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Seplat is a leading oil and gas 
producer in the Niger Delta 
region and completed the 
transformational MPNU 
acquisition late last year. It is 
now the leading processed gas 
supplier to the burgeoning 
Nigerian domestic market with 
start-up of the large ANOH gas 
project due shortly.  The 
company focuses on onshore & 
shallow water offshore assets. 
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At a Glance 
(Yr. to Dec) 

Production 
(kboed) 

Revenue 
(US$m) 

EPS 
(US$) 

DPS** 
(US$) 

P/E* 
(x) 

Yield* 
(%) 

Debt Adj 
CF* (x) 

FY22A 44.1 952 0.11 0.15 6.5 11.3% 2.1 

FY23A 47.8 1,061 0.14 0.15 5.5 10.3% 2.4 

FY24A 52.9 1,116 0.26 0.165 8.6 7.4% n/a 

Source: Bloomberg, Seplat, CAG Research. * Uses annual averages for historic share price and EV data. 
**FY22, FY23 and FY24 include special dividend. 

 

 

 

 

 

 

Nigeria’s leading independent energy company  

Seplat reported a near doubling in EPS for FY24 to US$0.26 (FY23 US$0.14) which 
included 19 days of contribution from the newly acquired MPNU assets, now 
renamed as Seplat Energy Producing Nigeria Unlimited (SEPNU). Excluding 
SEPNU and net positive unusual items, operating profit came in around 5% ahead 
of our forecast, we calculate. Adjusted EBITDA increased 20.3% YoY to US$539.0m 
on a reported basis and down 1.8% for the onshore assets. Net debt ended the year 
at US$898m, ahead of the US$1.1bn indicated in the prospectus, with pro-forma 
net debt/EBITDA of 0.7x. Reserves replacement for the onshore assets was an 
excellent 176% and total reserves at YEFY24 of 886mmboe were in line with the 
pro-forma YEFY23 reserves. Production guidance for FY25 is 120-140kboed which 
compares positively with pro-forma production on completion of the MPNU 
acquisition of 118kboed. In addition to the new USc3.6 run-rate as of 3QFY24 for 
the quarterly dividend, Seplat declared a special dividend of USc3.3 for a total 
FY24 dividend of USc16.5, up 10% YoY and a mark of confidence for the future. 

Seplat reported production of 52.9kboed up 11% YoY. Excluding the consolidated 
SEPNU contribution of 4.3kboed, production increased 2% YoY meeting the mid-point 
of guidance. Production is set to more than double in FY25, mainly due to the MPNU 
acquisition but also reflecting underlying growth in the onshore business, despite a 
further delay to full ANOH start-up as a result of continuing delays in completing the 
OB3 pipeline. Seplat is taking mitigating action to complete commissioning of the gas 
processing plant in 2Q25 and seeking offtake independent of the OB3 line. End of 
routine flaring is on track for 2H25, including benefitting from the recent 
commissioning of the Sapele gas plant. 

Besides the FY25 production guidance of 120-140kboed, Seplat is also guiding initial 
capex at US$260m-US$320m, including US$80m-US$100m for SEPNU. Unit operating 
costs are expected to be US$14.0/boe-US$15/boe, up from US$12.3/boe given an 
immediate increase in operating and maintenance activity in the SEPNU assets while 
Seplat develops and agrees forward investment plans to properly exploit the SEPNU 
asset base with its JV partner, NUIMS. Seplat notes that the first 100 days integration 
plan is well advanced. Seplat plans to hold a Capital Markets Day in 3Q25 when it will 
set out its medium to long term growth ambitions 

Underlying results for the onshore business came in ahead of our forecast. While the 
further delay to ANOH is disappointing it is outwith Seplat’s control and we note that 
the company is taking mitigating action to accelerate start-up of the processing plant 
as it is now ready to take gas. Otherwise, the business performance is strong with the 
176% reserve replacement a highlight. However, the real story for the future is the 
performance for the enlarged group with production set to more than double in FY25. 
The initial focus is on increasing SEPNU production from the existing asset base, 
including reactivating non-producing well stock before investing more 
comprehensively to unlock the resource potential. We will reinstate forecasts in due 
course.  

  

 
Chief executive 

https://www.research-tree.com/companies/uk/energy/seplat-energy-plc/SEPL/LON
https://www.research-tree.com/companies/uk/energy/seplat-energy-plc/SEPL/LON
mailto:colin.smith@capitalaccessgroup.co.uk?subject=SEPL%20FY24%20results
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