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Result at a Glance: 

 
 
 
 
 
 
 
 
 
 
 

 
 

THE GROUP                                                            THE COMPANY 
 
 
 
 

 
Revenue 

Profit/Loss Before 

Tax 

Earnings per 

share 

 

                                2022 
 

  MAR 

N '000 

1,462,351 
 

149,586 
 

0.68 

 

2021 
 

  MAR 

N '000 

893,510 

   (28,838) 

5.07 

 
 

2022 
 

  MAR 

N '000 

1,309,379 
 

21,662 
 

0.10 

 

2021 
 

  MAR 

N '000 

893,510 
 

210,810 
 

9.84 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

BY ORDER OF THE BOARD 
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ARBICO PLC 

 
NOTES TO THE FINANCIAL STATEMENTS 

 
1.   Corporate information 

 

Arbico Plc is a company incorporated on 18 June 1958 in Nigeria and commenced business thereafter. 

The company’s shares were quoted on the Stock Exchange on November 30, 1978. 

Its principal activities comprise construction and civil engineering as well as investment in and operation 

of infrastructure. The registered office is located at Plot D Block 7 Industrial Crescent Ilupeju, Lagos. 

 
2. Basis of preparation 

 
The financial statements of the Company have been prepared in accordance with International Financial 

Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB), the 

provisions of the Financial Reporting Council of Nigeria Act, No. 6 2011, the provision of the Companies 

and Allied and Matters Act, CAP 20 and the Laws of the Federation of Nigeria 2004 as applicable. The 

financial statements have been prepared on a historical cost basis, except for land and buildings that have 

been measured at fair value. 

 
The financial statements are presented in Naira and all values are rounded to the nearest thousand 

(N’000), except when otherwise indicated. 

 
3. Revenue 

 
Construction contracts 

The company principally operates fixed price contracts however sometimes the contract cost is varied 

due to additional works, If the outcome of such a contract can be reliably measured, revenue associated 

with the construction contract is recognized by reference to the stage of completion of the contract 

activity at year end (output method e.g. Surveys of Work completed to date) or obligations satisfied. In 

accordance with IFRS 15 revenue is recognized: 
 

The outcome of a construction contract can be estimated reliably when: 

(i) The contract obligation has been performed. 

(ii) The work done can been accurately estimated or surveyed. 

(iii) The company’s performance does not create an asset with an alternative use to the entity and the 

company has an enforceable right to payment for performance completed to date 
 

When the work done does not satisfy these conditions the contact cost to date is the held as a current asset 

(recoverable cost). 

 
In applying output method, revenue recognized corresponds to the total contract revenue (as defined 

below) multiplied by the actual completion rate based on survey of work done. Contract revenue not yet 

billed are recognized and consequently held as contract assets in current assets 



9  

 

 
Contract revenue — Contract revenue corresponds to the initial amount of revenue agreed in the contract 

and any variations in contract work, claims and incentive payments to the extent that it is probable that 

they will result in revenue; and they are capable of being reliably measured. 
 

Contract costs — Contract costs include costs that relate directly to the specific contract and costs that are 

attributable to contract activity in general and can be allocated to the contract. Costs that relate directly to 

a specific contract comprise; site labor costs (including site supervision); costs of materials used in 

construction; costs of design, cost of depreciation on plant and machinery and technical assistance that is 

directly related to the contract. 

 
The company contracts are typically negotiated for the construction of a single asset or a group of assets 

which are closely interrelated or interdependent in terms of their design, technology and function. In 

certain circumstances, the percentage of completion method is  applied  to  the separately identifiable 
components of a single contract or to a group of contracts together in order to reflect the substance of a 

contract or a group of contracts. 

 
Assets covered by a single contract are treated separately when: 

(a) The separate proposals have been submitted for each asset 

(b) Each asset has been subject to separate negotiation and the contractor and customer have been able to 
accept or reject that part of the contract relating to each asset 
(c) The costs and revenues of each asset can be identified 

 
Contract cost for which their obligations have not been expressly stated or cannot be reliable measured 

are held as recoverable cost under current assets 

 
A group of contracts are treated as a single construction contract when: 

(a)        the group of contracts is negotiated as a single package; 
(b)        the contracts are so closely interrelated that they are, in effect, part of a single project with an 
overall profit margin 

(c)        the contracts are performed concurrently or in a continuous sequence 
 

The three criteria must be met before combination can occur. 
 

 
 

3. Revenue 
 

 
 

 THE GROUP THE COMPANY 
 
 
 
 
 
Revenue 

Profit/Loss Before Tax 

Earnings per share 

2022 
 

MAR 

N '000 

1,462,351 

149,586 

0.68 

2021 
 

MAR 

N '000 

893,510 

(28,383) 

5.07 

 2022 
 

MAR 

N '000 

1,309,379 

21,662 

0.10 

2021 
 

MAR 

N '000 

893,510 

210,810 

9.84 



 

 

 

 

 

 

4. Other Income: 
 

 THE GROUP THE COMPANY 

 2022 

MAR 

2021 

MAR 

 2022 

MAR 

2021 

MAR   

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

Claims on Insurance - -  - - 

Other Income 1,485 57,838  1,485 59,288 

Finance Income -   -  

 
 

1,485 
 

57,838 
 

 

1,485 
 

59,288 
 
 
 

 
5. Staff cost & Employees Benefit 

 

 
 

  
THE GROUP 

 
THE COMPANY 

 2022 

MAR 

N'000 

2021 

MAR 

N'000 

 2022 

MAR 

N'000 

         2021 

MAR 

N'000 

Salaries&Wages 46,867 80,278 31,690 45,895 

Staff Welfare 3,698 7,790 3,698 7,790 

Staff Medical 8,074 23,752 7,272 16,550 

Labour 2,507                  898 2,507                889 

 61,147 112,718 45,437 71,124 
 

 
 
 
 
 

6. Plant Property & Equipment 
 

There are no restrictions on title to the items of property, plant and equipment. The Company has 

not pledged any item of property, plant and equipment as security for liabilities. The fair value of 

the company’s buildings is in line with the carrying amount. However, revaluation of the buildings 

is done at management discretion 

 

 



 

 
 

 

 
 



 

7. Intangible Assets                                                                                                                                                                                                                                                                                                        

 

Intangible assets Group   Company 

  

Computer 

software   

Computer 

software 

  N'000   N'000 

Cost :       

At 1 January 2021 

           

16,269    

              

16,269  

Additions during the year                    -                            -    

At 31 December 2021 

           

16,269    

              

16,269  

Additions during the year 

             

4,696    

                

4,696  

At 31 March 2022 

           

20,965    

              

20,965  

  

  
  

Accum Amortisation       

At 1 January  2021 

           

13,719    

              

13,719  

Charge for the year                    -                            -    

At 31 December 2021 

           

13,719    

              

13,719  

Charge for the Q 1 

             

2,189    

                

2,189  

At 31 March 2022 

           

15,908    

              

15,908  

        

Carrying value:       

At 31 March 2022 

             

5,057    

                

5,057  

At 31 December 2021 

             

2,550    

                

2,550  

 

 

 

8. Trade & Other Receivables 

 

Schedule of Other Receivables           

  THE GROUP  THE COMPANY  

  2022 2021 

 

2022 2021 

  N'000 N'000 

 

N'000 N'000 

Contract receivables                779,516          1,757,755                       392,771        1,631,181  

Retention receivables                         -                         -                                   -                       -    

Allowance for expected credit losses                         -                         -    

 

                             -                       -    

Due from related parties              (641,418) 

            

(80,704) 

 

                  (107,211)           (68,096) 

Other receivables                336,710             224,186  

 

                   311,343           224,166  

                 474,808          1,901,238                       596,903        1,787,251  

 

Withholding tax receivable (WHT) represent amount deducted at source by customers from payment to the 
Company in line the withholding tax law. The customer is expected to remit the amount withheld to the 
relevant tax authority and obtain withholding tax credit note in the name of Arbico Plc. The WHT credit note 
can be used to offset future tax liability. 



 

 

             

 
 
 

 

9. Trade & other Payables 
 

  THE GROUP THE COMPANY 

  2022 2021 

 

2022 2021 

  N'000 N'000 

 

N'000 N'000 

Trade Payables             1,315,695             223,257  

 

                   591,221  

        

(466,003) 

Other Payables             3,381,551          3,496,437  

 

                3,727,134        3,643,316  

Due to related parties           (1,462,725)           (673,323) 

 

               (1,457,778) 

        

(673,323) 

              3,234,521          3,046,372                    2,860,577        2,503,990  
 

 
 

Other taxes payable include Pay-As-You-Earn (PAYE), value added tax payable and withholding tax 

payable. Accruals are with respect to job done by sub-contractors for which project certificate/invoices 

have not been received as agreed milestones have not been reached. 

 
10. Disclosure on Director’s Dealing. 

 
There is no directors’ dealing of any kind brought to the notice of the company, as the company has put in 

place and improving on it, the procedures for reporting such if it exists. This disclosure is in line with the 

requirement of provisions of Rule 17.15 of the issuers’ rules 2015. 

 
 

11.        Shareholding Pattern as at March 31, 2022 
 

 Unit % 

Strategic Shareholder 118,690,500 79.93 

Director Direct Shareholding 107,360 0.07 

 
Free Float 

 
  29,702,140 

 
20.00 

 
PAID UP SHARE CAPITAL 

 
148,500,000 

 
100.00 

 
 

11.1      Strategic Shareholders 
 

 Unit % 
 
R28 Limited 

 
103,840,500 

 
69.93 

 
A.O.G Limited 

 
14,850,000 

 
10.00 

 

Elder N.C.U Okoro 
 

107,360 
 

0.07 
 

Nigerians 
 

29,702,140 
 

20.00 
 

PAID UP SHARE CAPIT AL 
 

148,500,000 
 

100.00 
 

11.1 Compliance with Free Float 
 

As at the reporting date, the company is fully compliant with the free float requirement. This 

disclosure is in line with the requirement of provisions of Rule 2.1.1 of the free float rules on self- 

assessment and self-regulation.



 

 


