12/24

Kabiru Rabiu P P P P P P
Chimaobi Madukwe P P P P P P
Shehu Abubakar P P P P P P

P P P P P P
Jacques Piekarski P P - - - -

- - - - P P

Board Committees

of reference, setting out their powers, tenure and responsibilities. These Committees encompass the Finance and General-Purpose 
Committee, Governance, Establishment and Remuneration Committee, Board Audit Committee, and Risk Management Committee.   

presented to them by Management.  

(a) Finance and General-Purpose Committee       

The Committee’s Terms of Reference outline its responsibilities, including providing guidance and support to the Board in achieving 

and liquidity. 

Report on FGPC Activities
The Committee held six scheduled meetings in the year under review. The table below outlined the attendance of the members of 

Name of Directors Designation Date of meeting and attendance
27/02/24 25/04/24 26/07/24 24/10/24 12/12/24

Abdul Samad Rabiu, CON, CFR. Chairman P P P P P
P P P P P

Chimaobi Madukwe P P P P P
Kabiru Rabiu P P P P P
Finn Arnoldsen P P P P P
Khairat A. Gwadabe P P P P P
Shehu Abubakar P P P P P
Jacques Piekarski CFO (resigned in April 2024) P P - - -

CFO (appointed in July 2024) - - - P P
Ganiat A. Siyonbola P P P P P
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(b) Governance, Establishment and Remuneration 
Committee 

      
The Governance, Establishment and Remuneration Committee 
plays a key role in shaping the Board’s structure and strategy. 
It establishes criteria for Board and Committee membership, 

oversees Senior Management appointments and the 
development of Board and Committee charters.  
 
The Committee also advises on the Code of Conduct, sets 

advice to uphold high governance standards. 
   
Furthermore, the Committee is tasked with reviewing and 
approving terms of service for appointments, managing long-
term incentive plans, and ensuring that remuneration policies 

align with the Company’s strategic goals and market conditions. 
 
It is instrumental in succession planning by evaluating the 
skills and competencies necessary for the Board and key 
Management positions. 
 

facilitated the Board and Corporate Governance Evaluation 

Additionally, the GERC recommended the full implementation 
of the Succession Planning Policy, supervised key recruitments, 
and enhanced Governance, Risk, and Compliance (GRC) 
frameworks. The Committee also prioritised employee welfare, 

all of which were approved by the Board. The committee is 

Corporate Governance Report Cont’d.

(c) Risk Management Committee
 
The Risk Management Committee oversees the Company’s risk 
management and evaluates the types, extents, and categories 
of risks facing the Company, their likelihood of occurrence, and 
the Company’s capabilities to mitigate these risks should they 
arise. 
 
The Committee periodically reviews the approved Risk 
Management Framework to ensure the adequacy and 

• 
control framework, obtaining assurances, and annually 

• Reviewing the Company’s risk management policy, which 
covers risk appetite and strategy. 

   
The Committee is committed to aligning the Company’s 
risk management practices with industry best practices 
and regulatory requirements, ensuring that the Company’s 
operations are conducted in a secure and safe environment. 

Name Designation Date of meeting and attendance
22/02/2024 24/04/2024 24/07/2024 23/10/2024 11/12/2024

Khairat A. Gwadabe P P P P P
Chimaobi Madukwe P P P P P
Kabiru Rabiu P P P P P
Finn Arnoldsen P P P P P
Shehu Abubakar P P P P P

Name Designation Date of meeting and attendance
22/02/2024 24/07/2024 23/10/2024 11/12/2024

Finn Arnoldsen P P P  P 
P P P  P 

Shehu Abubakar P P P  P 
P P P  P 

Jacques Piekarski P p -  - 
- - -  P 

Report of the Governance, Establishment and Remuneration Committee  

Committee at meetings held during the year. 

Report of the Risk Management Committee Activities.   
 
In the reviewed period, the Committee held four (4) scheduled meetings to deliberate on Management Report in relation to these 
functions and provide recommendations to the Board. The table below shows the attendance of the members of the Committee 
at meetings held during the year. 
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(e) Statutory Audit Committee
 
In compliance with Section 404 of the Companies and Allied Matters Act 2020, the Company constituted the Statutory Audit 

business administration, and law. In accordance with Section 404(7) of the Companies and Allied Matters Act (CAMA) 2020, the 

The Committee also makes recommendations to the Board on the appointment, reappointment, or removal of the external auditors, 
and reviews and recommends their fees. 

. 

Corporate Governance Report Cont’d.

Name of Member Designation Date of meeting and attendance
26/02/2024 23/04/2024 23/07/2024 22/10/2024 10/12/2024

Chairman P P P P P
Kabiru A. Tambari Member P P P P P
Oderinde Taiwo Member P P P P P
Kabiru Rabiu P P P P P
Ganiat A. Siyonbola P P P P P

Name of Member Designation Date of meeting and attendance
26/02/2024 23/07/2024 22/10/2024 10/12/2024

Shehu Abubakar P P P P
Finn Arnoldsen P P P P
Khairat A. Gwadabe P P P P
Chimaobi Madukwe P P P P
Ganiat A. Siyonbola P P P P

(d)  Board Audit Committee

The Board Audit Committee (BAC) has been established with the key purpose of overseeing Management’s processes to ensure the 

the relevant accounting standards.  

The BAC is responsible for supervising the internal audit function, ensuring that it has appropriate policies and procedures. It 

The Committee held four (4) scheduled meetings during the year under review; its membership and attendance are listed in the 
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Risk Management Framework 

In line with best corporate governance practices, BUA Cement 
Plc has established a robust framework for managing enterprise 

is anchored in an Enterprise Risk Framework aligned with 
international standards and best practices. 

BUA Cement implements a structured approach to risk 
assessment and mitigation through the following key 

causes of divergences.  
 

the probability and severity of risk events.  
 

controls to decrease the probability and severity of risk 
events.  

 

measurable, visible actions, follow-through, and improvements. 
Monitoring and evaluation are essential to adapting the risk 
management approach to changing conditions. 

This comprehensive risk management strategy supports 
enhanced compliance with applicable laws and regulations and 
facilitates proactive risk prevention and mitigation.

Shareholders

The Board and Management of the Company are committed 
to transparent and timely communication with shareholders, 
investors, and other stakeholders. In accordance with regulatory 
requirements, shareholders receive the Annual Report and other 
pertinent information prior to the Annual General Meeting 
(AGM). In attendance at the AGM were the Chairman of the Audit 

of whom were available to respond to shareholders’ inquiries. 

Company’s website and the Nigerian Exchange Issuers’ Portal. 

In line with the Securities and Exchange Commission’s guidelines 
and the Nigerian Exchange Limited directives, the Company 
has developed a Complaints Management Framework. This 
framework provides structured channels for shareholders to 
submit feedback or resolve issues through the Company and 
its Registrars. The policy is available on the Company’s website 

Onboarding and Continuing Training for Directors 

policy ensures continuous learning by providing access to 
relevant training opportunities aligned with their oversight 
responsibilities. In line with the policy, the Company Secretary 

is required to participate in at least one core training program 

annually or biannually to strengthen their governance, 
compliance, and strategic oversight capabilities. 

Additionally, during the year under review, the Company 

following his appointment to the Board. 

Information Flow and Access to Management 

reports, along with accompanying documents, for the Board’s 
consideration, deliberation, decision-making, or approval. The 

The Company Secretary provides guidance on corporate 
governance, international best practices, and ethical standards 

Access to Independent Advice

In alignment with the international best practices, the 
Board has access to independent professional advice at the 

Whistleblowing Policy

The Company is committed to upholding the highest ethical 
standards and fostering a culture of transparency, integrity, and 
accountability. It has implemented a robust Whistleblowing 
Policy that encourages employees and stakeholders to report 
suspected breaches of the Company’s Code of Business 
Conduct and Ethics (CoBC) without fear of retaliation. Reports 
can be made through the Integrity Line on the Company’s 
website, which is regularly communicated to stakeholders and 

BUA Cement Plc’s whistleblowing policy ensures anonymity 
and protection for those reporting suspected illegal, corrupt, 
unethical, or improper conduct. For more information, the 

Insider Information Policy

In compliance with the Investments and Securities Act 2007, 

and the Rules of the Nigerian Exchange Limited, the Company 
has implemented a policy on insider information and the 
prohibition of insider trading. This policy, which is accessible to 
all stakeholders, prohibits trading in the Company’s shares by 

during any Non-Authorised Trading Period or Closed Period, as 

In addition to regulatory compliance, the Company promotes 

information by Board members, employees, and external 
stakeholders. The Company Secretary routinely issues reminders 

their obligations under the insider trading policy, particularly 
during the Closed Period. Additionally, the Company Secretary 



BUA CEMENT PLC
48

COMPANY OVERVIEW SUSTAINABILITY CORPORATE GOVERNANCE FINANCIAL INFORMATION SHAREHOLDER INFORMATION 

Corporate Governance Report Cont’d.

monitors daily share trading activities to ensure strict compliance 

Succession Planning

BUA Cement Plc maintains a comprehensive succession policy 
designed to ensure leadership continuity and business stability. 
The policy provides a structured approach for identifying critical 
roles, assessing internal talent, and preparing high-performing 
individuals for future leadership positions through targeted 
development initiatives. 

In line with the policy, the Company successfully appointed 

year under review, following a seamless transition process. This 

leadership and supporting the Company’s long-term strategic 

Board and Corporate Governance Evaluation 

The Board has implemented a Board Evaluation Policy to ensure 
excellence and continuous advancement. This policy provides 
a systematic method for evaluating the performance of the 

evaluations are conducted periodically. 

the engagement of Planet Governance Advisory Limited 
to conduct a comprehensive evaluation of the Board and 

Company’s compliance with regulatory standards and internal 
governance requirements. 
 

structure, and leadership met both regulatory and internal 
standards, with a total of nine members. Board Committees 
were well-established, and meeting attendance was exemplary, 
reaching 100.0% in most cases. 

With an overall performance rating of 77.2%, the Board 
demonstrated substantial adherence to corporate governance 
best practices. 

The evaluation also included an assessment of the Company 

industry standards and applicable regulatory requirements. 

and professionalism in coordinating Board and Committee 
meetings, as well as in managing corporate records.

Conflict of Interest

through the Company Secretary before the relevant meeting 

and must abstain from discussions, reporting, and voting on 
the matter. 

Code of Conduct and Ethics

BUA Cement Plc is guided by a comprehensive Code of 
Business Conduct and Ethics (CoBC), which outlines the ethical 

reinforces the Company’s commitment to human rights, fair 
labour practices, environmental responsibility among others. 

The CoBC is reviewed regularly to ensure its continued relevance 

principles, and new hires are required to acknowledge and 
commit to the Code as part of their onboarding process. 

to complete and sign the Code of Business Conduct and Ethics 

duties of care and loyalty. 

Code of Conduct for Suppliers and Service Providers 

To promote ethical and responsible business practices, BUA 
Cement Plc has implemented a Code of Conduct for Suppliers 
and Service Providers. The Code outlines the standards of 
behaviour expected from all third parties engaging with the 
Company. 

All new contracts with suppliers and service providers now 
incorporate the Code of Conduct by reference, while existing 
contracts are being reviewed and updated accordingly. This 
approach ensures consistent adherence to ethical standards 
across all business relationships. 

Data Protection 

The Company has implemented systems to ensure that personal 
data collected from employees, customers, suppliers, service 
providers, and other stakeholders adheres to the Nigeria 

For detailed information regarding the Company’s approach to 
privacy, stakeholders can refer to the Privacy Policy available 
on the Company’s website at BUA-CEMENT-PLC-GENERAL-

This policy outlines the procedures for handling personal data 
by the Company and underscores the rights and protections 
granted to individuals whose information is processed. 

to review and oversee comprehensive data protection measures 
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Anti-Bribery and Corruption Policy. 

Bribery and Corruption Policy to reinforce the Company’s 
commitment to maintaining the highest standards of integrity 
and transparency in all its operations. The policy was designed to 
establish clear guidelines and procedures aimed at preventing, 
detecting, and addressing any acts of bribery or corruption 

tolerance stance towards bribery and provides a comprehensive 
framework to mitigate any potential risks associated with 
corrupt practices. 

To ensure compliance and foster a culture of accountability, 
the policy outlines the expectations for all employees, vendors, 
and stakeholders regarding anti-bribery and anti-corruption 
practices. This includes clear instructions on reporting any 
suspicious activities and the steps to take if a violation 
occurs. Furthermore, the Company has put in place stringent 
mechanisms to ensure that all contracts with vendors include 
anti-bribery clauses. 

Additionally, the Company has implemented ongoing 
monitoring and training programs to raise awareness and 
strengthen its anti-bribery practices across the board. This 

to ensure compliance with both local and international anti-
bribery regulations, ultimately safeguarding the Company’s 
operations from any form of economic crime while promoting 
ethical conduct in all business dealings. 

Related Party Transactions   

The details of the transactions of the Company with its related 

Financial Statements.  

Remuneration of Directors 

The remuneration of both Executive and Non-Executive 

reviewed to ensure alignment with industry best practices, 
competitiveness, and the evolving needs of the Company. 

To promote accountability and performance, the Board has 
established Key Performance Indicators (KPIs) for Executive 
Management, against which performance is regularly measured. 

and supports sustained value creation. 

Sustainability   

Since our inception, BUA Cement’s Board and Management 
have been dedicated to driving sustainability while providing 
impactful solutions to housing and infrastructure challenges. 
Our deep desire to see Africa thrive compels us to prioritise 
quality and innovation, ensuring that our products consistently 
deliver value and meet the diverse needs of our customers. This 
commitment extends to economic empowerment and national 
development, with a focus on Nigeria and Africa as a whole. 
Through our operational and social initiatives, we continue to 
advance development and aim to lead the global conversation 
on Africa’s growing potential. 
 
In furtherance of our commitment to sustainable practices, we 
conduct our operations with minimal environmental impact, 
adhering strictly to emission standards, implementing measures 
to reduce freshwater consumption, recycling water, treating 

the Company actively supports government initiatives aimed 

our social initiatives, including educational scholarships, the 
construction of boreholes to provide clean drinking water, 
building of hospitals and clinics, and the provision of other 
social amenities and infrastructure to the communities where 
BUA Cement operates.  

Compliance Statement  

As a responsible and compliant corporate entity, we are 
dedicated to upholding the highest standards of corporate 
governance within our organisation. We comply with the 

disclosure requirements established by the Nigerian Exchange 
Group. Through a comprehensive compliance framework, we 
consistently review and update our policies to ensure they 

This strategic approach not only aligns with our goals but also 
fosters sustainable growth in the Nigerian economy.

By order of the Board of Directors

Hauwa Satomi (Mrs.) 

BUA Cement Plc,
Lagos, Nigeria. 
5 February 2025.

Corporate Governance Report Cont’d.
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Board of Directors 

Abdul Samad Rabiu, CON, CFR.
Chairman 

Abdul Samad Rabiu, CON, CFR, is a visionary businessman, industrialist, and philanthropist. He is the Founder and Chairman of 

strategic leadership, BUA has grown into one of Nigeria’s foremost industrial and economic powerhouses. 

A graduate of Economics from Capital University in the United States, Abdul Samad began his career in the family business before 

multiple cement plants—including a $1 billion cement complex in Edo State and additional plants in Sokoto. Under his leadership, 
BUA Cement Plc now boasts a total production capacity of 17 million metric tonnes per annum (MTPA), making it Nigeria’s second-
largest cement producer. 

In 2014, he was appointed Chairman of the Board of Cement Company of Northern Nigeria (CCNN) Plc, which later merged with 
Obu Cement Company Plc in 2019 to form BUA Cement Plc. Earlier in his career, he served as Chairman of the Board of Tropical 

President of the France-Nigeria Business Council, reinforcing his commitment to fostering international business relations. 

the Nigerian Exchange Group. In 2021, he further expanded the Group’s market presence by listing BUA Foods Plc, consolidating its 
food processing operations under a single publicly traded entity. 

Beyond business, Abdul Samad is deeply committed to social development through the Abdul Samad Rabiu Africa Initiative 
(ASR Africa) and the BUA Foundation. His philanthropic contributions include funding hospitals, educational infrastructure, and 

In recognition of his contributions to industry and philanthropy, he has received numerous accolades, including the national honours 
of Commander of the Order of the Federal Republic (CFR) and Commander of the Order of the Niger (CON). Abdul Samad Rabiu 
continues to serve as a global ambassador for Nigerian industry and enterprise. 
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Yusuf Binji 
Managing Director/ Chief Executive Officer 

degrees from Ahmadu Bello University and the University 
College, London. Yusuf is also a Fellow of the Nigerian Society of 
Engineers, the Solar Energy Society of Nigeria and the Nigerian 
Society of Chemical Engineers. 
 

including Cement Company of Northern Nigeria (CCNN), BUA 
International Limited, Obu Cement Company Limited, among 

in 2017 before moving to Cement Company of Northern Nigeria 

of BUA Cement, the new entity from the merger between Obu 
Cement and CCNN. 
 
He has attended various executive management courses in 
Nigeria and internationally, including Harvard Business School 

 
 

Board of Directors 

Chikezie Ajaero 
Chief Financial Officer / Executive Director

of BUA Cement Plc. He brings over 26 years of progressive 

management, internal controls, and strategic leadership across 
multiple sectors.

Finance at 1004 Estates Limited and UAC Restaurants (a 

2012 and was transferred to Obu Cement Company Limited 
in 2015, as General Manager, Finance. Following the merger 
with Cement Company of Northern Nigeria (CCNN) in 2019, 

Cement Plc in July.

of Nigeria (ICAN) and holds an MBA from the University of 
Lagos. He has also completed executive training at the London 

controls, risk management, assets decommissioning, treasury 
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Board of Directors 

Kabiru Rabiu 
Non-Executive Director  

a B.A (Hons) degree in Management from Webster University 
and a master’s degree in business administration (International 
Business) from the American Intercontinental University, both in 
England. 
 

BUA Group to oversee the strategy and growth of the Group, 

he successfully turned around the business; before that, he was 
a General Manager in Nigerian Oil Mills Limited, in charge of 
managing the daily operations of the company. Among other 
corporate successes, Kabiru led the consolidation of Cement 
Company of Northern Nigeria Plc and BUA’s Kalambaina Cement; 
which resulted in the listing of BUA Cement PLC on the Nigerian 
Exchange Group (NGX).  
 
He also led the merger and listing of BUA Foods PLC on NGX. 
Both of these listed BUA companies rank amongst the top 5 most 
valuable on the NGX by market capitalisation. Kabiru currently 
sits on the Boards of several private and listed companies in 
Nigeria and he was the pioneer Chairman of the Nigerian Sugar 
Institute. 
 
He has attended various executive programs in several business 
schools, including the London School of Economics and Political 
Science, Harvard Business School, Stanford University and NYU 
amongst others. Kabiru was appointed to the Board of BUA 
Cement on 22 May 2014. 

Chimaobi Madukwe 
Non-Executive Director  

Chimaobi Madukwe, a Nigerian born on 19 May, 1961, is the 

Finance. 
 
He has built a distinguished career in top executive management 

 

Group Treasurer and has since held several senior roles including 

responsible for setting up the Group’s Port Harcourt operations 

Terminals.  
 
An experienced turnaround expert, Chimaobi has specialised 
training in Negotiation, Strategy, Corporate Finance, Assets & 
Liability Management (ALM), Structured Finance, Mergers & 
Acquisitions (M&A), Export Finance. He has participated in 
several international training in Harvard Business School, The 

 
A widely travelled executive, Chimaobi sits on the board of 
several companies and was appointed to the Board of BUA 
Cement Plc on 22 May 2014. 
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Finn Arnoldsen
Non-Executive Director  

He holds a master’s degree in Combustion Engineering from 
Noweergian Institute of Technology (NTH), Norway in 1977.  
 
His entire working career has been in the Cement Industry 

Manager for Heidelberg Cement (Scancem International Ltd.) 
and continued the next 25 years in various managerial positions 
within the Cement Group. 
 
He was a member of the Executive Management in Heidelberg 
Cement Africa for 10 years as Senior Vice President, responsible 
for West Africa and Southern Africa. He was also Chairman and 
member of several Boards across the continent, also including 
Ghana Cement Works Ltd., Nova Cimangola South Africa, and 

Board member in Cement Company of Northern Nigeria Plc. 

in 2017.  

March 2019.

Khairat Gwadabe  
Independent Non-Executive Director  

Cement Plc. She obtained a Bachelor of Arts (B.A) in European 
Studies and Spanish from the University of Wolver Hampton 

the University of Lagos, Nigeria in 1992. 
 
She is a Barrister at Law and a Solicitor of the Supreme Court 

with the then Mobil Producing Nigeria as a Counsel in the Legal 

claims resulting from oil spillage to internal legal advice on 
various issues to the company.  
 
In the 1999 general elections, she was elected as the 1st 
female Senator from Northern Nigeria and the only Senator 

chairman of the Senators Forum in 2011, which she still holds to 

guidelines and procedure for holding the National Conference. 
Khairat was appointed as an Independent Non-Executive 

Board of Directors 
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Board of Directors 

Ganiat Siyonbola   
Independent Non-Executive Director

Ganiat Siyonbola is a Barrister and Solicitor of the Supreme Court 
of Nigeria having been called to the Nigerian Bar in 1995. She 

years. 

She is the Senior Partner of G. Adetutu Siyonbola & Co., a 
position she has held since 1999.  

Ganiat started her career as Counsel with Kunle Uthman & Co. 
between 1996 and 1999. She also served as Audit Committee 
Member at 11 PLC (Formerly known as Mobil Oil Nigeria Plc) 

several prominent legal organisations, including the African Bar 
Association, Pan African Law Union, West African Bar Association, 

Bar Association.  

Additionally, she is a Notary Public and member of the Chartered 
Institute of Arbitrators (CIArb), U.K.  

Shehu Abubakar  
Independent Non-Executive Director   

University, Zaria in 2011.  

He has an extensive working career in the Banking Industry from 

Bank Limited after putting in about 29 years in the Industry. He 

Bank of Liberia and KBL Health Care Limited. Shehu has a wide 
range of experience in Strategy, Leadership and Executive 
Management, Customer Relations and Management as well as 
Corporate Finance. 

He attended professional training programmes in the course 
of his career within and outside Nigeria including, the Lagos 
Business School, Harvard Business School, Columbia Business 
School and Wharton Business School, among others. 
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Hauwa Satomi  
Company Secretary/ Legal Adviser   

Hauwa Satomi is a Barrister and Solicitor of the Supreme Court 
of Nigeria with over 15 years experience in Company Secretariat 
Practice, Compliance Management, Corporate Governance, 
Legal Advisory, Litigation Portfolio management, and review 
of commercial contracts. She is an Alumnus of the University of 
Maiduguri, Nigeria. She started her career at Ashemi and Co. 

2016 and rose to become a Legal Manager supporting the then 

as the Company Secretary of BUA International Limited and BUA 
Ports and Terminals Limited. She played a vital role in the merger 
of Cement Company of Northern Nigeria (CCNN) Plc with Obu 
Cement Company Plc, which metamorphosed into BUA Cement 
Plc.  

She has worked on the documentation and participated in 

within the Group, played a key role in the registration of the Free 
Zone entity in the organisation and setting the sustainability 
documentation that made it possible for the organisation to be 
listed on the Nigerian Exchange Group. 

She is a member of many professional bodies and has attended 

Company Secretary of BUA Cement Plc in January 2021, and in 
November 2022, she became the acting Company Secretary. 

Board of Directors 
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Management Team 

Yusuf Binji 
Managing Director/ Chief Executive Officer 

is a Chemical Engineer with degrees from Ahmadu Bello University and the University College, 
London. Yusuf is also a Fellow of the Nigerian Society of Engineers, the Solar Energy Society 

experience in various organisations including Cement Company of Northern Nigeria (CCNN), 
BUA International Limited, Obu Cement Company Limited, among others.  

from the merger between Obu Cement and CCNN.  

Chikezie Ajaero  
Executive Director / Chief Financial Officer  

internal controls, and strategic leadership across multiple sectors.

served as General Manager, Finance at 1004 Estates Limited and UAC Restaurants (a subsidiary 

Company Limited in 2015, as General Manager, Finance. Following the merger with Cement 

in July. 

an MBA from the University of Lagos. He has also completed executive training at the London 
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Management Team 

Hauwa Satomi
Company Secretary/ Legal Adviser 

Hauwa Satomi is a Barrister and Solicitor of the Supreme Court of Nigeria with over 15 years 
experience in Company Secretariat Practice, Compliance Management, Corporate Governance, 
Legal Advisory, Litigation Portfolio management, and review of commercial contracts. She is an 
Alumnus of the University of Maiduguri, Nigeria. She started her career at Ashemi and Co. She 

BUA International Limited in 2016 and rose to become a Legal Manager supporting the then 

BUA International Limited and BUA Ports and Terminals Limited. She played a vital role in the 
merger of Cement Company of Northern Nigeria (CCNN) Plc with Obu Cement Company Plc, 
which metamorphosed into BUA Cement Plc.  

She has worked on the documentation and participated in overseeing the merger exercise 

Free Zone entity in the organisation and setting the sustainability documentation that made it 
possible for the organisation to be listed on the Nigerian Exchange Group. 

She is a member of many professional bodies and has attended several trainings and courses. 

Ahmed Idris   
Plant Director – Obu  

Ahmed Abubakar Idris graduated with a degree in Chemical Engineering from the prestigious 
Ahmadu Bello University Zaria. He is a Corporate Member of the Nigerian Society of Engineers. 
Ahmed started his career as a Trainee Engineer with the defunct Cement Company of Northern 
Nigeria (CCNN) Plc in 1992 and steadily rose through the ranks to the position of Technical 

i  
 

Cement Plants at Okpella, Edo state.
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Management Team 

Aminu Bashar 
Plant Director – Sokoto 

Aminu Bashar is a consummate engineer with vast experience in operations and maintenance 
of integrated cement plants. A graduate of Chemical Engineering from Ahmadu Bello University 

Cement Company of Northern Nigeria (CCNN) in 1992.  

in 2016. In his capacity, he is responsible for the management of the BUA Cement Plant in 

Mohammed Minjibir    
Director, Logistics and Transport   

 
             

 
Institute of Management and a Student Member Chartered Institute of Stockbrokers. He has 
attended several courses within Nigeria. 

Mohammed started his career as a Management Consultant with Ahmed Zakari & Co (Chartered 
 
 
 

as the pioneer General Manager, Transport. He resigned his appointment as the logistics and 
transport director on November 2024.

He resigned from his position in November 2024 to explore other career opportunities.
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Management Team 

Ibrahim Salau 
Director, Health, Community, Safety and Environment (HCSE). 

Ibrahim Salau is an environmental, social and energy management specialist with over 25 years 

and power sectors in Nigeria, Ghana, Kenya, Liberia, Sierra-Leone and the United Kingdom. 

He is a graduate of the prestigious University of Lagos, where he holds a Bachelor’s and Master’s 
degree in Chemical Engineering; the University of Groningen, Netherlands and the University of 

and Social Sustainability and Social Impact Assessment, respectively.  

Regulation of Engineering in Nigeria (COREN), the Nigerian Society of Engineers (NSE), 
the International Society for Sustainability Professionals (ISSP), International Association of 
Impact Assessment (IAIA), the Nigerian Environmental Society (NES) and the Association of 
Environmental Impact Assessment of Nigeria (AEIAN). He is also a member of the Board of 
Trustees (BoT) of the Sustainability Professionals Institute of Nigeria (SPIN). 

Limited. Prior to this time, he was an Environmental, Social & Governance (ESG) consultant with 
the International Finance Corporation (IFC), covering Sub-Saharan Africa (SSA). Ibrahim is a 
keen researcher, having presented and co-authored a number of publications. He is a recipient 
of the Fate Foundation Alumni Model Awards. He also teaches Corporate Sustainability at the 
Lagos Business School (LBS), where he is a Senior Fellow with the LBS’ Sustainability Centre. He 

He resigned in January 2025 to pursue other professional opportunities.

Abdullahi Usman     
Director, Strategic Supplies   

Abdullahi Bayero Usman is a seasoned professional with over three decades of experience across 
banking, oil & gas, investments management, elections management, and social investment 
programmes implementation management. He holds a B.Sc. in Microbiology from the Ahmadu 
Bello University, Zaria, and an MBA from the University of Edinburgh, Scotland. Throughout his 
career, Abdullahi has demonstrated strong strategic and tactical leadership in various roles.  

He has held positions such as Principal Manager at UBA Plc, Executive Assistant to the Group 

Marketing Plc. Abdullahi has also served in key governmental roles, including as Personal 
Assistant to the INEC Chairman and Chief Recorder during the 2011 and 2015 Presidential 
Elections Results Collation 

media outlets such as USAfricaonline and Pravda. His articles cover a wide range of topical 
issues. 
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Report of the Directors

      
1. Legal Form
 

It was subsequently registered as a Public Limited Liability Company on 16 May 2019. Following the successful completion 
of a business combination with the defunct Cement Company of Northern Nigeria Plc (CCNN) via a scheme of merger on 

2. Principal Activities    
 
 The Company was established with the principal purpose of manufacturing, selling, and marketing of cement to the public.
 
3. Result for the Year      
       

 
 
 
 
 
 
 
 
 

4. Dividend declaration
 

st

of payment.  

5. Unclaimed Dividend and Share Certificates 
 

Registrars as unclaimed, are still in the custody of the Registrars. A list of all unclaimed dividends is published on the Company’s 

Road, Palmgrove Bus Stop, Somolu, Lagos, or via email at info@africaprudential.com to initiate their claims. 

 
6. Directors and Directors’ interests      
 

page.  
 

 

₦’000 31 December 2024  31 December 2023
Revenue from contracts with customers

Income tax  (25,720,949)  2,226,574 
 69,454,750 
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6. Directors and Directors’ interests Cont’d. 
 

7. Statistical analysis of the shareholding as at 31 December 2024
  

8 Shareholding and Substantial Interest in Shares 
 

 

 

Directors Representing 31 December 2024 31 December 2023
Direct holding Number of Shares held Number of Shares held
Abdul Samad Rabiu, CON, CFR

 
Chimaobi Madukwe  
Kabiru Rabiu 
Finn Arnoldsen
Shehu Abubakar  1,000,000  1,000,000 

 450,000  -   
Jacques Piekarski (Resigned)  -   
Ganiat A. Siyonbola
Khairat A. Gwadabe  -    -   
Indirect holding Number of Shares held Number of Shares held
Abdul Samad Rabiu, CON, CFR

BUA Industries Limited
BUA International Limited

Total  33,088,313,545  33,088,352,755 

Range of 
Shareholding

Number 
of Shares  Held

Holder 
% 

Holders 
Cumulative 

Units Units 
% 

Units 
Cumulative

1-1,000
1001-5000 9,960 24.10% 0.06%
5001-10000 0.04%
10001-50000 2,696 6.52% 60,029,275
50001-100000 272 0.66%  41,025 0.06%
100001-500000 215 0.52%  41,240 0.14%
500001-1000000 0.09%  41,276 0.07% 196,260,614
1000001-5000000 0.07% 0.17%
5000001-10000000 7 0.02% 0.16%
10000001-50000000 9 0.02% 0.50% 479,165,621
50000001-100000000 1 0.00% 540,545,621
100000001-500000000 2 0.00%
500000001-1000000000 1 0.00% 1,426,677,766
1000000001-Above 2 0.00% 95.79%

41,326 100% 33,864,354,060 100%

Shareholders Holdings % of shareholding
Abdul Samad Rabiu CON, CFR.
BUA Industries Limited
Total     32,437,676,294 95.78%

Report of the Directors Cont’d.
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Shareholding Structure as at 31 December 2024

Shareholding by Category

9. Property, Plant and Equipment
       

 
10. Charitable and Political Donations
 

 
 However, in line with its policy on social development and community enhancement, the Company made charitable donations 

  

  

Report of the Directors Cont’d.

S/N Holder Type  Holder Count  Holdings Percentage (%)
1 Corporate
2 Foreign  104 0.00%

Government  50 0.02%
4 Individual  40,124 56.61%
5 Institution 0.05%
6 Joint 0.00%
7 Pension  21 0.09%

Total  41,326  33,864,354,060 100%

Beneficiary Amount ₦’000
Road construction - Benin-Okene Exp - Afokpella road
Annual development levy to Okpella town  200,000 
Annual development levy to Egbetua town Ososo 
Reactivation of 12 boreholes-Okpella

 127,504 
Scholarship award to Okpella students
BUA Cement Scholarships for 2024 in Sokoto (Wamakko) Kebbi, Zamfara  14,600 

Illela, Gidan Baduwa, Asare Gari & Gidan Maituta.

Renovation of classrooms at Gantsare community primary school, Gantsare Village Wamakko  2,016 
Construction of 10,000 gallons piessed steel tank at gamba at Gidan Gamba Village  6,945 

 4,924 
 555,000 

Construction of concrete poles at Gidan Yero Village  4,795 
Constrcution of concrete slope protection culvert at Asare Gari Village Wamakko

 19,599 
Repairs of power line at Gidan Yero Village  7,756 
Sponsorship of Sokoto Cement Primary School
Total  1,728,419 
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11. Acquisition of own shares
 

  
12. Free Float Declaration
 

Main Board of the Nigerian Exchange Group Limited. 

13. Human Resources Policy
 

i. Recruitment 
 
 The Company adheres strictly to all legal and regulatory requirements in its recruitment processes, ensuring that only 

established pre-employment assessments and screening procedures, in full compliance with applicable regulatory and 
industry standards.       

ii. Employee health, safety and welfare
 
 The Company is committed to maintaining a safe and healthy work environment that fosters the overall well-being of its 

employees, ensuring they thrive both physically and emotionally. 
       
iii. Employment of disabled persons
 
 The Company upholds equal employment opportunities for all applicants, including people living with disabilities. 

workplace that embraces diversity and promotes fairness.        

Report of the Directors Cont’d.

Share Price at end of reporting period:  ₦93.00

Description Units
Percentage (In relation to 

Issued Share Capital)

Issued Share Capital  100 
Details of Substantial Shareholdings (5% and above)
Abdul Samad Rabiu CON, CFR.
BUA Industries Limited
Total Substantial Shareholdings  32,437,676,294  95.79 
Directors’ Shareholdings (direct and indirect), excluding Directors with substantial interests

Abdul Samad Rabiu CON, CFR. - Indirect (BUA International)  0.02 
 -   

 450,000  -   
 -   
 -   
 -   

 1,000,000  -   
Ganiat Adetutu Siyonbola  -   
Total Directors’ Shareholdings  650,637,251  1.90 

 -    -   
 -    -   

Free Float in Units and Percentage  776,040,515  2.29 
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Report of the Directors Cont’d.

iv. Employee involvement and training
 
 At the heart of our Company’s philosophy is the 

recognition that our employees are our greatest assets, 
and their skills and potential must be nurtured to 
support both their personal growth and the Company’s 
success. In line with our commitment to employee 
development, we place strong emphasis on providing 
continuous training and learning opportunities. We 
prioritise empowering our employees by sponsoring 
relevant local and international training programs 
that enhance their skills, expand their knowledge, 
and strengthen their capabilities to support the 

 At BUA Cement Plc, we recognise the crucial role 
our employees play in driving the success of our 
business. We foster an inclusive and collaborative work 
environment where every employee is encouraged 
to contribute ideas and actively participate in 
the Company’s growth. To achieve this, we have 
implemented robust communication channels that 
keep employees informed about the Company’s 
performance and strategic direction, while promoting 
the exchange of feedback and ideas to improve our 
operations. 

  

employees to share ideas and perspectives, with 
selected suggestions escalated to the Board for 
consideration. Additionally, we encourage greater 
employee involvement in the Company’s success 
through well-structured incentive programs that 

sense of commitment to the organisation’s goals. 
These initiatives ensure that all employees remain 
fully engaged and play a key role in the Company’s 
continued growth and success. 

  

sessions during the year under review, covering 

compliance.   

14. Directors Interest in Contracts
 

and Allied Matters Act, 2020, of any membership in or 
shareholding of companies that could be considered 
related parties in any contracts the Company was involved 

15. Events after reporting period
 
 There were no events after the reporting date that had, or 

could reasonably be expected to have, a material impact 

 
16. Approval of financial statements
 

February 2025, for issuance.
 
17. Independent auditor
 
 Throughout the year under review, PricewaterhouseCoopers 

(“PwC”) served as the Company’s Independent Auditor. 
As per Section 401 of the Companies and Allied Matters 

to continue as the Company’s Independent Auditor. A 
resolution will be presented at the General Meeting to 

By order of the Board of Directors    
  
  
    

   
Hauwa Satomi (Mrs.) 
Company Secretary 

BUA Cement Plc,
Lagos, Nigeria. 
27 February 2025.     
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A.  Introduction   

At BUA Cement, our Enterprise-Wide Risk Management (ERM) 
framework outlines the Company’s approach to identifying, 
evaluating, and managing risks across the organisation. The 

related policies and procedures are properly aligned with the 

We employ a top-down and bottom-up approach to risk 

Management’s Risk Committee which comprises representatives 
from various departments across the Company. These 
members are equipped with the expertise to recognise risk 
factors emerging from our business operations and the broader 
global and domestic environments. They proactively evaluate 
trends that could pose potential disruptions or present strategic 

The Risk Management Committee engages with designated risk 
owners to either mitigate potential adverse impacts or leverage 
emerging opportunities. Our ERM framework is fully aligned 
with the Risk Management Policy introduced in 2020. 

B.  Our ERM Framework 

Our ERM framework facilitates a structured and proactive 

assessment, mitigation and continuous monitoring of risks 

Management’s Risk Committee (Figure 1). Additionally, external 
auditors contribute to the process by providing independent 
assessments, which are submitted to the Statutory Audit 
Committee, the Risk Management Committee, and the Board 
Audit Committee. 

 

Figure 1: ERM Framework 
 
To ensure robust reinforcement and alignment of risk 
management practices across all operational levels, BUA 
Cement has instituted a three-tier governance structure as 

1.  BOARD OF DIRECTORS 

mission, and strategic direction of BUA Cement, and guides 
the Management in the formulation and implementation of 
operational policies. It also evaluates both current and future 

global and domestic opportunities and threats, sets the 

alignment with the Company’s long-term goals and authorises 
risk management policies and monitors their implementation to 
safeguard the Company’s interests. 

2.  RISK MANAGEMENT COMMITTEE  

the alignment of medium and long-term strategies, in line 
with acceptable risk appetites for the business. In addition, it 
evaluates and monitors internal control policies to ensure risks 
are given appropriate consideration. 

3.  MANAGEMENT’S RISK COMMITTEE 

BUA Cement operates two Management’s Risk Committees—
one at each plant location. These Committees consist of over 
20 members, led by the Risk Manager, who is part of the 
Management Team. The Committee is responsible for identifying 
and assessing potential risks across various operational areas; 
classifying these risks as low, medium, or high based on their 
likelihood and potential impact; conducting monthly reviews 
of both existing and emerging risks; and recommending 

management; maintaining and periodically updating the 

quarterly reports with actionable recommendations, which 
are submitted to the Board through the Risk Management 
Committee. 

C.  Risk Management Process 

BUA Cement’s risk management process is structured into four 

1.  RISK IDENTIFICATION 

from reliable sources, risk surveys and risk brainstorming 
(Figure 2). Under the risk survey measure, questionnaires are 
administered to individuals with appropriate knowledge and 
skill, across every unit in the Company, requesting them to 
identify risks, state probable consequences and who should be 

through these methods is reviewed and deliberated upon by 
the Management’s Risk Committee to ensure accuracy and 
completeness. 

2.  RISK ASSESSMENT 

This involves careful examination of risks, root causes, mitigation 
controls, likelihood of occurrence and impact, should such 

inherent basis (before controls are applied) and a residual basis 
(after mitigation controls are considered), enabling informed 
prioritisation and resource allocation. 

3.  RISK MITIGATION 

Following the assessment, the Risk Management Committee 
determines the most suitable response strategy, in line with 

techniques include avoiding the risk entirely; accepting the risk, 
where it falls within tolerance level; reducing the risk through 
additional controls; transferring the risk, such as via insurance 

Risk Management 

Management’s Risk 
Committee 

Risk Management 
Committee 

Board of Directors 
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or outsourcing. A quarterly report containing the assessment 
and recommended actions is compiled by the Management’s 
Risk Committee and escalated to the Board through the Risk 
Management Committee. The Board reviews and approves 
actions for implementation by the Management Team. 

4.  MONITORING AND CONTROL  

of risk responses. This includes evaluating the performance 

on evolving risk landscapes; ensuring alignment with BUA 

The Management’s Risk Committee conducts monthly 
assessments and submits quarterly monitoring reports to the 
Board via the Risk Management Committee. This ensures a 
continuous feedback loop that supports dynamic and adaptive 
risk management.    

 

D.  Risk incidents and review in 2024. 

In 2024, the Risk Management Committee actively monitored 
events in both domestic and international environments, 
assessing their potential impact on BUA Cement’s operations 

conducted a detailed review of incidents and exposures, 

Business Risk, Financial Risk, Reputational Risk, and Market Risk. 
 
The following risk areas were of particular concern due to their 

 
1.  Energy & Power Generation  
 
The commissioning of new production lines at the Sokoto and 
Obu plants led to increased energy requirements. Concurrently, 
the devaluation of the Naira—approximately 70%—created 

Plant, prompting requests for price renegotiation. In addition, 
the plant experienced low gas pressure, resulting in power 
rationing.  
 
Risk Mitigation Measures: 
 
• Agreed to price reviews with the suppliers.  
• Commissioned a coal mill at Obu Plant to further diversify 

our source of energy.  
• Exploring sources of alternative energy.  
• Obtained a license for direct lifting of LPFO from Nigerian 

Authority.  
• Engaged the services of reliable transporters. 
 

2.  Production & Sustaining Demand 
 
With a national infrastructure and housing gap driving demand, 
the commissioning of new production lines increased pressure 
on quarry equipment, spare parts, and manpower. 
 
Risk Mitigation Measures: 
 
• Procured additional quarry equipment to support limestone 

extraction. 
• Hired additional equipment operators to boost operational 

• Conducted price reviews to ensure continuity in the supply 
of local gypsum.  

  
3.  Financial Risk 
 

taken to mitigate exposure to foreign exchange risk. 
 
Risk Mitigation Measures: 
 
• 

dependency on a single channel. 
• Accelerated repayment of foreign currency obligations. 
• Increased use of locally improvised spare parts in place of 

imported alternatives. 
 
4.  Security and Community Issues 
 
As part of our commitment to stakeholder engagement and 
sustainability, the safety of employees and the surrounding 
communities remained a priority. 
 
Risk Mitigation Measures:  
 
• Continued investment in strong community relations and 

engagement. 
• Installed biometric access gates and expanded CCTV 

surveillance coverage. 
• Increased budget allocation for Corporate Social 

Responsibility (CSR) programs. 
 
5.  Market Risks:  

The year saw heightened competition within the cement 
industry due to the entry of a new player, and the acquisition 

pressures and market share contestation. 
 
Risk Mitigation Measures: 
 
• Reintroduced strategic incentives, including lifting bonuses, 

in selected key markets. 
• Maintained a quality advantage over competitors to 

preserve brand loyalty. 
• Engaged in direct dialogue between senior management 

• Strategically partitioned plant market focus—allocating 
the North to Sokoto and the South to Obu to avoid intra-
brand competition.  

Risk Management Cont’d.
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with the requirements of the Companies and Allied Matters Act, 2020;
 
b) establishes adequate internal controls to safeguard its assets and to prevent and detect fraud and other irregularities; and
 

estimates, and are consistently applied.

the International Accounting Standards Board, and the requirements of the Financial Reporting Council of Nigeria Act and the 
Companies and Allied Matters Act.

months from the date of this statement.

Abdul Samad Rabiu CON, CFR                     Chikezie Ajaero               Yusuf Binji 

27 February 2025                      27 February 2025                27 February 2025 

Statement of Directors’ Responsibilities
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We acknowledge our responsibility for establishing and maintaining internal controls within BUA Cement and have designed such 

particularly during the period in which the Audited Financial Statements were prepared.

internal controls, and
 

control;

material weaknesses.

We hereby certify that based on our knowledge, the Financial Statements do not contain any untrue statement of material fact or 
material omission that may make the Financial Statements misleading and the Financial Statements fairly presents in all material 

Statement of Corporate Responsibilities over 
Financial Reporting

Yusuf Binji

27 February 2025

Chikezie Ajaero

27 February 2025
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a) We have reviewed the report of management on the internal control system of BUA Cement Plc;
 
b) Based on our knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact 

necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading 
with respect to the period covered by this report;

 

 

 
- are responsible for establishing and maintaining internal controls;
  
- 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 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, 

for external purposes in accordance with generally accepted accounting principles;
  

of the end of the period covered by this report based on such evaluation.
 

 

and
   

Company’s internal control system.
 

     

Management’s Certification on 
Internal Control over Financial Reporting

Yusuf Binji

27 February 2025
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a) We have reviewed the report of management on the internal control system of BUA Cement Plc;
 
b) Based on our knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact 

necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading 
with respect to the period covered by this report;

 

 

 
- are responsible for establishing and maintaining internal controls;
  
- 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 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, 

for external purposes in accordance with generally accepted accounting principles;
  

of the end of the period covered by this report based on such evaluation.
 

 

and
   

Company’s internal control system.
 

     

Management’s Certification on 
Internal Control over Financial Reporting

Chikezie Ajaero

27 February 2025
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Plc’s annual report.

Management’s Annual Assessment of, and Report 
on Internal Control over Financial Reporting

Yusuf Binji

27 February 2025

Chikezie Ajaero

27 February 2025
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statements.

The Audit Committee is an independent statutory committee appointed by the shareholders and the Board. The Committee 
performs its functions on behalf of BUA Cement Plc.

Audit Committee terms of reference

The Audit Committee has adopted a formal terms of reference as contained in its charter that has been approved by the Board of 

and meets quarterly or whenever the need arises. 

The Audit Committee meets at least four times per annum with authority to convene additional meetings as circumstances require.

invitation only.

Below is the list of members and the number of meetings held during the year.

Roles and responsibilities

The Audit Committee carried out its functions through the attendance of Audit Committee meetings and discussions with executive 
management, the Head of the internal audit and external auditors.

Statutory duties

The Audit Committee’s role and responsibilities are as stipulated by section 404 (7) of the Companies and Allied Matters Act, 2020.

External auditor appointment and independence

PricewaterhouseCoopers, is independent of the Company and has ensured that the appointment of the auditor complied with the 
Companies and Allied Matters Act and any other legislation relating to the appointment of auditors.

The Committee in consultation with executive management agreed to the engagement letter, terms, audit plan and budgeted fees 

Report of the Audit Committee

Names Date of meeting and attendance
26/2/2024 23/04/2024 23/07/2024 22/10/2024 12/10/2024

P P P P P
Kabiru A. Tambari P P P P P
Oderinde Taiwo P P P P P
Kabiru Rabiu P P P P P
Ganiat A. Siyonbola P P P P P
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Financial statements and accounting practices

they are appropriate and comply with the IFRS Accounting Standards, the Companies and Allied Matters Act and the Securities 
and Exchange Commission listing requirements.          
 
Internal financial controls

Duties assigned by the Board

legal requirements and agreed ethical practices;
 

 

of the Management thereto.

Mr. Ajibola Ajayi FCA, CFA
Chairman Audit Committee

26 February 2025.

AUDIT COMMITTEE MEMBERS:

Oderinde Taiwo   Member    - Independent shareholder
Kabiru A. Tambari   Member    - Independent shareholder

Report of the Audit Committee Cont’d.

Ajibola Ajayi
Chairman - Independent 
shareholder

Oderinde Taiwo
Member - Independent 
shareholder

Kabiru A. Tambari
Member - Independent 
shareholder

Kabiru Rabiu Ganiat A. Siyonbola
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Independent Auditor’s Report
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Independent Auditor’s Report
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Independent Auditor’s Report
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Independent Auditor’s Report
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Independent Practitioner’s Report
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Independent Practitioner’s Report
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Statement of Profit or Loss and other Comprehensive Income

₦’000 Notes 31 December 2024 31 December 2023

Revenue from contracts with customers 5
Cost of sales 6  (576,212,917)
Gross profit  300,256,932  183,955,513 

Administrative expenses 7(a)  (12,296,007)
Foreign exchange loss - net 7(b)  (69,956,047)

10  (45)
Other income 11
Operating profit  144,294,523  74,697,240 

Finance income 12(a)
Finance cost 12(b)

 (7,054,765)

Minimum tax charge  (414,299)
Profit before tax  99,630,184  67,228,176 

 (25,720,949)  2,226,574 
Profit after tax  73,909,235  69,454,750 

Other comprehensive income:

14(b)  (522,951)
Other comprehensive income for the year (net of tax)  (2,856,442)  (522,951)

Total comprehensive income for the year  71,052,793  68,931,799 

Earnings per share
Basic and diluted (Naira) 28  2.18  2.05 

The results shown above relate to continuing operations.
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₦’000 Notes 31 December 2024 31 December 2023

Assets
Non-current assets
Property, plant and equipment 15 
Right-of-use assets 16(a)  115,627 
Intangible assets 17 

 1,195,915,328  816,440,179 
Current assets
Inventories  159,797,427 
Trade receivables 20
Prepayments and other assets 21

Cash and cash equivalents 19  225,077,529 
 374,436,537  399,246,198 

Total assets  1,570,351,865  1,215,686,377 

Liabilities
Non-current liabilities
Bank borrowings 24  295,467,446 

25  114,124,633 
14  4,572,204 

 13,783,316 
Government grant 26(a)  2,104,800 
Provision for decommissioning liabilities  23,480,729 

 607,249,101  453,533,128 
Current liabilities
Lease liabilities 16(b)
Contract liabilities 5(b)
Trade and other payables 22

 -   
Current income tax liabilities  2,470,056 
Bank borrowings 24

25  -   
Government grant 26(a)
Provision for decommissioning liabilities  1,649,072 

 574,554,529  376,929,099 
Total liabilities  1,181,803,630  830,462,227 

Equity attributable to shareholders
Ordinary share capital 27
Retained earnings  175,699,140 
Reorganisation reserve  200,004,179  200,004,179 

Total equity  388,548,235  385,224,150 
Total equity and liabilities  1,570,351,865  1,215,686,377 

Statement of Financial Position

Abdul Samad Rabiu, CON, CFR. 
Chairman 

Chikezie Ajaero     Yusuf Binji
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 ₦’000  Share capital Defined benefit 
plan reserve 

 Retained 
earnings 

 Reorganisation 
reserve  Total 

Balance at 1 January 2023  16,932,177  (707,868)  194,884,054  200,004,179  411,112,542 

Comprehensive income
 -    -    69,454,750  -    69,454,750 

Other comprehensive (loss) for the 
year (Note 14b)  -    (522,951)  -    -    (522,951)

Total comprehensive income  -    (522,951)  69,454,750  -    68,931,799 

Transactions with owners:

Cement Plc’s shareholders  -    -    -   

 -    -    (94,820,191)  -    (94,820,191)

Balance at 31 December 2023  16,932,177  (1,230,819)  169,518,613  200,004,179  385,224,150 

Balance at 1 January 2024  16,932,177  (1,230,819)  169,518,613  200,004,179  385,224,150 

Comprehensive income
 -    -    -   

Other comprehensive (loss) for the 
year (Note 14b)  -    -    -   

Total comprehensive income  -    (2,856,442)  73,909,235  -    71,052,793 

Transactions with owners:

Cement Plc’s shareholders  -    -    -   

 -    -    (67,728,708)  -    (67,728,708)

Balance at 31 December 2024  16,932,177  (4,087,261)  175,699,140  200,004,179  388,548,235 

Reorganisation reserve consists of the Company’s merger transactions with entities under common control.   
  

Statement of Changes in Equity
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Statement of Cash Flows

₦’000 Notes 31 December 2024 31 December 2023

Cash flows from operating activities

Adjustment for non-cash items:
10  45 

20(ii)  -   
Unrealised foreign exchange loss 7(b)  69,956,047 
Unrealised foreign exchange gain on cash and cash equivalents

6  -   
Gains on disposal 15(d)  (900)  -   
Amortisation of government grant 11 

15 
Amortisation of intangible assets 17  411,112 
Finance income 12(a)
Finance cost 12(b)
Minimum tax  414,299 

14(b)
Recultivation cost  9,600  9,600 
Plan participant contribution 14(b)  (462,627)

16(a)  96,695 
Operating cash flows before movements in working capital  169,817,724  125,459,883 

Movement in working capital:
Increase in contract liabilities 5(b)
Increase in inventories
Increase in trade and other receivables 20  (165,240)
Increase in prepayments and other assets 21

22(b)
 (19,466,705)

Cash generated from operations  408,599,678  150,062,088 

Tax paid  (2,477,726)
14(b)

Net cash flow from operating activities  405,253,085  147,612,303 

Investing activities
Purchase of property, plant and equipment 15(c)
Interest received 12(a)
Purchase of intangible assets 17
Proceeds from disposal of property, plant and equipment 15(d)  -   
Net cash flows used in investing activities  (272,678,983)  (104,129,116)
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Statement of Cash Flows Cont’d.

₦’000 Notes 31 December 2024 31 December 2023

Financing activities

Unclaimed dividends received 22  -    24,615 
Interest payment on overdraft 12(b)
Principal and interest repayment on lease liability 16(b)  (72,512)
Proceeds from borrowings 24
Principal repayment of borrowings 24
Interest repayment on borrowings 24
Principal repayment of debt securities 25  -   
Interest repayment on debt securities 25
Net cash flows (used in)/ generated from financing activities  (370,993,558)  89,657,349 

Cash and cash equivalents at 1 January      225,077,529 

Cash and cash equivalents at 31 December 19  84,749,250  225,077,529 
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Notes to the Financial Statements

1 General information

BUA Cement Plc (“”the Company””) is a company domiciled in Nigeria.  The Company was incorporated in Nigeria as a 

private limited liability company to a public limited liability company on 16 May 2019, as a prelude to a scheme of merger. 

are manufacturing and sales of cement to the general public. These activities are conducted primarily in Nigeria.

ultimate owner of the Company.

2

have been consistently applied to all the years presented.

2.1 Basis of preparation

decommissioning liabilities and government grants measured at fair value.

when otherwise indicated.

2.1.1 Going concern

2.1.2 Changes in accounting policies and disclosures 

2.1.2.1 New standards and interpretations adopted by the Company

commencing 1 January 2024.
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2.1.2 Changes in accounting policies and disclosures (continued)
2.1.2.1 New standards and interpretations adopted by the Company (continued)

(a)

(b) Lease Liability in Sale and Leaseback – Amendments to IFRS 16.

requirements in IFRS 15 to be accounted for as a sale.

(c) Supplier Finance Arrangements – Amendments to IAS 7 and IFRS 7.

The amendments add disclosure requirements and ‘signposts’ within existing disclosure requirements that ask entities to 

The amendments listed above did not have any impact on the amounts recognised in prior periods and are not expected 

2.1.2.2 New standards and interpretations not yet adopted
Certain new accounting standards, amendments to accounting standards and interpretations have been published that are 

(a) Amendments to IAS 21 – Lack of Exchangeability (effective for annual periods beginning on or after 1 January 
2025)

currency, and which spot exchange rate to use when it is not.

(b) Amendments to the Classification and Measurement of Financial Instruments – Amendments to IFRS 9 and IFRS 
7 (effective for annual periods beginning on or after 1 January 2026)

 

interest (SPPI) criterion;
 

instruments with features linked to the achievement of environment, social and governance targets); and
 
• update the disclosures for equity instruments designated at fair value through other comprehensive income (FVOCI).

(c) IFRS 19 Subsidiaries without Public Accountability: Disclosures (effective for annual periods beginning on or after 
1 January 2027) 

Issued in May 2024, IFRS 19 allows for certain eligible subsidiaries of parent entities that report under IFRS Accounting 
Standards to apply reduced disclosure requirements.

Notes to the Financial Statements Cont’d.
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Notes to the Financial Statements Cont’d.

2.1.2 Changes in accounting policies and disclosures (continued)

(d) IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on or after 
1 January 2027) 

Management is currently assessing the detailed implications of applying the new standard on the group’s consolidated 

calculated and reported. From the high-level impact assessment that the group has performed, the following items 

 

of ‘useful structured summary’ and the enhanced principles on aggregation and disaggregation. In addition, since 

 

 
b. a break-down of the nature of expenses for line items presented by function in the operating category of the statement 

 

 

2.2 Foreign currency translation

(a)

presentation currency.

2.2 Foreign currency translation (continued)

(b)

Foreign currency transactions are translated into Naira using the exchange rates prevailing at the dates of the transactions. 
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at year-

loss statement.

Foreign exchange gains and losses are presented on a net basis in the income statement.
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2.3 Property, plant and equipment
All property, plant and equipment are initially measured at cost and subsequently recognised at historical cost less 
depreciation and any accumulated impairment losses, except for land which is carried at historical cost less any accumulated 
impairment losses. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only 

be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when 

incurred. 

derecognised. The gain or loss is determined as proceeds from disposal less the net book value of the asset.

Useful life (years)
Land Not depreciable
Buildings
Plant and machinery

5
Motor vehicles 4
Quarry equipment 6 - 25
Tools and laboratory equipment 5

Trucks 4
Construction work-in-progress Nil

Quarry exploration and production assets

Accounting for quarry exploration and production assets

accumulated on a quarry-by-quarry basis. Geological and geophysical costs are expensed as incurred. Costs directly 
associated with a quarry, and exploration costs, are capitalised until the determination of minable reserves is evaluated. 
If it is determined that commercial discovery has not been achieved, these costs are charged to expenses.   
  

Capitalisation is made within property, plant and equipment or intangible assets according to the nature of the expenditure.

Once commercial reserves are found, exploration and evaluation assets are tested for impairment and transferred to 

Expenditure on the construction, installation or completion of infrastructure facilities on commercially proven quarries 
and the drilling of commercially proven quarries, is capitalised within property, plant and equipment and intangible assets 

intangible assets.

Quarry tangible and intangible assets are depreciated or amortised using the straight line method. 

Notes to the Financial Statements Cont’d.
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Notes to the Financial Statements Cont’d.

2.4. Intangible assets

 - it is technically feasible to complete the software so that it will be available for use;
 - management intends to complete the software and use it;
 - there is an ability to use the software;
 -
 -

and
 - the expenditure attributable to the software during its development can be reliably measured.

relevant overheads.

Capitalised development costs are recorded as intangible assets and amortised from the point at which the asset is ready 
for use.

Licences

amortisation and impairment losses.

 

subsequently carried at cost less accumulated amortisation and impairment losses.

Exploration assets are carried at cost less accumulated amortisation and any impairment losses. All costs, including overhead 

evaluation assets are recognised at the cost of acquisition or at the fair value if purchased as part of a business combination.

The accumulated capitalised costs from exploration assets are amortised over their useful life using a straight-line method.

The Company also amortises other intangible assets with a limited useful life using the straight-line method over the asset’s 
estimated useful lives.    

Useful life (years)

Licences 2-5
Exploration assets 7 - 40
Software 3

Intangible assets are derecognised when they are no longer in use or when the Company expects no future economic 

2.5. Impairment of non-financial assets

amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount 
exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and value 
in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately 

reversal of the impairment at each reporting date.
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Notes to the Financial Statements Cont’d.

2.6. Financial instruments

Financial assets

 • Hold to collect:

at amortised cost.

 • Hold to collect and sell:

comprehensive income.

• Hold to sell/residual:
above. Financial assets in this category are managed in order to realise the asset’s fair value.

are included in current assets, except for those with maturities greater than 12 months after the reporting date. Interest 

Financial liabilities

payables, payable to related parties, lease liabilities, debt securities and borrowings.

Recognition of impairment provisions under IFRS 9 is based on the Expected Credit Loss (ECL) model. The ECL model is 

possible outcomes, time value of money and reasonable and supportable information that is available without undue cost or 

and amounts due from related parties.

This involves determining the expected loss rates using a provision matrix that is based on the Company’s historical default 

the gross carrying amount of the receivable to arrive at the loss allowance for the period.

The three-stage (general) approach assesses impairment based on changes in credit risk since initial recognition using the 
past due criterion and other qualitative indicators such as increase in political risk concerns or other macroeconomic factors 
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Notes to the Financial Statements Cont’d.

2.6. Financial instruments (continued)

an approximation thereof.

publicly available information, industry trends and payment records. Based on the analysis of the information provided, 

where the three-stage approach is applied.

payments have not been received at least 90 days after the contractual payment period. Subsequent to default, the 
Company carries out active recovery strategies to recover all outstanding payments due on receivables. Where the 

forbearance, may be indicative of an increased risk of default.

Financial assets

Financial liabilities

asset and settle the liability simultaneously.

The legally enforceable right is not contingent on future events and is enforceable in the normal course of business, and in 
the event of default, insolvency or bankruptcy of the Company or the counterparty.
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Notes to the Financial Statements Cont’d.

2.7 Inventories

Inventories are valued at the lower of cost and net realisable value. 

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and 
the estimated costs to sell.

Cost comprises raw materials, direct labour, other direct costs and related production overheads (based on normal operating 
capacity), incurred in bringing inventory to its present location and condition but excludes borrowing costs.

The cost of engineering spares and fuel is determined using the weighted average method. Work-in-progress are valued at 
purchase costs incurred to date.

The cost of all inventory is determined using the weighted average method and comprises purchase cost and other direct 
costs, incurred in bringing the inventories to their present location and condition but excludes borrowing costs.

Allowance is made for excessive, obsolete and slow-moving items. Write-downs to net realisable value and inventory losses 
are expensed in the period in which the write-downs or losses occur.

2.8 Trade receivables 

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business. 

fair value. They are subsequently measured at amortised cost using the EIR method, less loss allowance.

2.9 Prepayments and other advance payments 

and non-interest bearing.

2.10 Statement of cash flows 

term highly liquid investments with original maturities of three months or less and bank overdrafts. In the statement of 

2.11 Cash and cash equivalents 

Cash and cash equivalents include cash at hand and deposits held at call with banks, other short-term highly liquid investments 
with original maturities of three months or less that are readily convertible to a known amount of cash.

2.12 Trade and other payables
Trade and other payables are obligations to pay for goods or services that have been acquired in the ordinary course of 

Trade and other payables are recognised initially at fair value and subsequently measured at amortised cost using the 
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Notes to the Financial Statements Cont’d.

2.13 Borrowing costs

which are assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to 
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale. Capitalisation is 
suspended during periods which involve interruption in active development. Also, capitalisation stops when all the substantial 
activities, essential for preparing the asset for its intended use or sale, have been accomplished.

loss in the period in which they are incurred.

(i)
(ii)
(iii)

interest expense on borrowings 
interest in respect of lease liabilities

interest costs.

2.14 Borrowings
Bank borrowings are recognised initially at fair value, net of transaction costs incurred. Bank borrowings are subsequently 

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable 
that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw-down occurs. To the extent 
there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised as a pre-
payment for liquidity services and amortised over the period of the facility to which it relates.

or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities assumed, 

2.15 Provision for decommissioning liabilities
Provision for decommissioning liabilities associated with the Company’s mining operations are based on land restoration 

dump area.

the reclamation plan will be to return, where practical, all areas disturbed by mining operations to an acceptable land use 
and capability. The reclamation method is a forestry reclamation approach after mining activities. The disturbed mining areas 
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Notes to the Financial Statements Cont’d.

2.15 Provision for decommissioning liabilities (continued) 

cost are added to or deducted from the carrying amount of the related asset in the current period. When a decrease in 

2.16 Revenue recognition 

Revenue  is  measured at the fair value of the consideration received or receivable, net of Value Added Tax, excise duties, returns, 

contract has commercial substance, and collectability has been ascertained as probable. Collectability of customer’s payments 
is ascertained based on the customer’s historical records, guarantees provided, the customer’s industry and advance payments 
made if any.

 - Identify the contract with a customer.
 - Identify the performance obligations in the contract.
 -
 - Allocate the prices to the performance obligations.
 - Recognise revenue.

The probability that a customer would make payment is ascertained based on the evaluation done on the customer at the 
inception of the contract. The Company is the principal in all of its revenue arrangements since it is the primary obligor in 
the revenue arrangements, has inventory risk and determines the pricing for the goods and services.

Sale of goods
Revenue is recognised when the control of the goods is transferred to the customer. This occurs when the goods are 
delivered to the customer or when goods are picked up by the customers. This represents the single performance obligation 
in all revenue contracts with customers.

returns. Rebates are estimated at the inception of the contract except where the time lag between the recognition of revenue 
and granting rebates is within the same month. Returns on goods are estimated at the inception of the contract except 
where the timing between when the revenue is recognised and when the returns occur is considered immaterial. In these 
instances, the returns are accounted for when they occur.

Advance payments made by customers for goods are deferred and recognised as contract liabilities in the statement of 

in time when the goods are delivered to the customer.

Company’s agent, at the Okpella Plant. 

expects to be entitled in exchange for the transfer of the cement to a customer. Based on the Company’s agreement with the 

transferred to the customer, and when the customer has accepted the products in accordance with the sales contract, or 
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2.16 Revenue recognition (continued) 

Disaggregation of revenue from contracts with customers

The Company recognises revenue from the transfer of goods at a point in time from the sale of bagged cement and bulk 
cement. The Company has determined that the disaggregation of revenue based on the criteria of stream of revenue meets 
the disaggregation of revenue disclosure requirement of IFRS 15. It depicts how the nature, amount, timing and uncertainty 

2.17 Other income

arising from disposal of items of property, plant and equipment and scraps is recognised at the time when transactions are 

proceeds and the carrying amount of the assets. 

2.18 Expenses

Expenses are recognised as they accrue during the course of the year. Analysis of expenses recognised in the statement of 

 - Cost of sales.
 -
 - Administrative expenses.

a) Cost of goods sold
These are the direct costs attributable to the production of the cement sold by the Company. These costs include directly 
attributable costs such as the cost of direct materials, direct labour, energy costs, as well as production overheads, including 
depreciation of production facilities. The cost of goods sold includes write-downs of inventories where necessary.

b) Distribution and selling expenses
These comprise of the cost of marketing, the sales organisation, and distribution logistics.

c) Administrative expenses
These comprise of the cost of running the administrative function of the Company.

2.19 Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision 
maker. The chief operating decision maker, who is responsible for allocating resources and assessing the performance of the 

Segment information is required to be presented in respect of the Company’s business and geographical segment, where 
applicable. The Company’s primary format for segment reporting is based on operating segments. The operating segments 
are determined by management based on the Company’s internal reporting structure. Where applicable, segment results, 
assets and liabilities include items directly attributable to a segment as well as those that can be allocated on a reasonable basis. 

Management assessed that the Company has only one operating segment arising from the sale of cement. The Company’s 
internal reporting structure is based on this operating segment.
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Notes to the Financial Statements Cont’d.

2.20 Current and deferred income tax

that it relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is recognised in 
other comprehensive income or directly in equity respectively.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer 

or equity, in which case the deferred tax is also dealt with in other comprehensive income or equity.

tax liabilities and when they relate to income taxes levied by the same taxation authority and the Company intends to settle 

2.21 Employee benefits

transport and rent allowances by the employee and the Company.  The Company has no further payment obligations once 

the employees in the period, and the interest expense, which results from the outstanding pension obligation. The current 

income in the period which they arise and it is accumulated in a separate reserve in equity.

employees render such services.

constructive obligation to pay the amount as a result of past service provided by the employee and the obligation can be 
estimated reliably.

2.21 Employee benefits

costs, with a corresponding increase in equity, over the vesting period of the awards. The amount recognised as an expense 

expected to be met, such that the amount ultimately recognised is based on the number of awards that meet the related 
service and non-market performance conditions at the vesting date. For share based payment awards with non-vesting 
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2.22 Finance income

2.23 Finance cost

amortisation of discounts and premiums on debt instruments that are liabilities, interest on tax payable where the interest 

of the costs to sell in relation to assets that are held for sale, where the sale is expected to occur beyond one year. Borrowing 
costs that are not directly attributable to the acquisition, construction or production of a qualifying asset are recognised in 

2.24 Earnings per share

2.25 Share capital, reserves and dividends

Reserves include all current and prior period retained earnings, reorganisation reserves and reserve on actuarial valuation 

Reorganisation reserve consists of the Company’s merger transactions with entities under common control. 

shareholders. Interim dividends are deducted from equity when they are declared and are no longer at the discretion of the 

2.26 Comparatives

Except when a standard or an interpretation permits or requires otherwise, all amounts are reported or disclosed with 

in the current year.
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2.27 Leases 

At the inception of a contract, the Company assesses whether a contract is, or contains a lease. A contract is, or contains 

 -

 -
period of use; and

 - the Company has the right to direct the use of the asset. The Company has this right when it has the decision-making 
rights that are most relevant to changing how and for what purpose the asset is used. 

In rare cases where the decision about how and for what purpose the asset is used is predetermined, the Company has the 

 - the Company has the right to operate the asset; or
 - the Company designed the asset in a way that predetermines how and for what purpose it will be used.

ranging from 1 year to 2 years but may have extension options as described below. On renewal of a lease, the terms may 
be renegotiated.

Contracts may contain both lease and non-lease components. The Company has elected not to separate lease and non-
lease components and instead accounts for these as a single lease component. Lease terms are negotiated on an individual 

impose any covenants. However, leased assets may not be used as security for borrowing purposes.

Leases are recognised as a right-of-use asset and a corresponding liability on the date at which the leased asset is available 
for use by the Company. The right-of-use asset is depreciated using the straight line method over the shorter of the asset's 
useful life and the lease term on a straight-line basis. The right-of-use asset is carried at historical cost less accumulated 
depreciation and impairment losses.

          i. Lease liabilities

At the commencement date of a lease, the Company recognises lease liabilities measured at the present value of lease 

 -
 - variable lease payments that are based on an index or a rate;
 - amounts expected to be payable by the Company under residual value guarantees;
 - the exercise price of a purchase option if the lessee is reasonably certain to exercise that option; and
 -

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability. 
The variable lease payments that do not depend on an index or a rate are recognised as expenses in the period in which the 
event or condition that triggers the payment occurs.

ii. Right of use assets

 - the amount of the initial measurement of lease liability;
 - any lease payments made at or before the commencement date, less any lease incentives received
 - any initial direct costs; and
 - restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset’s useful life and the lease term on a straight-line 
basis. If the Company is reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over the 
underlying asset’s useful life. 

The right-of-use asset and lease liability are presented separately from other non-lease assets and liabilities in the statement 
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2.27 Leases (continued) 

iii. Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease 
term of 12 months or less from the commencement date and do not contain a purchase option). It also applies the lease of 
low-value assets recognition exemption to leases that are considered of low-value (i.e. low-value assets). Low-value assets 
are assets with lease amounts of less than $5,000 when new. Lease payments on short-term leases and leases of low-value 
assets are recognised as expenses on a straight-line basis over the lease term.

2.28 Government grant
Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant will be 
received and the Company will comply with all attached conditions. Government grants relating to costs are deferred and 

2.29 Business combination under common control

Business combinations in which all of the combining entities or businesses are ultimately controlled by the same party or 
parties both before and after the business combination (and where that control is not transitory), are referred to as common 
control transactions. The accounting policy for the acquiring entity is to account for the transaction at book values in its 

acquiree’s equity is presented separately in the re-organisation reserve in equity.

The Company has adopted the predecessor method of accounting for entities under common control. The book values 

controlling interest is measured as a proportionate share of the book values of the related assets and liabilities. Any expenses 

Comparative amounts are restated as if the combination had taken place at the beginning of the earliest comparative period 

3. Financial risk management

3.1 Financial risk factors

debt securities issued.
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3.1.1 Market risk

The Company is exposed to foreign exchange risk arising from future commercial transactions and some recognised assets 

currencies when rates are relatively low and using them to settle bills when due. The company is primarily exposed to the 

The Central Bank of Nigeria announced operational changes to the foreign exchange market with the re-introduction of the 

₦’000 31 December 
2024 (USD)

31 December 
2024 (EUR)

31 December 
2023 (USD)

31 December 
2023 (EUR)

Foreign currency denominated balances
Trade payables  -    (56,175,442)

Cash and cash equivalents  646,271  104,117 
Borrowings  -    (264,097,120)  -   

 711,779,343  646,271  (168,682,928)  (700,786)

 106,766,901  96,941 
 (106,766,901)  (96,941)

The Company is not exposed to price risk.

The Company’s policy on managing interest rate risk is to negotiate favourable terms with the banks to reduce the impact of 
exposure to this risk and to obtain competitive rates for borrowings obtained and for deposits held with the banks. 

₦’000 Average intrest rate 31 December 2024 31 December 2023

 264,097,120 

 -   
 -   
 -    945,662 

 461,748,079  363,437,760 
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3.1 Financial risk factors (continued)

3.1.1 Market risk (continued)

5%, with all other variables held constant is shown below;

31 December 2024 31 December 2023

 (23,087,404)  (18,171,888)
 23,087,404  18,171,888 

3.1.2 Credit risk

The Company is exposed to credit risk from cash and cash equivalents as well as credit exposures to customers, including 
outstanding receivables from related parties.

The Company uses policies to ensure that sales of products are to customers with appropriate credit histories. The granting 
of credit is controlled by credit limits and the application of certain terms of sale. The Company carries out its business 
mostly on a cash and carry basis. Individual customers make cash deposits before delivery of goods and corporate 

No credit limits were exceeded during the reporting period and none of the counterparties renegotiated their terms in the 
reporting year. Management’s expected credit loss as a result of non-performance by these counterparties is disclosed in 

The maximum exposure to credit risk for cash and cash equivalents, trade receivables and due from related parties 

as security.

the days past due.

Impairment of financial assets

 - Trade receivables and;
 - Cash and cash equivalents. 

was immaterial.

expected loss allowance (ECL) for all trade receivables. Trade receivables represent the amount receivable from customers 
for the sale of goods in the ordinary course of business. The expected credit loss for trade receivables is determined using 

₦’000
Age of trade receivables 0 - 30 days 31 - 90 days  91 - 180 days 181 - 365 days Over 365 days Total
Gross carrying amount*  75,545  -    -    -   

0.09% 0.20% 1%
Lifetime ECL  -    -    -   
Net trade receivables  75,477  153,067  -    -    -    228,544 
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3.1 Financial risk factors (continued)
3.1.2 Credit risk (continued)

₦’000
Age of trade receivables 0 - 30 days 31 - 90 days  91 - 180 days 181 - 365 days Over 365 days Total

Gross carrying amount*  -    -    -    -   
0.11% 0.61% 100% -

Lifetime ECL  70  -    -    -    -    70 
Net trade receivables  63,615  -    -    -    -    63,615 

₦’000 2024 2023

Gross carrying amount as at 1 January  63,685  20,833 
Additions during the year  6,921,720 

 -   
Receipts for the year
Gross carrying amount as at 31 December  228,925  63,685 

3.1.3 Liquidity risk

reporting date to the contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash 

Notes to the Financial Statements Cont’d.

₦’000 Less than 6 months 6 - 12 months Over 12 months Total

At 31 December 2024
Financial liabilities:

Trade and other payables (Note 22)

 -    -    -    -   
Bank borrowings (Note 24)

 -    -   
Lease liabilities (Note 16)  21,907 

 136,519,456  216,651,597  561,188,980  914,360,033 
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   3.1.3 Liquidity risk (continued)

3.2 Fair value estimation

from related parties and short-term bank borrowings approximate their fair value.

₦’000 At 31 December 2024 At 31 December 2023

Amortised cost Fair value Amortised cost Fair value

Financial assets

Trade receivables  228,544  228,544  63,615  63,615 

Cash and cash equivalents  84,749,250  84,749,250  225,077,529  225,077,529 

Financial liabilities

Trade and other payables  (339,783,651)  (339,783,651)  (59,125,547)  (59,125,547)

Due to related parties  -    -    (51,118,269)  (51,118,269)

Short-term bank borrowings  (48,314,584)  (48,314,584)  (122,689,462)  (122,689,462)

Long-term bank borrowings  (444,824,129)  (453,883,702)  (295,467,446)  (298,704,161)

Current lease liabilities  (88,171)  (88,171)  (73,867)  (73,867)

Debt security issued  85,741,880  85,741,880  (130,940,135)  (130,940,135)

 (662,290,861)  (671,350,434)  (434,273,582)  (437,510,297)

3.3 Capital risk management

to reduce the cost of capital.

capital returned to shareholders, new shares issued, or debt raised.

The Company monitors capital using the  gearing ratio. This is determined as the proportion of net debt to equity. No 

₦’000 Less than 6 months 6 - 12 months Over 12 months Total

At 31 December 2023

Financial liabilities:
Trade and other payables (Note 22)  47,022,284  7,397,178  4,706,085  59,125,547 

 -    -   
Bank borrowings (Note 24)  114,612,798  4,761,615  298,782,496  418,156,909 
Debt security issued (Note 25)  -    -    114,124,633  114,124,633 
Lease liabilities (Note 16)  51,445  12,577  9,845  73,867 

 212,804,796  12,171,370  417,623,059  642,599,225 
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3.3 Capital risk management (continued)

₦’000 Notes 31 December 2024 31 December 2023

 Debt i  578,880,593  532,281,541 
 Cash and cash equivalents  (84,749,250)  (225,077,529)
 Net debt  494,131,343  307,204,012 

 Equity ii  388,548,235  385,224,150 

 Gearing ratio 127% 80%

Loan covenants

 - The Company shall not cause a change to its ownership structure which will result in a change of control without the 
prior written consent of the bank.     ;

 -

4. Critical accounting estimates and judgments

experience and other factors, including expectations about future events that are believed to be reasonable under the 

below.

4.1 Estimation of the useful life and depreciation method of property, plant and equipment

estimates the useful lives of property, plant and equipment and intangible assets based on the period over which the assets 
are expected to be available for use. The Company estimates the useful life of quarries based on the amount of limestone 
reserve in the quarries. The estimates change based on the budgeted amount of limestones to be mined and the actual 
limestone mined during the reporting period. 

changes in these factors and circumstances. A change in the estimated useful lives of the quarries would either increase 

amount of depreciation charged.

4.2 Provision for decommissioning liabilities

of the site and experience with similar assets. Estimated costs of restoring, where practical, all areas disturbed by mining 
operations to an acceptable land use and capability are based on expected future value of current market prices based on 

life of the sites.        

Notes to the Financial Statements Cont’d.
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4.2 Provision for decommissioning liabilities (continued)

A reduction in the estimated costs could reduce the cost of the mines and reduce interest expense.

₦’000 At 31 December 2024 At 31 December 2023

Present value of decommissioning liability  52,142,514  25,129,801 

 2,607,126  1,256,490 

 (2,607,126)  (1,256,490)

 5,214,251  2,512,980 

 (5,214,251)  (2,512,980)

4.3 Estimation of defined benefit obligation

in Note 14b.

 5.  Revenue from contracts with customers   

₦’000 31 December 2024 31 December 2023

Sale of bagged cement 
Sale of bulk cement 1,965,295 1,951,111 

 876,469,849  459,998,999 

control is transferred to the customer.

 (a) Disaggregation of revenue from contracts with customers 
Revenue from contracts with customers is disaggregated by primary geographical market. 

 i)   Primary geographical markets 

₦’000 31 December 2024 31 December 2023
Nigeria  456,075,597 
Outside Nigeria 

 876,469,849  459,998,999 
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 5.  Revenue from contracts with customers (continued).  

 (b)   Liabilities relating to contracts with customers 

₦’000  31 December 2024 31 December 2023

Contract liabilities 

₦’000  31 December 2024 31 December 2023

Balance as at 1 January  105,115,874  92,166,502 
Payments received in advance of satisfaction of 
performance obligation  962,077,492  516,046,601 

Revenue recognised (net of rebates and discounts)
Refund, taxes and other transfers

 113,936,226  105,115,874 

 6. Cost of sales

₦’000  31 December 2024 31 December 2023

Raw materials  12,227,576 
Energy consumption 
Lubricants  2,542,259 
Quarry fees and royalties  2,290,595 

Amortisation of intangible assets (Note 17)  604,277 

 19,466 
Other repairs and maintenance expenses 
Operation and maintenance service charges 
Water supply 
Explosives 
Communication expenses
Printing and stationery
Subscription dues  2,000  5,619 
Transportation and travelling expenses  620,160  291,992 
Refractories cost  1,665,926 
Insurance 
**Other expenses
Subtotal (before decommissioning adjustment)  578,761,525  276,043,486 

 -   
Total (after decommissioning adjustment)  576,212,917  276,043,486 

exceeds the carrying amount of the decommissioning asset in line with IFRIC 1.    

**Other expenses mainly include protective clothings, uniforms and laboratory expenses.
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 7. Administrative expenses

(a) ₦’000  31 December 2024 31 December 2023
Energy consumption  574,445 

 6,477,294 
Amortisation of intangible assets (Note 17)

 577,640 
 77,229 

Audit fee  200,000  192,000 
*Consultancy fees  1,075,609  706,712 
Other repairs and maintenance expenses

 42,650 
Communication expenses
Printing and stationery
Security expenses  1,202,104 
Subscription dues
Transportation and travelling expenses  574,019 
Bank charges
Insurance  466,206 
**Other expenses  1,159,197 
Listing fees

Public relations  607,055 

 644,760 
 22,061,895  12,296,007 

*Consultancy fee includes tax, legal and administrative fees.    

Annual General Meeting expenses.

Name of professional FRC number of the 
professional

Name of firm FRC number of firm Nature of 
service

Miller Kingsley (FNAS,FSA) Ernst & Young Actuarial

Oguntayo Isaac Ogungbenro KPMG Tax

(b) Foreign exchange loss - net

₦’000  31 December 2024 31 December 2023
Net foreign exchange loss on borrowings  60,666,129 
Foreign exchange loss capitalised

 17,475,605 
 92,105,319  69,956,047 

The foreign exchange loss capitalised relates to the portion of the exchange losses arising from foreign currency 
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 8. Distribution and selling expenses

₦’000  31 December 2024 31 December 2023

Energy consumption

 9,502,046 
Cement haulage charges

Advertising and sales promotion cost  129,692 
Communication expenses
Printing and stationery  55,595  25,746 
Subscription dues  165  -   
Transportation and travelling expenses
Other repairs and maintenance expenses  2,197  541 
Other expenses

 42,858,640  29,068,304 

 9. Staff cost

₦’000  31 December 2024 31 December 2023
 9,127,970 

 451,159 
Medical expenses  205,221 
Pension (employer contribution)

- Current service cost
 19,974,687  10,762,422 

₦’000  31 December 2024 31 December 2023
Cost of sales (Note 6)
Administrative expenses (Note 7) 6,477,294

19,974,687 10,762,422

10.

₦’000  31 December 2024 31 December 2023
Impairment (loss) on trade receivables (Note 20ii)  (45)

 (311)  (45)
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11. Other income

₦’000  31 December 2024 31 December 2023
Sundry income 
Insurance claims  14,405 
Amortisation of government grant (Note 26) 

 900  -   
 1,063,756  2,062,130 

Insurance claims relate to payments received from insurance company for compensation on accidented vehicles and 
trucks.
Sundry income relates to the sale of iron or metal scraps, grinding aid tanks and scrapped pipes.

12. Finance income and costs

(a) Finance income

₦’000  31 December 2024 31 December 2023
Interest income

 18,190,652  12,882,124 

(b) Finance cost

₦’000  31 December 2024 31 December 2023
Interest expense on lease liability (Note 16)
Interest expense on debt security issued (Note 25)

Interest expense on borrowings (Note 24(a))
Interest expense on overdraft

 1,649,072 
 116,065,334  49,537,393 

Interest capitalised***  (29,600,504)
Finance costs expensed  60,041,983  19,936,889 
Net finance cost  41,851,331  7,054,765 

*The unwinding of provision for liabilities is due to passage of time in recognition of the present value of the future obligation 

**This relates to interest capitalised on borrowings.

obligations.

The capitalisation rate used to determine the amount of general borrowing costs to be capitalised is the weighted average 

IFC Loan - 10.9%. 
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 13. Taxation

 (a)  Income tax charge

₦’000  31 December 2024 31 December 2023

Current income tax charge  -   

Income tax overprovision in prior year  -   
Total current income tax (credit) /charge  (8,616,489)  13,462,810 

Income tax charge/(credit)  25,720,949  (2,226,574)
Minimum tax charge (0.05% of gross turnover less franked 
investment income)  414,299 

Minimum tax underprovision in prior year  755,146  -   
Total minimum tax charged  2,813,008  414,299 

is presented under other liabilites.

 (b) Current income tax liabilities

₦’000  31 December 2024 31 December 2023

Opening balance  13,564,271  2,170,341 
Provision for the year 
Payment during the year  (2,477,726)
Closing balance  2,470,056  13,564,271 

₦’000  31 December 2024 31 December 2023
Profit before tax  99,630,184  67,228,176 

Income tax charge  25,720,949  (2,226,574)
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 (c) Deferred tax assets

₦’000  31 December 2024 31 December 2023
Opening balance  13,783,316  29,696,822 

 (224,122)
Closing balance  47,973,774  13,783,316 

passage of time.

₦’000 Property, plant 
and equipment

Unrealised 
exchange 
difference

Provisions 
and others* Total

At 1 January 2024  (39,657,196)  22,851,574  3,022,306  (13,783,316)
Credit to other comprehensive income   -    -   

 (64,156,592)
At 31 December 2024  (103,813,788)  57,881,080  (2,041,066)  (47,973,774)

At 1 January 2023  (32,969,538)  661,079  2,611,637  (29,696,821)
Credit to other comprehensive income  -    -    224,122  224,122 

 22,190,495 
At 31 December 2023  (39,657,196)  22,851,574  3,022,306  (13,783,316)

 14

 (a) Defined contribution plan

the provisions of the Pension Reform Act. 

Consequently, the Company has no legal or constructive obligations to pay further contributions if the funds do not hold 

 (b)  Defined benefit plan

for a minimum of 5 years and above. The Company has a post-retirement programme for any employee who has attained 

Unit Credit (PUC) Method.

i. 
ii. Anticipates that salaries will increase between the review date and the eventual exit date of the employee via withdrawal, 

death or retirement and then;
iii. 
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 14. Employee benefit obligation (continued)

 i. Valuation assumptions

 - Financial assumptions
 -

Risk exposure

% 31 December 2024  31 December 2023
Long-term average discount rate per annum  20  17 
Average rate(s) of salary increase per annum  16.5  15 

 16.0  14.5 

Changes in Bond Yields    
A decrease in corporate bond yields will increase plan liabilities, although this will be 

Inflation risks

Life expectancy
so increases in life expectancy will result in an increase in the plans’ liabilities. This is 

to changes in life expectancy.

Discount rate  

on high quality corporate bonds (except where there is no deep market in such bonds, in which case the discount rate is 
based on market yields on Government bonds). 

The weighted average liability duration for the plan is 12.09 years. The average weighted duration of the closest Nigerian 
government bond as at 29 November 2024 was 6.22 years with a gross redemption yield of 16.99%. 

ii. Demographic assumptions  

Mortality in service  

the Institute and Faculty of Actuaries in the UK. 

Number of deaths in year of age out of 10,000 lives 
Sample Age 2024  2023

25 7 7
7 7
9 9

40 14 14
45 26 26
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 14. Employee benefit obligation (continued)

ii. Demographic assumptions  (continued)

Withdrawal from service

Age band 2024 rate 2023 rate 

41 – 45 2% 2%
46 – 55 5% 5%

₦’000  31 December 2024 31 December 2023
Present value of unfunded obligations  7,134,372  4,572,204 

₦’000  31 December 2024 31 December 2023
Balance at beginning of the year  4,572,204  3,954,979 
Current service cost
Interest cost
Plan participants’ contribution  (462,627)
Actuarial gains - Change in assumption

 791,609 

Balance at end of the year  7,134,372  4,572,204 

₦’000  31 December 2024 31 December 2023
Current service cost (Employee cost)
Interest on obligation (Finance cost)

 890,240  537,983 

₦’000  31 December 2024 31 December 2023

- Change in assumption
 791,609 

 3,003,422  746,239 

Amount recognised in OCI (net of tax)  2,856,442  522,951 
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 14. Employee benefit obligations (continued)

 (b)  Defined benefit plan (continued)

Net liability recognised in the statement of financial position

₦’000  31 December 2024 31 December 2023
Balance at 1 January  4,572,204  3,954,979 

Plan participants’ contribution  (462,627)
Amount recognised in other comprehensive income
Balance at 31 December  7,134,372  4,572,204 

 Sensitivity analysis on accrued liability

₦’000 Accrued liabilities
2024 2023

 7,134,372  4,572,204 
Sensitivity base Parameters

-1%
Salary increase  2,140,994

-1%
Mortality experience Age rated up by 1 year

Age rated down by 1 year

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. 
In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the 
prior period.

Year ₦’000
2025
2026
2027

2029 1,155,920
7,419,697
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 ₦’000  Land  Buildings  Plant and 
machinery 

 Furniture and 
fittings   Motor vehicles  Quarry equipment 

 Tools,  
computers, laboratory and 

office equipment 
 Trucks  Capital  

work in progress  Total 

Cost

At 1 January 2024  1,383,379  61,371,127  561,745,063  983,632  3,683,458  23,696,579  1,994,372  37,796,544  224,473,327  917,127,481 

Additions  15,082  1,696,995  2,502,079  333,266  1,851,432  -    375,661  -    391,468,885  398,243,400 

 Transfers  2,247,196  79,913,928  416,446,211  -    -    -    -    49,061,383  (547,668,718)  -   

 -    -    -    -    -    -    -    -    (10,485,264)  (10,485,264)

Disposals  -    -    (3,408)  (9,000)  (614)  -    -    (13,022)

Changes in estimates (Note 23)  -    -    -    -    -    26,009,319  -    -    -    26,009,319 

At 31 December  2024  3,645,657  142,982,050  980,689,945  1,316,898  5,525,890  49,705,898  2,369,419  86,857,927  57,788,230  1,330,881,914 

At 1 January 2023  909,998  61,262,237  558,674,460  868,726  3,070,242  12,924,403  1,653,436  32,807,396  85,486,515  757,657,413 

Additions  473,381  108,890  3,070,603  114,906  613,216  -    340,936  5,034,790  138,986,812  148,743,534 

Disposals  -    -    -    -    -    -    -    (45,642)  -    (45,642)

Changes in estimates (Note 23)  -    -    -    -    -    10,772,176  -    -    -    10,772,176 

At 31 December  2023  1,383,379  61,371,127  561,745,063  983,632  3,683,458  23,696,579  1,994,372  37,796,544  224,473,327  917,127,481 

15.  Property, plant and equipment (PPE)

 ₦’000  Land  Buildings  Plant and 
machinery 

 Furniture and 
fittings   Motor vehicles  Quarry equipment 

 Tools,  
computers, laboratory and 

office equipment 
 Trucks  Capital  

work in progress  Total 

Accumulated depreciation

At 1 January 2024 - 7,999,049 81,691,878 551,876 2,008,227 4,646,564 1,101,763 15,625,186 - 113,624,593

Charge for the year  -    2,431,565  19,968,130  151,780  796,291  1,846,546  298,062  9,298,241  -    34,790,615 

Disposals  -    -    (454)  -    (9,000)  -    (375)  -    -    (9,829)

At 31 December  2024 - 10,430,614 101,659,554 703,656 2,795,568 6,493,110 1,399,450 24,923,427 - 148,405,379

At 1 January 2023 - 6,770,722 64,923,484 449,312 1,466,974 3,702,832 870,837 10,459,898 - 88,644,059
Charge for the year  -    1,228,327  16,768,394  102,564  541,303  943,732  230,926  5,170,955  -    24,986,201 

Disposals  -    -    -    -    -    -    -    (5,667)  -    (5,667)

At 31 December  2023 - 7,999,049 81,691,878 551,876 2,008,277 4,646,564 1,101,763 15,625,186 - 113,624,593

Net book value
At 31 December  2024 3,645,657 132,551,436 879,030,391 613,242 2,730,322 43,212,788 969,969 61,934,500 57,788,230 1,182,476,535

At 31 December  2023 1,383,379 53,372,078 480,053,185 431,756 1,675,181 19,050,015 892,609 22,171,358 224,473,327 803,502,888
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 ₦’000  Land  Buildings  Plant and 
machinery 

 Furniture and 
fittings   Motor vehicles  Quarry equipment 

 Tools,  
computers, laboratory and 

office equipment 
 Trucks  Capital  

work in progress  Total 

Cost

At 1 January 2024  1,383,379  61,371,127  561,745,063  983,632  3,683,458  23,696,579  1,994,372  37,796,544  224,473,327  917,127,481 

Additions  15,082  1,696,995  2,502,079  333,266  1,851,432  -    375,661  -    391,468,885  398,243,400 

 Transfers  2,247,196  79,913,928  416,446,211  -    -    -    -    49,061,383  (547,668,718)  -   

 -    -    -    -    -    -    -    -    (10,485,264)  (10,485,264)

Disposals  -    -    (3,408)  (9,000)  (614)  -    -    (13,022)

Changes in estimates (Note 23)  -    -    -    -    -    26,009,319  -    -    -    26,009,319 

At 31 December  2024  3,645,657  142,982,050  980,689,945  1,316,898  5,525,890  49,705,898  2,369,419  86,857,927  57,788,230  1,330,881,914 

At 1 January 2023  909,998  61,262,237  558,674,460  868,726  3,070,242  12,924,403  1,653,436  32,807,396  85,486,515  757,657,413 

Additions  473,381  108,890  3,070,603  114,906  613,216  -    340,936  5,034,790  138,986,812  148,743,534 

Disposals  -    -    -    -    -    -    -    (45,642)  -    (45,642)

Changes in estimates (Note 23)  -    -    -    -    -    10,772,176  -    -    -    10,772,176 

At 31 December  2023  1,383,379  61,371,127  561,745,063  983,632  3,683,458  23,696,579  1,994,372  37,796,544  224,473,327  917,127,481 

 ₦’000  Land  Buildings  Plant and 
machinery 

 Furniture and 
fittings   Motor vehicles  Quarry equipment 

 Tools,  
computers, laboratory and 

office equipment 
 Trucks  Capital  

work in progress  Total 

Accumulated depreciation

At 1 January 2024 - 7,999,049 81,691,878 551,876 2,008,227 4,646,564 1,101,763 15,625,186 - 113,624,593

Charge for the year  -    2,431,565  19,968,130  151,780  796,291  1,846,546  298,062  9,298,241  -    34,790,615 

Disposals  -    -    (454)  -    (9,000)  -    (375)  -    -    (9,829)

At 31 December  2024 - 10,430,614 101,659,554 703,656 2,795,568 6,493,110 1,399,450 24,923,427 - 148,405,379

At 1 January 2023 - 6,770,722 64,923,484 449,312 1,466,974 3,702,832 870,837 10,459,898 - 88,644,059
Charge for the year  -    1,228,327  16,768,394  102,564  541,303  943,732  230,926  5,170,955  -    24,986,201 

Disposals  -    -    -    -    -    -    -    (5,667)  -    (5,667)

At 31 December  2023 - 7,999,049 81,691,878 551,876 2,008,277 4,646,564 1,101,763 15,625,186 - 113,624,593

Net book value
At 31 December  2024 3,645,657 132,551,436 879,030,391 613,242 2,730,322 43,212,788 969,969 61,934,500 57,788,230 1,182,476,535

At 31 December  2023 1,383,379 53,372,078 480,053,185 431,756 1,675,181 19,050,015 892,609 22,171,358 224,473,327 803,502,888
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15.  Property, plant and equipment (PPE) (continued)

(a) 
details.

receivables, as the facility belongs to the gas supplier under a fund-and-transfer contract.

      (b)

₦’000  31 December 2024 31 December 2023
Cost of sales (Note 6)
Administrative expenses (Note 7)  577,640 

 9,502,046 
 34,790,615  24,986,201 

(c)

₦’000  31 December 2024 31 December 2023
Increase in net book value of property, plant and equipment

 -   
Net book value of disposed assets  -   

Change in estimate of decommissioning liability  (10,772,177)
Total addition

- capitalised borrowing cost
289,726,899 110,917,367

₦’000  31 December 2024 31 December 2023
Proceed from disposal of asset  -   
Cost  -   
Accumulated depreciation  -   

 -   
Gains on disposal (Note 11)  900  -   

16. Leases

This note provides information for leases where the Company is a lessee.

(a)

₦’000  31 December 2024 31 December 2023
Right-of-use assets
Opening balance as at 1 January 2024  115,627  89,141 
Additions

Closing balance as at 31 December 2024  83,750  115,627 
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       16. Leases (continued)

₦’000  31 December 2024 31 December 2023
Accumulated Depreciation
Opening balance as at 1 January  346,582  249,889 
Charge for the year

 457,016  346,582 

(b) ₦’000  31 December 2024 31 December 2023
Lease liabilities
Opening balance as at 1 January 2024  73,867  55,788 
Additions
Interest expense on lease liability
Payments  (72,512)
Closing balance as at 31 December 2024  88,171  73,867 

Current  88,171  73,867 
Non-current  -    -   

 88,171  73,867 

(c)

₦’000  2024 2023
 19,466 
 77,229 

Finance cost on lease liability (Note 12)
 118,693  108,283 

17. Intangible assets

₦’000  Licences Exploration Assets Software Total 
Cost
At 1 January 2024  3,025  14,093,483  109,724  14,206,232 
Additions during the year  -    -   
At 31 December 2024  3,025  15,240,312  109,724  15,353,061 

Accumulated amortisation
At 1 January 2024  3,025  1,287,558  93,985  1,384,568 
Charge for the year  -    604,277 
At 31 December 2024  3,025  1,891,835  103,158  1,998,018 

Cost
At 1 January 2023  3,025  7,999,611  109,724  8,112,360 
Additions during the year  -    -   
At 31 December 2023  3,025  14,093,483  109,724  14,206,232 

Accumulated amortisation
At 1 January 2023  3,025  909,973  60,458  973,456 
Charge for the year  -    411,112 
At 31 December 2023  3,025  1,287,558  93,985  1,384,568 

Net book value
At 31 December 2024  -    13,348,477  6,566  13,355,043 
At 31 December 2023  -    12,805,925  15,739  12,821,664 

Notes to the Financial Statements Cont’d.
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18. Inventories

₦’000  31 December 2024 31 December 2023
Fuel  10,565,161 
Engineering spares  42,159,606 
Packing materials  2,020,140 
Raw materials
Goods in transit  2,017,551  592,644 
Work in progress
Finished goods  292,296  607,517 

 159,797,427  85,805,780 

billion). These were included in cost of sales.

19. Cash and cash equivalents

₦’000  31 December 2024 31 December 2023
Cash in hand  14,510 
Cash in bank  45,596,919 
Short term deposits  152,701,504 
Total  84,749,250  225,077,529 

₦’000  31 December 2024 31 December 2023
As at 1 January  70  3,263 

 -   
Impairment loss for the year  45 
At 31 December  381  70 

17.                                                                                    Intangible assets (continued)

₦’000  31 December 2024 31 December 2023
Cost of sales (Note 6)  604,277 
Administrative expenses (Note 7)

 613,450  411,112 

Exploration assets are costs directly associated with the acquisition of quarries and other exploration costs.
Amortisation charge is expensed in cost of sales and administrative expenses based on the use of the related intangible 
assets.

 20.  Trade receivables 

 (i) ₦’000  31 December 2024 31 December 2023
 Gross carrying amount – Trade receivables

 (70)
 Net carrying amount – Trade receivables  228,544  63,615 

 (ii)   Impairment of trade receivables 

Notes to the Financial Statements Cont’d.
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21. Prepayments and other assets

                   ₦’000  31 December 2024 31 December 2023
Prepayment for engineering and construction work  25,942,427 
*Other prepayments

 457,545 
 106,889,873  84,994,536 

*Other prepayments relate to advance payments made to vendors for supply of products and spares.

 22. Trade and other payables

     (a) ₦’000  31 December 2024 31 December 2023
Financial liabilities:
Trade payables
Other payables and accrued expenses  6,519,124 
Unclaimed dividend  714,151  714,151 

 339,783,651  59,125,547 
Non-financial liabilities:
Accruals, provisions and other liabilities
Statutory obligations:
Payroll tax and other statutory liabilities  1,162,115 
Withholding tax payable  21,425,924 
Minimum tax  414,299 
Value added tax payable

 377,073,124  81,964,317 

    (b)

₦’000  31 December 2024 31 December 2023
Movement in trade payables and other payables

 (17,475,605)
Movement in unclaimed dividend received  -    (24,615)
Minimum tax  (414,299)

 386,113,536  (15,016,489)

 23. Provision for decommissioning liabilities

BUA Cement Plc is involved in the mining of six active limestone quarries, two clay quarries and four proposed quarries. The 
quarry licenses are largely for 5 years at a time, and can be renewed for a nominal fee on expiration. The Company has a 
constructive obligation to restore, where practical, all areas disturbed by mining operations to an acceptable land use and 
capability and has made provision for the estimated cost of site restoration. The decommissioning provision is estimated 

clay, Edelstein, Edelstein north, Freedom and Gamla, with estimated useful lives ranging from 24 months to 144 months 

quarries would not have reached the end of their useful lives before the license can be renewed for a second time. Where 

the new assumption.

The provision for decommissioning cost has been estimated based on the scope and method of abandonment using current 

relevant periods. 

Notes to the Financial Statements Cont’d.
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 23. Provision for decommissioning liabilities (continued)

     (a)

₦’000  31 December 2024 31 December 2023
Balance at 1 January  25,129,801  12,698,953 
Increase in decommissioning liability as a result of changes in 
estimates  10,772,177 

Recultivation cost 9,600 9,600
 -   

Unwinding of interest  1,649,071 
At 31 December  52,142,514  25,129,801 

₦’000  31 December 2024 31 December 2023
 (b) Provision for decommisioning liabilities

Current  1,649,072 
Non-current

 52,142,514  25,129,801 

24.  Bank borrowings

₦’000  31 December 2024 31 December 2023
Bank loans

 493,138,713  418,156,908 

₦’000  31 December 2024 31 December 2023
Bank loans - Current
Bank loans - Non-current  295,467,446 

 493,138,713  418,156,908 

 (a) 

₦’000  31 December 2024 31 December 2023
At 1 January  418,156,908  125,435,470 
Additional drawdowns in the year
Principal repayments
Accrued Interest - expense (Note 12)  9,260,191 
Accrued Interest capitalised  29,600,504 
Interest repayments
Foreign exchange loss expensed
Foreign exchange loss capitalised
At 31 December  493,138,713  418,156,908 

borrowing was secured with land and building comprising factory buildings, warehouses and other buildings; and plant and 
machineries of the Company.
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 24. Bank borrowings (continued)
The borrowings have been analysed below

₦’000  31 December 2024 31 December 2023
 264,097,120 

 12,644,715  104,190,795 

 -   

 -   
 -    945,662 

 493,138,713  418,156,908 

 (b) Bank borrowings 
(i) Due to First Bank of Nigeria Plc

The sum of 12.6 billion represents the outstanding balance of a long-term loan and a short-term loan granted by First 
Bank of Nigeria Plc. The long-term loan has an outstanding balance of 4.6 billion and matures on April 13, 2025. It 

balance of 

       (ii) Due to Union Bank of Nigeria Plc

      (iii) Due to Fidelity Bank Nigeria Plc

   
      (iv) Due to International Finance Corporation (IFC)

The sum of 449.9 billion ($292.5 million) represents the outstanding balance of a 9-year term loan granted to the 
company by IFC and other lenders, including the African Finance Corporation, the African Development Bank, and Deutsch 
Investitions- und Entwicklungsgesellschaft mbH, on April 27, 2023. There is a moratorium on principal repayments until 

commence in December 2025, and the facility will mature in December 2032.

      (v) Due to Providus Bank Plc 

The sum of 
Providus Bank. The facility carries an interest rate of 18%.

 25. Debt security issued

₦’000  31 December 2024 31 December 2023

Series 1 bond  85,741,880  114,124,633 

Current  -   
Non-current

 85,741,880  114,124,633 

Notes to the Financial Statements Cont’d.
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 25. Debt security issued (continued)

 (a) 

₦’000  31 December 2024 31 December 2023
At 1 January  114,124,633  113,932,939 
Principal repayments  -   
Interest expense (Note 12)
Interest repayments
At 31 December  85,741,880  114,124,633 

 (b) 

at their respective interest rates.      

contract, hence the option is closely related to the host contract and is not bifurcated from the host contract. The Series1 

 26. Government grant

(a) ₦’000  31 December 2024 31 December 2023
 Current  640,870  753,967 

Non-current  1,463,930  2,104,800 
 2,104,800  2,858,767 

 (b)

₦’000  31 December 2024 31 December 2023
Balance as at 1 January  2,858,767  3,721,262 

 (753,967)  (862,495)
Balance as at 31 December  2,104,800  2,858,767 

tonnes per annum cement plant in Kalambaina, Sokoto in 2020. It relates to the Fidelity Bank RSSF and Union Bank RSSF 
which were granted at initial rate of 5%, and 9% subsequently. The interest rates on these borrowings were below market 
rate and the portion below the market rate was treated as government grant.

 27.  Share capital 

 (a) Authorised:

₦’000  31 December 2024 31 December 2023
33,864,354,060 ordinary shares @ 50 kobo per share 16,932,177   16,932,177

 (b)  Issued and fully paid

₦’000  31 December 2024 31 December 2023
Balance as at 1 January and 31 December
33,864,354,060 ordinary shares @ 50 kobo per share 16,932,177   16,932,177

Notes to the Financial Statements Cont’d.



ANNUAL REPORT AND ACCOUNTS 2024
127

BEYOND LIMITS

 28. Earnings per share

weighted average number of ordinary shares outstanding at the end of the reporting period.

₦’000  31 December 2024 31 December 2023
 73,909,235  69,454,750 

Weighted average number of ordinary shares in issue (‘000)  33,864,354  33,864,354 
Basic earnings per share (Naira)  2.18  2.05 

ordinary shares.

 29. Particulars of Directors and staff

(a) Particulars of staff

₦’000  31 December 2024 31 December 2023
Management 17 19
Production 1,103 782
Administration 498 456

 1,618  1,257 

 (b) The table below shows the number of employees (excluding Directors) of the Company in receipt of emoluments, 
including allowances and pension costs within the following bands during the year.

₦’000  31 December 2024 31 December 2023
 -    -   

 92  16 
 167 

 205 
 165  205 
 56 

 624  267 
 112  41 

 17 
21

 16  -   
 -    -   
 4  -   
 1  -   
 2  -   
 -    -   
 1  -   
 2  -   

 -   
 1,618  1,257 
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 29. Particulars of Directors and staff (continued)

 (c) Particulars of Directors  

₦’000  31 December 2024 31 December 2023
Emoluments paid to the Directors of the Company  644,760  435,979 
Amount paid to the highest paid Director  281,151  135,953 

 31 December 2024 31 December 2023
1,000,000 - 5,000,000  - 1
15,000,001 - 65,000,000  7  7 
80,000,001 - 300,000,000 2  1 

 9  9 

 30. Related party transactions and balances

The ultimate controlling party has controlling interests in other companies. These companies are considered to be related 
parties to BUA Cement Plc. 

 (a) Transactions with related parties

 i.  Key management personnel compensation

Key management personnel are those persons having authority and responsibility for planning, directing and controlling 

₦’000  31 December 2024 31 December 2023
 1,194,182 795,578 

Pension costs  55,765 62,361 
 1,249,947  857,939 

ii. Transfer/(receipt) of funds 

The treasury function of related entities of the Company are managed centrally.

(b) Outstanding balances with related parties

Cement Plc. 
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 30. Related party transactions and balances (continued)

i Due from related parties

₦’000 Relationship 31 December 2024  31 December 2023
BUA International Limited Sister company  -   
PW Nigeria Limited Sister company
Edo Cement Company Limited Sister company  -    -   
BUA Cement Manufacturing Limited Sister company  -    -   
Nigeria Oil Mills Limited Sister company  -    -   
BUA Food Plc Sister company  -    -   

Sister company  -    -   
BUA Ports and Terminals Limited Sister company  -    -   
BUA Transport Limited Sister company  -    -   

Sister company  -    -   
Nigeria Oil Mills (UK) Limited Sister company  -    -   
BUA Estate Limited Sister company  -    -   

 22,771,443  3,304,738 

ii. Due to related parties

₦’000 Relationship 31 December 2024  31 December 2023
BUA International Limited Sister company -

-  51,118,269 

(c) Impairment of receivables from related parties    

₦’000  31 December 2024 31 December 2023

 22,771,443  3,304,738 

(d) Changes in due from related parties in the statement of cash flows is as follows:

₦’000  31 December 2024 31 December 2023
Movement in due from related parties  (19,466,705)

 (19,466,705)  13,242,854 

(e) Changes in due to related parties in the statement of cash flows is as follows:

₦’000  31 December 2024 31 December 2023
Movement in due to related parties  (51,118,269)  51,118,269 

31. Contingent liabilities

(i)

Notes to the Financial Statements Cont’d.
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(ii)
Iddu Oremeh Osese & BUA Cement Company. The Claimants are seeking an order to restrain the Company from dealing 

been recognised on these litigations.

32. Capital commitments and guarantees

(a) Capital commitments 

₦’000  31 December 2024 31 December 2023
 -   

Purchase of Quarry Equipment  6,276,060  -   
 10,105,097  -   

HFO distribution system  -   
LBC and Coal Mill  -   

 -   
 -   

Completion of Line 2 packer 5 & 6  -   
Construction of Mosque at Line 4  -    12,000 

 -   
 -   

Construction of 2 Fire Truck Building  -   
Cables required for Power connection  -    26,606 

 -   

Electrical installations for 70MW power plant  -   
 -   
 -    202,591 

 64,954,912  2,756,766 

(b) Guarantees   

maturity date of 7 April 2025.     

(c) Confirmed letters of credit and other obligations on behalf of customers  

33. Subsequent events

the year.
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Statement of Value Added

₦’000 Notes 31 December
2024 % 31 December

2023 %

Revenue from contracts with customers 5  876,469,849  459,998,999 
Other income 11  1,063,756  2,062,130 

 877,533,605  462,061,129 

Local and imported  (684,143,230)  (352,552,514)
Value added  193,390,375  100  109,508,615  100 

Applies as follows:
To pay employees:

9  19,974,687 11  10,762,422 10

To pay providers of funds:
12  41,851,331 22  7,054,765 6

To pay government:
Income tax charge 13(a)  25,720,949 13  (2,226,574) (2)

To provide for enhancement of assets and growth:
Depreciation 6, 7 & 8  34,790,615 18  24,986,201 23
To augment reserve  71,052,793 37  68,931,799 63

 193,390,375 100  109,508,613 100

This statement represents the distribution of the wealth created through the use of the Company’s assets by its own and 
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Five-Year Financial Summary

BUA Cement Plc 

₦’000 31 December 
2024

31 December
2023

31 December 
2022

31 December 
2021

31 December 
2020

Assets employed
Non-current assets
Current assets  144,199,470 
Current liabilities  (574,554,529)  (257,561,156)
Non-current liabilities  (607,249,101)
Net assets 388,548,235  385,224,150 363,065,895  398,116,748  375,954,728 

Capital employed
Ordinary share capital
Other reserves
Retained earnings  175,699,140 
Reorganisation reserve  200,004,179  200,004,179  200,004,179  200,004,179  200,004,179 
Total equity 388,548,235  385,224,150  411,112,542  398,116,748  375,954,728 

BUA Cement Plc 

₦’000 31 December 
2024

31 December
2023

31 December 
2022

31 December 
2021

31 December 
2020

Revenue from contract with 
customers

 120,154,049 
 (25,720,949)  2,226,574  (6,529,162)

 69,454,750  101,010,625  90,079,011 
 

Total comprehensive income  71,052,793  68,931,799  101,043,114  90,235,790  71,520,102 
Earnings per share (Naira) 2.18  2.05  2.98  2.66  2.14 
Net assets per share (Naira)  22.95  22.75  24.28  23.51  22.20 

Net assets per share is calculated by dividing net assets of the Company by the weighted average number of ordinary shares 
outstanding at the end of the reporting period.
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Contact Details

Investor Relations 

BUA Cement Plc
5th Floor, BUA Towers

Victoria Island, Lagos, Nigeria

            investor.relations@buacement.com

            www.buacement.com

            @BUACementNG

            @bua.cement

            @bua_cement

            @BUACement

            @buacement

Registrar

Africa Prudential Plc

           

           cxc@africaprudential.com
          
           www.africaprudential.com
          
           @afriprud
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DATE OF BIRTH:

On behalf of                                                                                                                       Plc/Ltd, we hereby agree jointly and severally keep the company and/or the Registrar or other persons acting on 

 We/I also agree and consent that 

Africa Prudential Plc ("Afriprud") may collect, use, disclose, process and deal in any manner whatsoever with my/our personal,  biometric and shareholding information set out in this form and/or 

GENDER:








