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Report of the Management Board 

To the shareholders 
The Management Board of Sequa Petroleum N.V. (the ‘Company’) hereby presents its financial 
statements for the year ending 31 December 2024. The Company and its consolidated subsidiaries 
are considered to be ‘the Group’ in these financial statements. 

General information 
Sequa Petroleum N.V. is an oil and gas company founded on 27 August 2013. The Company is a 
Dutch legal entity registered in the Netherlands (KvK registration number 58633618) and in the UK 
(Companies House registration number FC031530), listed on Euronext Access (Paris) and is a UK 
tax resident. It prepares its accounts in US dollars using IFRS as adopted in the EU and with Section 
2:362(9) of the Dutch Civil Code. 

The Company focuses on taking discovered oil and gas reserves and resources from appraisal and 
development through to production.  

The Company has a highly experienced Management Board with a proven track record and with 
expertise in the exploration, appraisal, development and production of oil and gas assets, both 
onshore and offshore, in jurisdictions around the globe.  
 
The Company’s Articles of Association specify a two-tier Board structure with appropriate powers 
being reserved to the Supervisory Board. Following a petition by a shareholder of Sequa Petroleum 
N.V. (the Company) to the Dutch Enterprise Chamber of the Amsterdam Court of Appeal (the 
Enterprise Chamber), the Enterprise Chamber decided in July 2023 to appoint Mr. Joes Leopold as 
an additional independent supervisory director (with immediate effect, and a decisive vote). At the 
Company’s Extraordinary General Meeting (EGM) of 19 December 2024, Mr. Tareq Shabib was 
re-appointed as member of the Supervisory Board, and Dr. Mansour Aboukhamseen was appointed 
as member of the Supervisory Board, both for a period of two years. These appointments brought 
the Supervisory Board to the required  quorum of three Directors. Until 19 December 2024 there 
were only two Directors,  and the Company made use of the Articles which allow the other Directors 
to assume the relevant powers in these circumstances (Art. 22).  The Board was therefore quorate 
at all times in the year ending 31 December 2024. Further information relating to Supervisory Board 
composition is included in Subsequent Events on page 4. 

 
No transactions have been entered into between any member of the Management Board and the 
Company in which there was a conflict of interest.  
 
These are provisional, unaudited financial statements. The audit of these financial statements, and 
those for the 2021, 2022 and 2023 financial years, are still ongoing. Over the past years, numerous 
corporate and transactional developments have repeatedly necessitated amendments to the draft 
financial statements and have, in consequence, slowed the audit procedures. Such developments 
include changes in the shareholder structure of the Company, frequent changes in the Company's 
going-concern assessment, the continued evaluation of the Transaction up to and including the 
recent revocation of Angolan governmental approval, and the decision made by the members at the 
Company’s EGM in August 2025 to initiate the closure of the Company, each iteration of which 
required a renewed going-concern assessment. 

Financial highlights 
• The Group made a post-tax loss for the year of USD 3.2 million (2023: USD 4.4 million loss). 
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• During the year the Company raised USD 1.3 million from the issue of short term potentially 
convertible debt to shareholders and other investors, for the purpose of funding the Company until 
completion of the Angola Transaction. 

• Net finance expense in the year was USD 114 thousand (2023: expense of USD 58 thousand). 

• At the balance sheet date, the Group held cash reserves of USD 0.1 million (2023: USD 0.1 
million) and had net assets of USD 3.3 million (2023: USD 6.5 million).  

Cash flow and financing requirements are further discussed on page 4 under Going Concern. 

Principal risks and uncertainties  
The Group is subject to a variety of risks. Outlined below is a description of the principal risk factors 
that may affect performance. Such risk factors are not intended to be presented in any order of 
priority. Any of the risks, as well as the other risks and uncertainties referred to in this annual report, 
could have a material adverse effect on business performance. In addition, the risks set out below 
may not be exhaustive and additional risks and uncertainties, not presently known to the Group, or 
which the Group currently deems immaterial, may arise or become material in the future. The Group 
publishes its policies on its website, see page 8 for further details.  

Exchange risk 
The Group’s head office is in the United Kingdom where most costs are Sterling denominated and 
where it also enters into some Euro denominated contracts. The Group manages these exchange 
risks by trying to ensure where possible that all key operating contracts and expenditure 
commitments are either US dollar denominated or that the contract is fixed in US dollars, even if 
the final payment is in local currency. In addition, the Group aims to maintain adequate amounts of 
funding in US dollars and the required currencies to meet its various local currency expenditure 
commitments. 

Financial reporting risk 
The Group reports in different jurisdictions under different accounting policies. Major errors or 
delays in reporting could impact the Group’s listing on Euronext Access Paris. 

Legal compliance risk 
The Group has operated in several countries with significantly different legal systems. The Group 
is therefore exposed to the risk of failing to comply with local laws and regulations. This could lead 
to financial penalties or prosecution of Group entities or employees, seriously impacting the 
Group’s ability to carry out its business. The Group mitigates this risk through partnering with 
reputable international law firms and the employment of experienced local teams with in-house 
capabilities. 

Financial and non-financial performance indicators 
HSE incidents 

There were no HSE incidents recorded in 2024 (2023: none). 

Environmental and personnel related information 
All the Group’s activities are planned to ensure the continued health and safety of employees, 
consistent with all legal requirements.  

The Group provides appropriate incentives to the Management Board. Each member of the 
Management Board receives a competitive market salary, appropriate for their skills and experience, 
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and two are shareholders in the Company. During its 2019 debt restructuring the Company set up 
an Executive Participation Share scheme (“EPS”). These arrangements are intended to align the 
interests of shareholders and the Management Board. 

Research and development information 
The Group currently has no oil and gas properties and therefore had no committed R&D budget for 
2025. 

Sustainability related information 
The Group considers itself to be a guest in the countries that it operates in and manages its affairs 
to comply with all applicable local laws as well as international best practice standards for the 
sustainability of oil and gas extraction operations. 

Information concerning application of code of conduct 
 
UK Bribery Act obligations are adopted on a voluntary / best practice basis.   

Strategy, business review and outlook  

Strategy 

The Company continues to pursue its strategy to create value in a cyclical market environment by 
means of acquisition, optimisation and monetisation of assets with proven resources, current and 
near-term production, and value upsides, applying its technical and financial expertise to establish 
a balanced asset portfolio in select areas with low marginal cost, growth potential and synergies. 
 
Business Review 
 
During 2024 the Company continued to work with its partners towards the completion of the Angola 
Transaction. 
 
In October 2024, the Government of Angola approved the acquisition of the participating interests 
in Block 15/06 (10%), Block 23 (40%, with operatorship), and Block 27 (35%). Angola’s 
Government approval was preceded by restructuring of the Transaction as a transaction between 
the national oil companies of Angola and Namibia. Sungara novated the Transaction to NAMCOR 
E&P on the basis of an agreement including the allocation of the economic interest in the 
Transaction to the partners, and the rights and obligations of the legal owner as well as the economic 
interest owners. 
 
On the basis of financial contributions to Sungara, as well as NAMCOR E&P (being the legal 
owner) carrying liabilities under the license agreements of the Blocks, the allocation of economic 
interests to the partners was adjusted, resulting in Sequa having a 25% economic interest in the 
Transaction. 
 
During the year the Company raised USD 1.3 million through the issue of short term potentially 
convertible debt to shareholders and other investors, intended to finance the Company through to 
completion of the Angola Transaction. 
 
At the Company's EGM on 19 December 2024, a proposal was passed to reduce the Company's 
share capital to facilitate an issue of shares. The nominal value of each ordinary share was reduced 
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from EUR 0.10 to EUR 0.01. Despite extensive efforts the Company has not been able to raise new 
equity capital.  
 
 
Outlook 
 
Investments 
 
As announced by the Company on 19 May 2025 and 23 June 2025, and as included in its 
documentation published in advance of the Company’s EGM held on 21 August 2025, progress 
towards completion of the acquisition by Namcor E&P of participating interests in Block 15/06, 
Block 23 and Block 27 from Sonangol P&P (the “Transaction) had stopped, and subsequently 
approval for the Transaction was revoked on 22 July 2025 by the Angolan government (for reasons 
unrelated to Sungara or the Company).  
 
Without completion of the Transaction, Sungara’s (including the Company’s) economic interest in 
the Transaction has become null and void. Sungara has refunded most of the Company’s 
Transaction contribution (minus costs and expenditures) as a result of which the Company received 
USD 6.8 million. The Company expects to receive further small distribution(s) once Sungara's 
remaining debtors are monetised.  
 
Human resources: Sequa has no plans to hire further staff in any of its companies. 
 
R&D: With the Group not currently holding any oil & gas properties, no R&D was budgeted for 
2025.  

Going Concern 
In assessing the Group’s ability to continue as a going concern, Management has reviewed the 
financial position of the Group, with reference to operating cost profile, capital expenditure plans 
and cash flow projections as budgeted under a range of assumptions.  

As at 30 November 2025 the Group had cash balances of some USD 0.5 million. 

Despite extensive efforts the Company has not been able to raise new equity capital, and without 
completion of the Transaction the Company will not be able to maintain a going concern nor pursue 
its business development strategy. Accordingly, the Company started to reduce its remaining 
financial liabilities as required to pursue closure of the Company in compliance with statutory 
provisions for dissolution of the Company and its subsidiaries. The Company held an extraordinary 
general meeting of shareholders on 21 August 2025 and the proposal to dissolve the Company and 
its subsidiary was unanimously passed. The management board expects that the Company will be 
able to meet its remaining obligations. 

Subsequent Events 
 
Angola Transaction 
 
As announced by the Company on 19 May 2025 and 23 June 2025, and as included in its 
documentation published in advance of the Company’s EGM held on 21 August 2025, progress 
towards completion of the acquisition by Namcor E&P of participating interests in Block 15/06, 
Block 23 and Block 27 from Sonangol P&P (the “Transaction) had stopped, and subsequently 
approval for the Transaction was revoked on 22 July 2025 by the Angolan government (for reasons 
unrelated to Sungara or the Company).  
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Without completion of the Transaction, Sungara’s (including the Company’s) economic interest in 
the Transaction has become null and void. Sungara has refunded most of the Company’s 
Transaction contribution (minus costs and expenditures) as a result of which the Company received 
USD 6.8 million. The Company expects to receive further small distribution(s) once Sungara's 
remaining creditors are paid. 
 
Despite extensive efforts the Company has not been able to raise new equity capital, and without 
completion of the Transaction the Company will not be able to maintain a going concern nor pursue 
its business development strategy. Accordingly, the Company started to reduce its remaining 
financial liabilities as required to pursue closure of the Company in compliance with statutory 
provisions for dissolution of the Company and its subsidiaries, and in a solvent manner. The 
Company held an extraordinary general meeting of shareholders on 21 August 2025 and the 
proposal to dissolve the Company and its subsidiary was unanimously passed.  
 
Ongoing legal proceedings include the 2023 Enterprise Chamber ordered investigation, as well as 
disputed claims by a previous bondholder and by a current shareholder. The company is working 
diligently towards a satisfactory resolution of these matters. 
 
After the non-completion of the Angola Transaction and the return of the deal deposit, the 
potentially convertible debt raised in 2024 was repaid with interest. The capital plus interest repaid 
totalled USD 1.4 million. 
 
On 6th November 2025, Sequa's subsidiary SPUK completed its exit as a shareholder of Sungara 
and Jacob Broekhuijsen resigned as a director of Sungara. The Sequa group has no remaining 
liabilities in connection with Sungara, and expects to receive further small distributions of working 
capital once received by Sungara. 
 
Supervisory Board  
 
As of 1 August 2025, Dr Mansour Aboukhamseen has resigned from the Supervisory Board, as 
from his appointment in December 2024 his main focus was to support the Company’s expansion 
assuming a completed Angolan Transaction. Given the Company’s transition towards closure 
instead of an expansion of the Company, Dr Mansour Aboukhamseen has decided to resign as 
supervisory director. The Company would like to thank Dr Mansour for his helpful guidance and 
insightful advice during his brief involvement in the Company. 
 
Management statement 
 
The Management Board hereby confirms that the financial statements are correct and complete, that 
the Report of the Management Board provides a true and fair view, and that the significant risks 
and uncertainties to which the Group is exposed have been adequately described. 
 
London, 22 December 2025 

Members of the Management Board:  

 

 

Jacob Broekhuijsen Jim Luke 
 
 
 
Derk ter Avest
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Report of the Supervisory Board  

To the shareholders 
During 2024, frequent formal (virtual) Supervisory Board meetings occurred. The Supervisory Board 
membership in 2024 is shown below. 

 

Summary data Dr Mansour 
Aboukhamseen 

Joes Leopold Tareq Shabib 

    
Gender Male Male Male 
Age tbc 59 55 
Profession Executive Investment 

Banker 
Executive 

Principal position Board member Board member Board member  
Nationality Kuwaiti Dutch Jordanian 
Other relevant position (if any) N/A Managing 

Director 
Capitium BV 

Employee of Tennor 
(former shareholder) 

Date of appointment/re-
appointment 

19 December 2024 13 July 2023 19 December 2024 

Current term of office Appointed until 
2026 AGM 

N/A Appointed until 2026 
AGM 

Date of termination 1 August 2025 N/A N/A 
Securities held in Company None None None 
Benefit received on resigning 
from Board 

None N/A N/A 

 

During the frequent virtual meetings held in 2024 the Management Board discussed with the 
Supervisory Board the Company’s work to capture the Angola Transaction, the court ordered 
investigation and shareholder disputes, and the Company’s funding. 

The Supervisory Board also discussed the annual investment plan for the Group.  

 
Compliance  

The Group complies with the UK Bribery Act and applicable legislation in its countries of operation.  

The Group’s Code of Conduct and Anti-Corruption Policy and other policies are compliant with the 
UK Bribery Act and include, inter alia, provisions regarding anti-corruption, facilitation payments, 
gifts and hospitality, intermediaries, joint venture partners and due diligence. Ongoing training and 
information is provided to the Company and its subsidiaries and a whistleblowing mechanism and 
policy has been established.  

The Group’s Procurement Policy ensures that commitments made on Group’s behalf are only by 
authorised individuals, and that applicable commitments are properly recorded and reported to the 
group and are compliant with local procurement legislation.  
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The Company’s Tender Committee reviews the operation of this policy. The Committee’s reporting 
is an important part of reporting to the Supervisory Board on compliance issues, including the UK 
Bribery Act. 
The Tender Committee did not meet in 2024 as no major contracts were entered into. 
 

Disclosure and insider trading 

The Group Insider Trading Policy was amended on 5 July 2016 in light of the EU Market Abuse 
Regulation 596/2014, which became effective on 3 July 2016, and also the Company maintains 
insider lists in light of the new regulation and also follows applicable disclosure legislation as 
follows: 

The Company’s listing on Euronext Access Paris and the approach of the French authorities in light 
of this listing require the Group to comply with French insider information disclosure law.   

The Company is required to follow the most stringent law applicable in its areas of operation on any 
particular issue. 

The Company disclose relevant information through official distribution channels in France, as well 
as elsewhere, and also places all disclosures in the news section of its website.  
 

Corporate Governance  

The Company voluntarily applies the Dutch Corporate GovernanceCode. To further increase 
independence and bring the Company’s corporate governance structure more in line with the 
principles of Dutch large company regime (structuurregime), in August 2015 the Articles of 
Association of the Company were amended to reduce the number of reserved matters previously 
requiring Supervisory Board approval. The adoption of the Dutch Corporate Governance Code and 
associated changes to the Company’s Articles of Association has provided the Company with a solid 
foundation for autonomous growth and decision making more in accordance with standard practice 
for Dutch registered NVs. 
 
 
Dutch Corporate Governance Code (“Code”) 
 
The Management Board members work closely together on a day to day basis and hold informal 
meetings as matters arise, formal meetings were not held during 2024. 
 
Dr Mansour Aboukhamseen, Joes Leopold and Tareq Shabib were Supervisory Board members 
during 2024. Dr Mansour Aboukhamseen resigned on 1 August 2025 due to the non-completion of 
the Angolan Transaction making his input no longer necessary. The Supervisory Board considers all 
of these members to be independent during 2024 and (for those remaining) at the time of signing 
these financial statements. 

As the Company is closing down, no further additions to the Supervisory Board or committees will 
take place. 
 
Review of key areas usually carried out by separate committees has been completed by the 
Supervisory Board, which the Company believes is appropriate at this stage of its development. 
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Remuneration review 
 
Remuneration for the Management Board members includes a competitive base salary, certain 
benefits and the Executive Participation Share scheme (“EPS”).  
 
Pension contributions are currently limited to minimum contributions under the statutory Workplace 
Pension legislation. 
 
The remuneration policy of the Company was considered by the Supervisory Board as part of the 
approval of the accounts for the year ending 2024 at its meeting on [date]. The policy was left 
unchanged and a formal report was not prepared as the Company is closing down. Currently 
remuneration is based on agreed contracts. 

The Supervisory Board would like to thank the management team and staff for their commitment 
and support. The remuneration of the Management Board appears on page 45 of this Annual Report, 
which will be made available on the Company’s website.    
 
Nominations review 
 
Members of the Supervisory Board and the Management Board have been involved in discussions 
regarding the proposed appointment of independent directors to the Supervisory Board to achieve 
the requisite number of independent directors, to be implemented in parallel with the Company’s 
anticipated acquisitions. During 2024 and 2025 (before the non-completion of the Angola 
Transaction) the Company had continued to search for, and identified, potential independent director 
candidates with appropriate skills to overlook the Company’s growth strategy and planned 
acquisitions. 
 
At the EGM held in December 2024, Tareq Shabib’s renomination, and Dr Mansour 
Aboukhamseen’s nomination to the Supervisory Board for two years were approved by the 
shareholders, bringing the Supervisory Board to the required quorum of three members. 
 
The Supervisory Board has been involved in assessing the Company’s risk management and 
compliance processes. Further the Supervisory Board has received updates as required from the 
Company’s external counsel and Chairman of the Tender Committee on risk management, 
compliance and procurement issues.  
 
The Company’s external counsel is available to the Chairman and the Supervisory Board for advice 
and ensures that sufficient information is provided to the Supervisory Board on a timely basis and 
are invited to attend meetings on an ‘as needed’ basis.  
 
Risk Management and compliance and website disclosure 
 
Risk Management and Compliance processes are considered suitable for the Company at its current 
size and complexity and are set out in the Company’s policies, which are available on its website and 
which have been disseminated through its UK Head office. These policies are maintained under 
annual review and compliance is reported to the Supervisory Board as part of the year end process 
by the Company’s external counsel. Conflicts of interest are discussed as a standing item at all 
Supervisory Board meetings.  

The Company was developing its website disclosure on risk management and compliance. Currently, 
the website discloses the Company’s Code of Conduct, Procurement, Anti-Corruption, Gifts and 
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Hospitality, Whistleblowing, Third party due diligence, Insider trading, Competition and Anti-trust 
and Conflicts of Interest policies. These policies include systems for monitoring and reporting on 
risk and control issues. Other unpublished policies contribute to these processes concerning group 
internal approvals and auditor independence. Further development and disclosure of policies and 
procedures is not expected due to the planned closure of the Company. 
 
The Supervisory Board discussed the functioning of the Supervisory and Management Boards during 
2024, although it did not produce a formal report, preferring to encourage improvements informally 
at this stage of the Company’s development. The Supervisory Board discussed strategy for 2024 as 
part of its budget review process.   
 
The Notice for General Meetings of shareholders, including explanatory notes and Agenda are made 
available at the Company’s offices in London and circulated through Euroclear and Clearstream and 
placed on the Company’s website. There were two Notices for meetings of shareholders circulated 
during 2022 and shareholders were given the opportunity to raise questions in addition to formal 
agenda items on each occasion.  
 
 
Recommendation 

The financial statements for the period ending 31 December 2024 are in the process of being audited 
by PricewaterhouseCoopers Accountants N.V. Upon audit completion, the Supervisory Board will 
discuss the financial statements with the Management Board in the presence of the external auditor. 
We will then recommend the adoption of the financial statements as presented in this report.  

Subsequently we will request the General Meeting of Shareholders to discharge the members of the 
Management Board of Directors of their responsibility for the conduct of business in 2024 and the 
Supervisory Board for their supervision in 2024. 

The Company’s financial statements for the year ending on 31 December 2024 have not yet been 
signed by Mr. Joes Leopold and Mr. Tareq Shabib in accordance with Section 2:101(2) of the Dutch 
Civil Code due to the absence of an independent auditor’s report on the annual report and financial 
statements which would support Mr. Leopold and Mr. Shabib with the exercise of their supervisory 
duties in relation to the annual report and financial statements. Reference is made to the explanation 
on page 1 concerning the current unavailability of an independent auditor’s report relating to the 
Company’s annual report and financial statements. 

London, [date]  

 

Supervisory Board: 

 

 

 

 
Tareq Shabib           Joes Leopold 
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Consolidated statement of financial position  
 

  2024 2023 
  USD ‘000 USD ‘000 
Assets    
Current assets    
Other receivables  11 6,913 7,021 
Cash and cash equivalents 13 86 96 
  

  

  6,999 7,117 
  

  

Total assets  6,999 7,117 
 
Equity and liabilities  

  

Equity    
Called up equity share capital 15 11,188 111,876 
Share premium 15 308,316 207,627 
Share-based payment reserve 15, 17 644 644 
Retained deficit  (316,841) (313,623) 
  

  

  3,307 6,524 
    
    
Current liabilities    
Trade and other payables 12 2,265 593 
Borrowings 13 1,427 - 
  

  

Total liabilities  3,692 593 
  

  

Total equity and liabilities  6,999 7,117 
  

  

The notes on pages 16 to 36 are an integral part of these financial statements. 
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Consolidated statement of comprehensive income 
 
  2024 2023 
  USD ‘000 USD ‘000 
      
 Note     
      
Operating costs      
      
Other costs  7 (3,104)  (3,540)  
Impairment of debtor  -  (764)  
  

 
 

 
 

   (3,104)  (4,304) 
      
Finance expense 9 (114)  (58)  
  

 
 

 
 

Net finance expense   (114)  (58) 
   

 
 

 

Loss before taxation   (3,218)  (4,362) 
      
Taxation 10  -  - 
   

 
 

 

Loss for the period attributable to 
equity shareholders   (3,218) 

  
(4,362) 

 
The notes on pages 16 to 36 are an integral part of these financial statements. 
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Consolidated statement of comprehensive income, continued. 
 
  2024 2023 
  USD ‘000 USD ‘000 
 Note     
      
      
Total comprehensive expense for the 
period attributable to equity 
shareholders  

 

(3,218)  (4,362) 

   
 

 
 

      

Loss per ordinary share (USD cents)  16 
 

   
      
Basic and diluted    (0.3)  (0.5) 

 
The notes on pages 16 to 36 are an integral part of these financial statements. 
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Consolidated statement of changes in equity 
 

 

 

Share 
 capital Share premium 

Share- based 
payment reserve 

Retained deficit Total 
 USD ‘000 USD ‘000 USD ‘000 USD ‘000 USD ‘000 

      
As at 1 January 2023 111,876 207,627 644 (309,261) 10,886 
      
Loss for the period – – – (4,362) (4,362) 
 

     

As at 31 December 2023 111,876 207,627 644 (313,623) 6,524 
      
Loss for the period – – – (3,218) (3,218) 
Nominal value 
reduction 

(100,688) 100,688 - - - 

 
     

As at 31 December 2024 11,188 308,316 644 (316,841) 3,307 
 

     

 

 
The notes on pages 16 to 36 are an integral part of these financial statements. 
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Consolidated statement of cash flows 
  2024 2023 
  USD ‘000 USD ‘000 
 Note(s)   
Loss after taxation  (3,218) (4,362) 
Adjustments for:    
Depreciation and amortisation 7Error! 

Reference 
source not 

found. 

- 2 

Impairment of debtor  - 764 
Finance expense 9 111 4 
Unrealised exchange differences Error! 

Reference 
source not 

found. 9 

3 54 

Increase in other receivables 11 109 (38) 
/Increase in trade payables 12 1,687 (701)    

 
  1,910 85 
 

  

Cash used in operations (1,308) (4,277) 
   
 

  

Net cash flows used in operating activities  (1,308) (4,277) 
    
Cash flows from investing activities    
Loan to associated company  - (7,435) 
Decrease in debtor receivables  - 11,831 
 

   

Net cash used in investing activities - 4,396 
    
Cash flows from financing activities    
Cash advance to associate   - - 
Short term borrowing  1,427 - 
    
Net cash used in financing 
activities 

 
1,427 - 

 
  

Decrease in cash and cash equivalents in the period 119 119 

Cash and cash equivalents at start of the period  96 32 
Effect of movements in exchange rates on cash held  

 
(129) (55) 

 
  

Cash and cash equivalents at 31 December 13 86 96 
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Notes to the consolidated financial statements  

1 Reporting entity 
Sequa Petroleum N.V. (the ‘Company’) is a company domiciled in The Netherlands, having its statutory 
seat in Amsterdam (KvK registration number 58633618) and in the UK (Companies House registration 
number FC031530). The address of the Company’s registered office is 23 Savile Row, London W1S 
2ET, United Kingdom. The financial statements of the Company for the year ended 31 December 2023 
comprise the Company and its subsidiaries (together referred to as the ‘Group’ and individually as 
‘Group entities’). The Group is involved in the business of oil and gas exploration, appraisal, 
development and production. 
 

2 Basis of preparation 

(a) Statement of compliance 
These financial statements have been prepared in accordance with International Financial Reporting 
Standards (IFRS) and IFRIC interpretations issued by the International Accounting Standards Board 
(IASB) adopted by the European Union (EU-IFRSs) and with Section 2:362(9) of the Dutch Civil Code.  

The consolidated financial statements were authorised for issue by the Board of Directors on XX 
December 2025. 

With reference to the Income statement account of the Company, use has been made of the exemption 
pursuant to Section 402 of Book 2 of the Dutch Civil Code. 

(b) Basis of measurement 
The financial statements have been prepared on the historical cost basis except that, as disclosed in the 
accounting policies below, certain items, including derivatives, are measured at fair value. 

(c) Functional and presentation currency 
These financial statements are presented in US dollars (USD), which is the functional currency of the 
Company. All financial information presented in USD has been rounded to the nearest thousand, except 
where otherwise indicated. 

(d) Use of estimates and judgements 
In preparing these consolidated financial statements, management has made judgements, estimates and 
assumptions that affect the application of accounting policies and the reported amounts of assets, 
liabilities, income and expenses. Actual results may differ from these estimates.  

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised prospectively. 

Assumptions and estimation uncertainties 
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a 
material adjustment in the year ending 31 December 2024 are included in the following notes: 

• Note 10 - recognition of deferred tax assets; availability of future taxable profit against which tax 
losses carried forward can be used. 
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(e) Going concern 
In assessing the Group’s ability to continue as a going concern, Management has reviewed the financial 
position of the Group, with reference to operating cost profile, capital expenditure plans and cash flow 
projections as budgeted under a range of assumptions.  

As at 30 November 2025 the Group had cash balances of some USD 0.5 million. 

Despite extensive efforts the Company has not been able to raise new equity capital, and without 
completion of the Transaction the Company will not be able to maintain a going concern nor pursue its 
business development strategy. Accordingly, the Company has started to reduce its remaining financial 
liabilities as required to pursue closure of the Company in compliance with statutory provisions for 
dissolution of the Company and its subsidiaries.The Company held an extraordinary general meeting of 
shareholders on 21 August 2025 and the proposal to dissolve the Company and its subsidiary was 
unanimously passed. The management board expects that the Company will be able to meet its 
obligations. 

(f) New standards and interpretations not yet adopted  
The new and amended standards and interpretations that are issued, but not yet effective, up to the date 
of issuance of the Group's financial statements are disclosed below. The Group intends to adopt these 
new and amended standards and interpretations, if applicable, when they become effective. 

Amendments to IAS 21 - Lack of Exchangeability 

In August 2023, the IASB amended IAS 21 to add requirements to help entities to determine whether a 
currency is exchangeable into another currency, and the spot exchange rate to use when it is not. Prior 
to these amendments, IAS 21 set out the exchange rate to use when exchangeability is temporarily 
lacking, but not what to do when lack of exchangeability is not temporary. 

These new requirements will apply for annual reporting periods beginning on or after 1 January 2025. 
Early application is permitted (subject to any endorsement process). Refer to Filling the gap in currency 
accounting: new IFRS requirements for lack of exchangeability for further details. 

Amendments to the Classification and Measurement of Financial Instruments – Amendments to IFRS 9 
and IFRS 7 On 30 May 2024, the IASB issued targeted amendments to IFRS 9 Financial Instruments 
and IFRS 7 Financial Instruments: Disclosures to respond to recent questions arising in practice, and to 
include new requirements not only for financial institutions but also for corporate entities. These 
amendments: 

(a) clarify the date of recognition and derecognition of some financial assets and liabilities, with a new 
exception for some financial liabilities settled through an electronic cash transfer system; 

(b) clarify and add further guidance for assessing whether a financial asset meets the solely payments of 
principal and interest (SPPI) criterion; 

(c) add new disclosures for certain instruments with contractual terms that can change cash flows (such 
as some financial instruments with features linked to the achievement of environment, social and 
governance targets); and 

(d) update the disclosures for equity instruments designated at fair value through other comprehensive 
income (FVOCI). The amendments in (b) are most relevant to financial institutions, but the amendments 
in (a), (c) and (d) are relevant to all entities. 

The amendments to IFRS 9 and IFRS 7 will be effective for annual reporting periods beginning on or 
after 1 January 2026, with early application permitted subject to any endorsement process. 

IFRS 18, ‘Presentation and Disclosure in Financial Statements’ 

This is the new standard on presentation and disclosure in financial statements, which replaces IAS 1, 
with a focus on updates to the statement of profit or loss. 
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The key new concepts introduced in IFRS 18 relate to: 

•the structure of the statement of profit or loss with defined subtotals; 

•requirement to determine the most useful structure summary for presenting expenses in the statement 
of profit or loss 

•required disclosures in a single note within the financial statements for certain profit or loss 
performance measures that are reported outside an entity’s financial statements (that is, management-
defined performance measures); and 

•enhanced principles on aggregation and disaggregation which apply to the primary financial statements 
and notes in general 

1 January 2027 (early adoption is permitted) 

In brief INT2024-06. 

For financial services companies, see 

In brief INT2024-08 

For treasury topics for corporate entities, In brief see INT2024-09 

IFRS 19, ‘Subsidiaries without Public Accountability: Disclosures’ 

This new standard works alongside other IFRS Accounting Standards. An eligible subsidiary applies 
the requirements in other IFRS Accounting Standards except for the disclosure requirements; and it 
applies instead the reduced disclosure requirements in IFRS 19. IFRS 19’s reduced disclosure 
requirements balance the information needs of the users of eligible subsidiaries’ financial statements 
with cost savings for preparers. IFRS 19 is a voluntary standard for eligible subsidiaries. 

A subsidiary is eligible if: 

•it does not have public accountability; and 

•it has an ultimate or intermediate parent that produces consolidated financial statements available for 
public use that comply with IFRS Accounting Standards. 

The Company does not expect this to have a material effect on its results. 

3 Adoption of new and revised standards for the current year 
 

The following new standards, which are relevant to the Group, have been endorsed by European Union: 

• Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September 
2022 and effective for annual periods beginning on or after 1 January 2024). 
 

The following new standards, which are relevant to the Group, have been issued, but have not been 
endorsed by European Union:: 

 
• Classification of liabilities as current or non-current – Amendments to IAS 1 (originally issued on 
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately effective 
for annual periods beginning on or after 1 January 2024). 
• Classification of liabilities as current or non-current, deferral of effective date (issued on 15 July 
2020) and Non-current Liabilities with Covenants (issued on 31 October 2022) – Amendments to IAS 1 
- effective for annual periods beginning on or after 1 January 2024). 
 
The new standards and interpretations are not expected to affect significantly the Group’s consolidated 
financial statements. 
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The directors do not currently expect that the adoption of the Standard listed above will have a material 
impact on the financial statements of the Group in future periods. 

4 Significant accounting policies 
The accounting policies set out below have been applied consistently to all periods presented in these 
consolidated financial statements, and have been applied consistently by Group entities. 

(a) Basis of consolidation 

Subsidiaries  
Where the Company has the power, either directly or indirectly, to control the financial and operating 
policies of another entity or business so as to obtain benefits from its activities, it is classified as a 
subsidiary. In assessing control, potential voting rights that are presently exercisable are taken into 
account. The financial statements of subsidiaries are included in the Group’s financial statements from 
the date that control commences until the date that control ceases. 

Loss of control 
When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the 
subsidiary, and any non-controlling interests and other components of equity. Any resulting gain or loss 
is recognised in profit or loss. Any interest retained in the former subsidiary is measured at fair value 
when control is lost.  

Transactions eliminated on consolidation 
Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group 
transactions, are eliminated.  

(b) Other intangible assets 
Intangible assets, other than goodwill and exploration / appraisal costs, have finite useful lives and are 
measured at cost less accumulated depreciation and any impairment and depreciated over their expected 
useful economic lives as follows: 

 Annual 
rate 

% 

Depreciation 
method 

   
Database and purchased software 33 Straight line 

(c) Property, plant and equipment 
Tangible assets, other than development/producing assets, are measured at cost less accumulated 
depreciation and any impairment and depreciated over their expected useful economic lives as follows: 

 Annual rate 
% 

Depreciation 
method 

   
Leasehold improvements 20 Straight line 
Vehicles, fixtures and equipment 20 Straight line 
Computer hardware 33 Straight line 
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Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss. 

(d) Financial instruments 
 

Securities included in current assets are initially and subsequently measured at fair value, if these are 
related to securities held for trading or if they relate to equity instruments not held for trading. All other 
on-balance financial instruments are carried at (amortised) cost. 

Fair value is the amount for which an asset could be exchanged, or a liability settled, between 
knowledgeable, willing parties in an arm's length transaction. If no fair value can be readily and reliably 
established, fair value is approximated by deriving it from the fair value of components or of a comparable 
financial instrument, or by approximating fair value using valuation models and valuation techniques. 
Valuation techniques include using recent arm's length market transactions between knowledgeable, 
willing parties, if available, reference to the current fair value of another instrument that is substantially 
the same, discounted cash flow analysis and/or option pricing models, making allowance for 
entity-specific inputs. 

Derivatives are initially recognised in the balance sheet at fair value, the subsequent measurement of 
derivative financial instruments depends on whether or not the instrument is quoted in an open market. If 
the underlying object of the derivative financial instrument is listed on a stock exchange, it is measured 
at fair value and changes in value are recognized in the profit and loss account (if no hedge accounting is 
applied). If the object is not listed on a stock exchange, it will be stated at cost or current value, if lower. 
Insofar as the fair value as determined at the balance sheet date is lower than the cost price of the 
derivative, the difference is recognized in the profit and loss account (if no hedge accounting). 

If the company issues a financial instrument, the classification in the consolidated financial statements is 
based on the economic substance of the contractual provisions. This means that, based on the economic 
substance, it is determined whether these financial instruments are classified as a financial liability or 
equity. For the company financial statements, a financial instrument is classified based on the legal form. 
The total of the financial instruments that are recognised as liabilities based on the economic substance, 
but which are recognised as equity based on the legal form in the company financial statements, are 
separately presented under equity. 

(e) Equity and share capital 
Equity instruments issued by the Company are recorded at the proceeds received, net of direct issue 
costs, allocated between share capital and share premium. 

(f) Receivables 
Receivables are initially measured at the fair value of the consideration to be received. Receivables are 
subsequently measured at the amortised cost price. If there is no premium or discount and there are no 
transaction costs, the amortised cost price equals the nominal value of the accounts receivable. If 
payment of the receivable is postponed under an extended payment deadline, fair value is measured on 
the basis of the discounted value of the expected revenues. Interest gains are recognised using the 
effective interest method. Provisions for bad debts are deducted from the carrying amount of the 
receivable. 

(g) Impairment 
On each balance sheet date, the company assesses whether there are any indications that a fixed asset may 
be subject to impairment. If there are such indications, the realisable value of the asset is determined. If it 
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is not possible to determine the realisable value of the individual asset, the realisable value of the cash 
generating unit to which the asset belongs is determined. 

An impairment occurs when the carrying amount of an asset is higher than the realisable value; the 
realisable value is the higher of the fair value less cost to sell and the value in use. An impairment loss is 
directly recognised in the income statement while the carrying amount of the asset concerned is 
concurrently reduced. 

The realisable value is initially based on a binding sale agreement; if there is no such agreement, the 
realisable value is determined based on the active market, whereby usually the prevailing bid price is 
taken as market price. The costs deducted in determining net realizable value are based on the estimated 
costs that are directly attributable to the sale and are necessary to realize the sale. For the determination 
of the value in use, an estimate is made of the future net cash flows in the event of continued use of the 
asset / cash generating unit; these cash flows are discounted, based on a discount rate of 10% (2023: 10%). 
The discount rate does not reflect risks already taken into account in future cash flows. 

If it is established that an impairment that was recognised in the past no longer exists or has reduced, the 
increased carrying amount of the asset concerned is set no higher than the carrying amount that would 
have been determined if no impairment value adjustment for the asset concerned had been reported. An 
impairment of goodwill cannot be reversed. 

The company assesses at each balance sheet date whether there is objective evidence that a financial asset 
or a group of financial assets is impaired. If any such evidence exists, the impairment loss is determined 
and recognised in the income statement. 

The amount of an impairment loss incurred on financial assets stated at amortised cost is measured as the 
difference between the asset's carrying amount and the present value of estimated future cash flows, 
discounted at the financial asset's original effective interest rate (i.e. the effective interest rate computed 
at initial recognition). If, in a subsequent period, the amount of the impairment loss decreases and the 
decrease can be related objectively to an event occurring after the impairment was recognised, the 
previously recognised impairment loss shall be reversed. The reversal shall not result in a carrying amount 
of the financial asset that exceeds what the amortised cost would have been had the impairment not been 
recognised at the date the impairment is reversed. The amount of the reversal shall be recognised through 
profit or loss. 

(h) Taxation 
The current tax is based on taxable profit for the period. Taxable profit differs from net profit as reported 
in profit or loss because it excludes items of income or expense that are taxable or deductible in other 
years and it further excludes items that are never taxable or deductible. 

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying 
amounts of assets and liabilities in the financial statements and the corresponding tax base used in the 
computation of taxable profit and is accounted for using the liability method. 

Provision is made in full for all taxable temporary differences and deferred tax assets are recognised to 
the extent that it is probable that taxable profits will be available against which deductible temporary 
differences can be offset. Such assets and liabilities are not recognised if the temporary differences arise 
from goodwill or from the initial recognition (other than in a business combination) of other assets and 
liabilities in a transaction that affects neither the taxable profit nor the accounting profit. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent 
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the 
deferred tax asset to be recovered. Any such reduction will be reversed to the extent that it becomes 
probable that sufficient taxable profit will be available. 

Deferred tax assets and liabilities are measured at the tax rates that have been enacted or substantively 
enacted by the reporting date and are expected to apply. 
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(i) Foreign currencies 
The functional and presentation currency of the Company is the US dollar (USD). 

Exchange differences on monetary assets and liabilities arising in Group entities are taken to the income 
statement, with the exception of exchange differences on monetary items that form part of a net 
investment in a foreign operation. These differences are taken to reserves until the related investment is 
disposed of. All other exchange movements are dealt with through the income statement. 

On consolidation, assets and liabilities denominated in currencies other than the US dollar are translated 
into US dollars at closing rates of exchange. Non-US dollar trading results of Group entities are 
translated into US dollars at average rates of exchange. Differences resulting from the retranslation of 
the opening net assets and the results for the year are recognised in other comprehensive income. 

Share capital, share premium and other reserves are translated into US Dollars at the historical rates 
prevailing at the date of the transaction. 

(j) Employee benefits 

Pensions 
The Group does not run a defined benefit pension scheme. 

Contributions made to defined contribution pension plans, including the new Workplace Pensions, are 
charged to the income statement when payable.   

Short-term employee benefits 
Short-term employee benefit obligations are expensed as the related service is provided. A liability is 
recognised for the amount expected to be paid under short-term cash bonus or profit-sharing plans if the 
Group has a present legal or constructive obligation to pay this amount as a result of past service 
provided by the employee, and the obligation can be estimated reliably.  

Executive Participation Share (“EPS”) scheme 
The cost of the EPS scheme is accounted for in line with IFRS 2. A valuation for the EPS issued has 
been calculated upon issue using the Black Scholes model, and is debited to the Income Statement and 
credited to the Share Based Payment Reserve as the awards are earnt by the scheme’s participants. 

(k) Finance income and finance costs 
The Group’s finance income and finance costs include: 

• interest income; 

• interest expense; 

• the foreign currency gain or loss on financial assets and financial liabilities;  

Interest income or expense is recognised using the effective interest method. 

 

5 Segment analysis and geographical information 
As at 31 December 2024 the Group had no active projects. Accordingly no additional segmental analysis 
is disclosed.  

As at 31 December 2024, the Group non-current assets balance of USD was nil (2023: USD nil). 
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6 List of subsidiaries 
Set out below is a list of subsidiaries of the Group. 

• Sequa Petroleum UK Limited (Directly 100% owned, registered and operating in the United 
Kingdom, with its registered office in London). 
 

7 Other costs 
Other costs encompass the following items: 

 2024 2023 
 USD ‘000 USD ‘000 
   
Depreciation and amortisation - 2 
Legal and other professional fees 564 833 
Consulting costs 87 138 
Staff costs 2,170 2,249 
Other administrative costs 283 318 
 

  

 3,104 3,540 
 

  

8 Personnel expenses and employees 
 

 2024 2023 
 USD ‘000 USD ‘000 
   
Wages and salaries 1,913 1,924 
Benefits 62 124 
Social security costs 191 195 
Pension charge 4 6 
 

  

 2,170 2,249 
 

  

 
Average number of employees 2024 2023 
 Number Number 
   
Based in the Netherlands 1 1 
Based outside the Netherlands 4 4 
 

  

 5 5 
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9 Finance expense 
 

 2024 2023 
 USD ‘000 USD ‘000 
   
Interest on short term borrowing (109) - 
Other finance expenses (2) (4) 
Foreign exchange result (3) (54) 
 

  

 (114) (58) 
 

  

10 Taxation 

Current taxation 
The (credit)/charge for taxation in the period is as follows: 

 2024 2023 
 USD 

‘000 
USD 
‘000 

Current taxation - - 
 

  

Total tax charge/(credit) - - 
 

  

Deferred taxation 
Due to the nature of the Group's appraisal activities there is a long lead time in either developing or 
otherwise realising exploration / appraisal assets. A deferred tax asset will only be created if there is 
reasonable certainty that profits will be earned in the foreseeable future. Movements in recognised 
deferred tax assets for the years ended 31 December 2024 and 31 December 2023 are shown below:  

 Unused tax 
losses 

Other 
temporary 
differences 

Total 

 USD ‘000 USD ‘000 USD ‘000 
As at 1 January 2023 - - - 
 

   

As at 31 December 2023 - - - 
 

   

As at 31 December 2024 - - - 
 

   

Tax losses carried forward and temporary differences for which no deferred tax asset has been recognised 
are shown below: 

 2024 2023 
 USD ‘000 USD ‘000 
   
Tax losses carried forward 38,932 38,133 
Prior year adjustment. 24 4 
Loss for the year 766 795 
 

  

Total deferred tax assets not recognised 39,722 38,932 
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The amount of tax losses carried forward generated in the UK is USD 158.8 million as at 31 December 
2024 (2023: USD 155.6 million). A corresponding deferred tax asset, calculated using the rate of 25% 
(the revised rate for 2023 onwards), of USD 39.7 million (2023: USD 38.9 million) has not been 
recognised due to insufficient certainty regarding the availability of future profits against which the 
losses can be utilised.  
 

The benefits of tax losses not brought to account will only be obtained if: 

• assessable income is derived of a nature and of amount sufficient to enable the benefit from the 
deductions to be realised;  
• conditions for deductibility imposed by the law are complied with; and 
• no changes in tax legislation adversely affect the realisation of the benefit from the deductions. 

Reconciliation of effective tax rate 
 

 2024 2023 
 USD ‘000 USD ‘000 
   
Loss before tax (3,218) (4,362) 
 

  

   
Income tax benefit calculated at the average statutory rate of 25.00%  
(2023: 25.00%) of the loss before tax 

(805) (1,090) 

Non tax-deductible or non-taxable items 39 295 
Unrecognised deferred tax balances 766 795 
Difference in rate of tax - - 
 

  

Income tax credit - - 
  

 
 

11 Other receivables 
 

 2024 2023 
 USD ‘000 USD ‘000 
Amounts falling due within one year   
Value added tax receivable 9 14 
Prepayments 26 136 
Other receivables 6,872 6,871 
 

  

 6,913 7,021 
 

  

 

Information about the Group’s exposure to credit and currency risks is included in note 18. 
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12 Trade and other payables 
 

 2024 2023 
 USD ‘000 USD ‘000 
   
Trade payables 687 291 
Social security and other payroll taxes payable - 83 
Accruals 1,578 219 
Borrowings 1,427 - 
 

  

 3,692 593 
 

  

13 Borrowings 
 2024 2023 

 USD ‘000 USD ‘000 

   
Short term potentially convertible debt  1,427 - 
 

  

 1,427 - 
 

  

Borrowings consist of short term, potentially convertible debt issued during the year to shareholders and 
other investors. The debt was issued to help fund the Company to the completion of the Angolan 
Transaction. It attracted interest at 25% and was repaid in 2025 when it became clear that the Angolan 
Transaction would not complete.  

 

14 Cash and cash equivalents 
 

 2024 2023 

 USD ‘000 USD ‘000 

   
Cash at bank 86 96 
 

  

 86 96 
 

  

15 Equity 

Called up equity share capital 
Amounts subscribed for share capital are at nominal value.  At 31 December 2024, the authorised share 
capital comprised 956,666,660 ordinary shares. All shares have a par value of 1 euro cents (EUR 0.01c), 
(2023: 10 euro cents (EUR 0.10c)).  

As at 31 December 2024 956,666,548 (2023: 956,666,548) shares were issued and all issued shares are 
fully paid.  
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At the EGM held on 21 December 2024, the Company’s members approved a reduction in the nominal 
value of the Company’s ordinary shares, from 10 euro cents (EUR 0.10c) to 1 euro cents (EUR 0.01c). 
This was done in order to allow the issue of further shares to fund the Company up to the point of 
completion of the Angola Transaction. The issue of shares was never effected due to the non-completion 
of the deal. 

To reflect this, 90% of the value of Called up equity share capital has been transferred to the Share 
premium account. 

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are 
entitled to one vote per share at meetings of the Company. 

Share premium  
The share premium account represents the amounts received by the Company on the issue of its shares in 
excess of the nominal value of the shares, net of issue costs incurred.  

During 2024 the Share premium account was credited with 90% of the previous value of the Called up 
equity share capital account. 

Share-based payment reserve 
The share-based payment reserve represents the accrued value of work done by Directors, senior 
management and selected contractors in earning their entitlements under the EPS scheme (see note 17).  

Retained deficit 
Cumulative net gains and losses recognised in the Statement of Comprehensive Income net of amounts 
recognised directly in equity. 

Authorised shares 
 2024 2024 
 Number EUR ‘000 
   
Ordinary shares of EUR 0.01 each 956,666,660 9,567 
 

  

Allotted, issued and fully paid in EUR  
 Number Share capital Share 

premium 
  EUR ‘000 EUR ‘000 
    
As at 1 January 2023 956,666,548 95,666 185,248 
As at 31 December 2023 956,666,548 95,666 185,248 

 
  

 

As at 31 December 2024 956,666,548 9,567 271,349 
 

    

Allotted, issued and fully paid in USD  
 Number Share capital Share 

premium 
  USD ‘000 USD ‘000 
    
As at 1 January 2023 956,666,548 111,876 207,627 
As at 31 December 2023 956,666,548 111,876 207,627 
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As at 31 December 2024 956,666,548 11,188 308,316 
 

   

16 Loss per ordinary share 

Basic loss per share 

The calculation of basic loss per share for the year ended 31 December 2024 was based on the loss 
attributable to ordinary shareholders of USD 3.2 million (2023: USD 4.4 million) and a weighted average 
number of ordinary shares outstanding of 956.7 million (2023: USD 956.7 million), calculated as follows: 

Weighted-average number of ordinary shares (basic) 
 
 2024 2023 
 Number x 

1000 
Number x 

1000 
   
Issued ordinary shares as at 1 January 956,667 956,667 
 

  

Weighted average number of ordinary shares in year to 31 December 956,667 956,667 
 

  

The loss per share, based on the weighted average number of ordinary shares, amounts to 0.3 US dollar 
cents (USD 0.003) (2023: loss per share of 0.5 US dollar cents (USD 0.005)).  

Diluted loss per share 

The calculation for the weighted average number of potentially dilutive shares takes into account 
232,891,521 (2023: 113,430,262) in relation to EPS shares issued in August 2019 (see note 17). The 
weighted average number of potentially dilutive shares in the year was 156,264,052. The effect of these 
potentially dilutive shares on loss per share is anti-dilutive and has therefore been excluded.  

17 Share-based payments 
During 2019 the Company put in place an Executive Participation Share scheme (“EPS”) in order to 
further align the interests of the senior management and shareholders.  

Under the terms of the scheme members of the Management Board, certain members of senior 
management and contractors with close and long term links to the Company were issued executive 
participation, or ‘growth’ shares. These shares vest in three tranches, one, two and three years after 
award and once vested can be converted into ordinary shares in the Company. The conversion formula 
ensures that the number of ordinary shares issued reflects only a share of value added to the Company 
due to its performance during the period from issue to conversion, and not through injections of capital. 

The total number of EPS shares issued was 10,600, and these represent rights over a maximum of 10.6% 
of future value growth. The EPS shares do not have a back-stop date, and recipients leaving the Company 
either keep only those that have vested up to the date of their exit less any already converted (in the case 
of bad leavers) or all of their entitlement less any already converted (in the case of good leavers). A 
third-party valuation of the EPS was performed before issue, and recipients paid this ‘real world’ tax 
value of EURO 0.10c per share in full before receiving their allocation. 

As these EPS are categorised as ‘equity settled’ under IFRS 2, their accounting value has been calculated 
upon issue and is not subject to subsequent revision. The valuation was performed using the Black 
Scholes valuation model. The cost of these EPS is deemed to represent the value of the work performed 
by recipients in earning them over the three year vesting period, and will be charged to the Income 
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Statement over this period with a Share Based Payment Reserve being created until the conversion or 
lapse of the EPS. Each tranche is expensed on a straight line basis, the first tranche over 1 year, the 
second over two and the third over three years. 

IFRS 2 valuation of Executive Participation Shares 
 
Issue price per share EURO 0.10 
Number of employees/contractors receiving awards 5 
Expected term 5 years 
Expected volatility 60% 
Dividend yield 0% 
Risk-free interest rate 1.4% 
Calculated IFRS 2 fair value of award per share USD 60.69 

Movement in outstanding Executive Participation Shares 
 2024 2023 

 Number  Number  
Issued EPS as at 1 January 10,600 10,600 
EPS issued during the year - - 
EPS converted during the year - - 
EPS lapsed during the year - - 
 

  

EPS outstanding at 31 December 10,600 10,600 
 

  

As over three years has passed since the EPS were issued, all have vested. None have been 
converted. 

 

Movement in Share-Based Payment Reserve 
 
 2024 2023 
 USD ‘000 USD ‘000 
Reserve balance 1 January 644 644 
P&L charge for the year - - 
 

  

Reserve balance 31 December  644 644 
 

  

18 Financial instruments 

Financial risk management 
The Management Board seeks to minimise its exposure to financial risk by reviewing and agreeing 
policies for managing each financial risk and monitoring them on a regular basis.  

No formal policies have been put in place in order to hedge the Group’s activities to the exposure to 
currency risk or interest risk, however as the Group acquires significant debt finance, or as the Group 
enters commercial production this may be considered. No derivatives or hedges were entered into during 
the current or previous period. 
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General objectives, policies and processes 
The Management Board has overall responsibility for the determination of the Group’s risk management 
objectives and policies and designs and operates processes that ensure the effective implementation of 
these objectives and policies in conjunction with the Group’s finance function. The Management Board 
receives regular reports through which it reviews the effectiveness of the processes put in place and the 
appropriateness of the objectives and policies it sets.  

The Group is exposed through its operations to the following financial risks: 

• liquidity risk; 
• credit risk; 
• market risk. 

The overall objective of the Management Board is to set polices that seek to reduce risk as far as possible 
without unduly affecting the Group’s competitiveness and flexibility. There have been no substantive 
changes in the Group’s objectives, policies and processes for managing financial risks or the methods 
used to measure them during the period unless otherwise stated in this note. Further details regarding these 
policies are set out below. 

Principal financial instruments 
The principal financial instruments used by the Group, from which financial instrument risk arises are as 
follows: 

• Trade and other receivables. 
• Cash and cash equivalents. 
• Trade and other payables. 
• Loans and borrowings. 
 
Liquidity risk 

The Group’s policy is to ensure that it will always have sufficient cash to allow it to meet its liabilities 
when they become due. To achieve this aim, it seeks to maintain readily available cash balances to meet 
expected requirements for a period of at least 60 days. A priority of management is to determine and 
implement a stable capital structure to fund the longer term development of the Group.  

Rolling cash forecasts identifying the liquidity requirements of the Company are produced frequently. 
These are reviewed regularly by the Management and Supervisory Boards with the objective that 
sufficient financial headroom exists for at least a twelve month period.  

Contractual cash flows 
The below tables represent the undiscounted contractual cash flows payable under financial liabilities as 
at the balance sheet date.  

2024  
 
 
 

Carrying 
amount 

Contractual 
cash flows 

6 months or 
less 

Between 6 
and 12 
months 

Between 1 
and 2 years 

Between 2 and 
5 Years 

 USD ‘000 USD ‘000 USD ‘000 USD ‘000 USD ‘000 USD ‘000 
       
Trade and other payables 2,265 2,265 2,265 - - - 
Short term borrowings 1,427 1,427 1,427    
 

      

 3,692 3,692 3,692 - - - 
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2023  
 
 

Carrying 
amount 

Contractual 
cash flows 

6 months or 
less 

Between 6 
and 12 
months 

Between 1  
and 2 years 

Between 2  
and 5 years 

 USD ‘000 USD ‘000 USD ‘000 USD ‘000 USD ‘000 USD ‘000 
       
Trade and other payables 593 593 593 - - - 
 

      

 593 593 593 - - - 
 

      

Credit risk 
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument 
fails to meet its contractual obligations, and arises principally from the Group’s receivables and cash 
balances. 

The carrying amount of financial assets represents the maximum credit exposure. 

Other receivables 
The Group’s other receivables at the balance sheet date are not exposed to significant credit risk, 
comprising a value added tax receivable from HM Revenue and Customs, and prepayments.  

Cash and cash equivalents 
The Group held cash and cash equivalents of USD 0.1 million at 31 December 2024 (2023: USD 0.1 
million). 

Guarantees 
At 31 December 2024 and 31 December 2023, the Group had issued no financial guarantees. 

Market risk 
Market risk is the risk that changes in market prices – such as foreign exchange rates and interest rates – 
will affect the Group’s income or the value of its holdings of financial instruments. The objective of 
market risk management is to manage and control market risk exposures within acceptable parameters, 
while optimising the return. 

During 2024 and 2023, the Group did not use derivatives to manage market risks.  

Foreign exchange risk 
The table below shows the extent to which the Group has net monetary assets and (liabilities) in currencies 
other than the functional currency of the respective entity. These exposures give rise to net currency gains 
and losses recognised in the consolidated profit and loss account. 

 2024 2023 
 USD ‘000 USD ‘000 
   
GBP (55) (8) 
EUR  (488) (116) 
NOK - - 
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 (543) (124) 
 

  

Foreign exchange risk is inherent in the Group's activities and is accepted as such. No formal policies 
have been put in place in order to hedge the Group's activities to the exposure to currency risk. The Group 
holds currency in the proportions appropriate to meet forthcoming commitments. The Group considers 
this substantially mitigates foreign exchange exposure. 

The Group's cash balances are maintained in a number of currencies and this spread reduces further 
exposure to foreign exchange risk. Management regularly monitors the currency profile and obtains 
informal advice to ensure that the cash balances are held in currencies which minimise the impact on the 
results and position of the Group from foreign exchange movements. 

The Company does not have significant foreign exchange exposure at 31 December 2024. 

Interest rate risk 

The interest rate profile of the financial assets of the Group as at 31 December 2024 is as follows 
(excluding non-interest bearing short-term assets). 

 Floating interest 
deposit on demand 

Fixed interest 
deposit on 
demand 

Total 

 USD ‘000 USD ‘000 USD ‘000 
Cash and cash equivalents    
EUR  35 - 35 
GBP 49 - 49 
USD  2 - 2 
 

   

 86 - 86 
 

   

The interest rate profile of the financial assets of the Group as at 31 December 2023 was as follows 
(excluding non-interest bearing short-term receivables). 

 

 Floating interest 
deposit on 
demand 

Fixed interest 
deposit on 
demand 

Total 

 USD ‘000 USD ‘000 USD ‘000 
Cash and cash equivalents    
    
EUR  33 - 33 
GBP 57 - 57 
USD  6 - 6 
 

   

 96 - 96 
 

   

Information of the interest rate risk associated with the Group’s borrowings can be found in the section on 
Capital below. 

As at 31 December 2024, the Group had no floating rate liabilities (2024: nil). It is estimated that a full year 
change in interest payable and receivable based on the composition of floating rate assets and liabilities as at 
the balance sheet date and a possible increase of interest rates of 100 basis points would not be significant. 
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Fair values of financial assets and liabilities 
All non-derivative financial instruments used by the Group during the current and previous period are 
initially recorded at fair value and subsequently measured at historic or amortised cost. The Group held 
no derivative financial instruments in either the current or comparative period.  

Financial instruments are classified in accordance with the following fair value hierarchy described in 
IFRS 13 ‘Fair Value Measurement’, based on the inputs used in the valuation. 

• Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 

• Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices). 

• Level 3: inputs for the asset or liability that are not based on observable market data (unobservable 
inputs). 

Hedges 
The Group did not hold any hedging instruments at the reporting date. 

Financial instruments measured at fair value 
The Group did not hold any financial instruments measured at fair value at the reporting date. 

Other fair value measurements 
All financial instruments held by the Group are considered to have a fair value approximate to their book 
value and fall within level 2 of the fair value hierarchy.    

 

Capital 
The objective of the Management Board is to maximise shareholder returns and minimise risks by keeping 
a reasonable balance between debt and equity. 

In managing its capital, Management’s primary objective is to ensure the Group’s ability to provide a 
sufficient return for its equity shareholders, principally through capital growth. In order to achieve and 
seek to maximise this return objective the Group will in the future seek to maintain a gearing ratio that 
balances risks and returns at an acceptable level while also maintaining a sufficient funding base to enable 
the Group to meet its working capital and strategic investment needs. In making decisions to adjust its 
capital structure to achieve these aims, either through new share issues, increases or reductions in debt, or 
altering a dividend or share buyback policies, the Group considers not only its short-term position but also 
its medium and longer term operational and strategic objectives. 

 

19 Commitments 

Future capital expenditure 
The Group has no contracted or authorised future capital expenses. 
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20 Related party transactions 

Related parties 
The Management and Supervisory Boards are related parties.  

For disclosures on executive remuneration, see below. The terms and conditions of the transactions 
with key management personnel and other related parties were no more favourable than those 
available, or which might reasonably be expected to be available, on similar transactions to non-key 
management personnel related entities on an arm’s length basis. 

Transaction with key management personnel 

Key management personnel compensation 
Key management personnel are deemed to be the Directors of the Company.  

Compensation for key management personnel comprised: 

 2024 2023 
 USD ‘000 USD ‘000 
   
Short-term employees benefits 1,411 1,508 
Post-employment benefits - - 
 

  

 1,411 1,508 
 

  

Key management personnel and director transactions 
Members of the Management Board control 1.5% (2022: 1.5%) of the voting shares of the Company. 

Emoluments of Directors and Supervisory Directors 
The emoluments as referred to in Section 2:383(1) of the Dutch Civil Code, amounted to USD 1.4 
million (2023: USD 1.5 million) for Managing Directors, and USD 0.1 million (2023: 0.1 million) 
for Supervisory Directors and former Supervisory Directors. The table below provides the 
remuneration and its individual components at the individual director level: 

Managing 
Directors – 
2024 
USD ‘000 

Salary Benefits Share-based 
payments 

Total 

     
J. Broekhuijsen 528 - - 528 
J. Luke 456 - - 456 
D. Ter Avest 427 - - 427 
 

    

 1,411 - - 1,411 
 

    

     
Supervisory 
Directors – 
2024 
USD ‘000 

Salary Benefits Share-based 
payments 

Total 
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Joes Leopold 56 - - 56 
 

    

 56 - - 56 
 

    

 

Managing 
Directors – 
2023 
USD ‘000 

Salary Benefits Share-based 
payments 

Total 

     
J. Broekhuijsen 523 67 - 590 
J. Luke 492 2 - 494 

 D. Ter Avest 424 - - 424 
 

    

 1,439 69 - 1,508 
 

    

 
Supervisory 
Directors – 
2023 
USD ‘000 

Salary Benefits Share-
based 

payments 

Total 

     
Joes Leopold 79 - - 79 
 

    

 79 - - 79 
 

    

 

21 Subsequent events 
 
Angola Transaction 
 
In October 2024, the Government of Angola approved the acquisition of the participating interests in 
Block 15/06 (10%), Block 23 (40%, with operatorship), and Block 27 (35%). Angola’s Government 
approval was preceded by restructuring of the Transaction as a transaction between the national oil 
companies of Angola and Namibia. Sungara novated the Transaction to NAMCOR E&P on the basis of 
an agreement including the allocation of the economic interest in the Transaction to the partners, and the 
rights and obligations of the legal owner as well as the economic interest owners. 
 
On the basis of financial contributions to Sungara, as well as NAMCOR E&P (being the legal owner) 
carrying liabilities under the license agreements of the Blocks, the allocation of economic interests to the 
partners was adjusted, resulting in Sequa having a 25% economic interest in the Transaction. 
 
As announced by the Company on 19 May 2025 and 23 June 2025, and as included in its documentation 
published in advance of the Company’s EGM held on 21 August 2025, progress towards completion of 
the acquisition by Namcor E&P of participating interests in Block 15/06, Block 23 and Block 27 from 
Sonangol P&P (the “Transaction) had stopped, and subsequently approval for the Transaction was 
revoked on 22 July 2025 by the Angolan government (for reasons unrelated to Sungara or the Company).  
 
Without completion of the Transaction, Sungara’s (including the Company’s) economic interest in the 
Transaction has become null and void. Sungara has refunded most of the Company’s Transaction 
contribution (minus costs and expenditures) as a result of which the Company received USD 6.8 million. 
The Company expects to receive further small distribution(s) once Sungara's remaining creditors are paid.  
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Despite extensive efforts the Company has not been able to raise new equity capital, and without 
completion of the Transaction the Company will not be able to maintain a going concern nor pursue its 
business development strategy. Accordingly, the Company has started to reduce its remaining financial 
liabilities as required to pursue closure of the Company in compliance with statutory provisions for 
dissolution of the Company and its subsidiaries, and in a solvent manner. The Company held an 
extraordinary general meeting of shareholders on 21 August 2025 and the proposal to dissolve the 
Company and its subsidiary was unanimously passed.  
 
Ongoing legal proceedings include the 2023 Enterprise Chamber ordered investigation, as well as 
disputed claims by a previous bondholder and by a current shareholder. The company is working 
diligently towards a satisfactory resolution of these matters. 
 
During 2024, the Company raised a total of USD 1.4 million from shareholders and other investors from 
the sale of potentially convertible debt. After the non-completion of the Angola Transaction and the return 
of the deal deposit, the funds were repaid with interest. 
 
At the Company's EGM on 19 December 2024, a proposal was passed to reduce the Company's share 
capital to facilitate an issue of shares. The nominal value of each ordinary share was reduced from EUR 
0.10 to EUR 0.01. The issue of shares was never implemented due to the non-completion of the Angola 
Transaction. 
 
On 6th November 2025, Sequa's subsidiary SPUK completed its exit as a shareholder of Sungara and 
Jacob Broekhuijsen resigned as a director of Sungara. The Sequa group has no remaining liabilities in 
connection with Sungara, and expects to receive further small distributions of working capital once 
received by Sungara. 
 
Supervisory Board  
 
At an EGM held in December 2024, Tareq Shabib’s renomination, and Dr Mansour Aboukhamseen’s 
nomination to the Supervisory Board for two years were approved the shareholders, bringing the 
Supervisory Board to the required quorum of three members.  
 
As of 1 August 2025, Dr Mansour Aboukhamseen has resigned from the Supervisory Board, as from his 
appointment in December 2024 his main focus was to support the Company’s expansion assuming a 
completed Angolan Transaction. Given the Company’s transition towards closure instead of an expansion 
of the Company, Dr Mansour Aboukhamseen has decided to resign as supervisory director. The Company 
would like to thank Dr Mansour for his helpful guidance and insightful advice during his brief 
involvement in the Company. 
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Company balance sheet  
(after appropriation of result) 

 

  2024 2023 
 Note  USD ‘000 USD ‘000 
    
Current assets    
Receivables 5 6,913 7,021 

Cash and cash equivalents  86 96 
  

  

  6,999 7,117 
  

  

Total assets  6,999 7,117 
  

  

    
Shareholders’ equity    
Called up equity share capital 8 9,209 86,578 
Share premium 8 290,506 207,627 
Share-based payment reserve 8 644 644 
Retained deficit 8 (297,052) (288,325) 
  

  

  3,307 6,524 
    
    
Current liabilities    
Trade and other payables 6 2,265 593 
Loans and borrowings 7 1,427  
  

  

  3,692 593 
  

  

Total equity and liabilities  6,999 7,117 
  

  

 
The notes on pages 39 to 49 form an integral part of these financial statements. 
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Company income statement 
 

  2024 2023 
  USD ‘000 USD ‘000 
    
Share in results from participating interests, after taxation  - - 
Other result after taxation  (3,218) (4,362) 
  

  

Net result  (3,218) (4,362) 
  

  

 

 
The notes on pages 39 to 49 form an integral part of these financial statements. 
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Notes to the Company financial statements 
 

1 General 
The Company financial statements form part of the 2024 financial statements of Sequa Petroleum N.V. (the 
‘Company’). 

With reference to the income statement of the company, use has been made of the exemption pursuant to 
Section 402 of Book 2 of the Dutch Civil Code. 

2 Principles for the measurement of assets and liabilities and the 
determination of the result 
For setting the principles for the recognition and measurement of assets and liabilities and determination of 
the result for its company financial statements, the Company makes use of the option provided in section 2:362 
(8) of the Dutch Civil Code. This means that the principles for the recognition and measurement of assets and 
liabilities and determination of the result (hereinafter referred to as principles for recognition and 
measurement) of the Company financial statements are the same as those applied for the consolidated EU-IFRS 
financial statements. Participating interests, over which significant influence is exercised, are stated on the 
basis of the net-assets method. These consolidated EU-IFRS financial statements are prepared according to the 
standards laid down by the International Accounting Standards Board and endorsed by the European Union 
(hereinafter referred to as EU-IFRS). Please see pages 16 to for a description of these principles. 

3 Financial fixed assets 
 

Financial fixed assets comprise loans to group companies that have been written down to zero in previous 
accounting periods, or are currently at a level below that which would see them recognised. These balances 
comprise GBP 1 (GBP nil thousand) (2023: nil) in relation to the 33.3% shareholding in Sungara Energies 
Limited and nil to the 100% shareholding in Sequa Petroleum (UK) Limited (2023: nil). 

Assets are presented at Net Asset Value, which led in the case of Sequa Petroleum (UK) Ltd to impairment in 
full. 

4 Investments 
 

The Company has long-term receivables due from Sequa Petroleum UK Limited. The loan receivables 
have been fully impaired as they are not expected to be repaid. 

The Company is the holding company of the group and has financial interests in the subsidiary entities 
listed in note 6 to the Group financial statements on page 23.  

At the end of 2021 Sequa Petroleum UK Limited became a shareholder in Sungara Energies Limited, a 
newly incorporated UK domiciled business set up to acquire oil & gas properties in Sub-Saharan Africa. 
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5 Receivables 
 

 2024 2023 
 USD ‘000 USD ‘000 
   
Value added tax receivable 9 14 
Other receivables 6,878 6,871 
Prepayments 26 136 
 

  

 6,913 7,021 
 

  

 

6 Trade and other payables 
 

 2024 2023 
 USD ‘000 USD ‘000 
   
Trade payables 687 291 
Social security and other payroll taxes payable - 83 
Accruals 1,578 219 
 

  

 2,266 593 
 

  

 

7 Borrowings 
 2024 2023 

 USD ‘000 USD ‘000 

   
Short term potentially convertible debt  1,427 - 
 

  

 1,427 - 
 

  

Borrowings consist of short term, potentially convertible debt issued during the year to shareholders and other 
investors. The debt was issued to help fund the Company to the completion of the Angolan Transaction. It 
attracted interest at 25% and was repaid in 2025 when it became clear that the Angolan Transaction would not 
complete.  

 

8 Shareholders’ equity 
 
 

Called up 
equity share 

capital 
Share 

premium 

Share-based 
payment 
reserve Retained 

deficit Total 
 USD ‘000 USD ‘000 USD ‘000 USD ‘000 USD ‘000 
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As at 1 January 2023 89,697 207,627 644 (287,082) 10,886 
      
Loss for the period – – – (4,362) (4,362) 
FX on share capital (3,119) – – 3,119 – 

Balance as at 31 Dec. 2023 
86,578 207,627 644 (288,325) 6,524 

      
Loss for the period – – – (3,218) (3,218) 
FX on share capital 5,510 – – (5,510) – 
Reduction in nominal value (82,879) 82,879 – – – 
 

     

Balance as at 31 Dec. 2024 9,209 290,506 644 (297,052) 3,307 
 

     

Called up equity share capital 
Amounts subscribed for share capital are at nominal value.  At 31 December 2024, the authorised share capital 
comprised 956,666,660 ordinary shares. All shares have a par value of 1 euro cents (EUR 0.01c), (2023: 10 
euro cents (EUR 0.10c)).  

As at 31 December 2024 956,666,548 (2023: 956,666,548) shares were issued and all issued shares are fully 
paid.  

At the EGM held on 21 December 2024, the Company’s members approved a reduction in the nominal value 
of the Company’s ordinary shares, from 10 euro cents (EUR 0.10c) to 1 euro cents (EUR 0.01c). This was 
done in order to allow the issue of further shares to fund the Company up to the point of completion of the 
Angola Transaction. The issue of shares was never effected due to the non-completion of the deal. 

To reflect this, 90% of the value of Called up equity share capital has been transferred to the Share premium 
account. 

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled 
to one vote per share at meetings of the Company. 

Share premium  
The Share premium account represents the amounts received by the Company on the issue of its shares 
in excess of the nominal value of the shares, net of issue costs incurred. 

During 2024 the Share premium account was credited with 90% of the previous value of the Called up equity 
share capital account. 

Share-based payment reserve 
The share-based payment reserve represents the accrued value of work done by Directors, senior 
management and selected contractors in earning their entitlements under the EPS scheme (see note 17 of 
the Consolidated financial statements). 

Retained deficit 
Cumulative net gains and losses recognised in the Statement of Comprehensive Income net of amounts 
recognised directly in equity. 

Loss for the year 

Proposal for profit appropriation: 
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The General Meeting of Shareholders will be asked to approve the appropriation of the 2024 loss after 
tax of USD 3.2 million to be added to the retained deficit in the shareholders’ equity. 

The Company can only make payments to the shareholders and other parties entitled to the distributable 
profit in so far as the shareholders’ equity exceeds the paid-up and called-up part of the capital plus the 
legal reserves and statutory reserves under the articles of association to be maintained. 

Therefore no dividend is proposed in respect of the year to 31 December 2024. 

9 Financial instruments 

Liquidity risk 

Contractual cash flows 
The below tables represent the undiscounted contractual cash flows payable under financial liabilities 
as at the balance sheet date.  

2024 
 
 
 

Carrying 
amount 

Contractual 
cash flows 

6 months or 
less 

Between 6 
and 12 
months 

Between 1 
and 2  
years 

Between 2 and 
5 

 Years 
 USD ‘000 USD ‘000 USD ‘000 USD ‘000 USD ‘000 USD ‘000 
    - - - 
Trade and other payables 2,265 2,265 2,265 - - - 
Short term borrowings 1,427 1,427 1,427    
 

      

 3,692 3,692 3,692 - - - 
 

      

2023  
 
 

Carrying 
amount 

Contractual 
cash flows 6 months or less 

Between 6 
and 12 
months 

Between 1 
and 2  
Years 

Between 2 and 
5 

 Years 
 USD ‘000 USD ‘000 USD ‘000 USD ‘000 USD ‘000 USD ‘000 
       
Trade and other payables 593 593 593 - - - 
 

      

 593 593 593 - - -  
 

      

Credit risk 
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument 
fails to meet its contractual obligations, and arises principally from the Group’s receivables and cash 
balances. 

The carrying amount of financial assets represents the maximum credit exposure. 

Receivables 
The Group’s other receivables at the balance sheet date are not exposed to significant credit risk, comprising 
a value added tax receivable from HM Revenue and Customs, and prepayments.  
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Cash and cash equivalents 
The Company held cash and cash equivalents of USD 0.1 million at 31 December 2024 (2023: USD 0.1 
million). 

Guarantees 
At 31 December 2024 and 31 December 2023, the Company had issued no financial guarantees. 

Market risk 
Market risk is the risk that changes in market prices – such as foreign exchange rates and interest rates – 
will affect the Company’s income or the value of its holdings of financial instruments. The objective of 
market risk management is to manage and control market risk exposures within acceptable parameters, 
while optimising the return. 

During 2024 and 2023, the Company did not use derivatives to manage market risks.  

Foreign exchange risk 
The functional currency of the Company is USD.  

The table below shows the extent to which the Company has net monetary assets and (liabilities) in 
currencies other than the functional currency of the respective entity. These exposures give rise to net 
currency gains and losses recognised in the profit and loss account. 

 

 2024 2023 
 USD ‘000 USD ‘000 
   
GBP (55) (8) 
EUR  (488) (116) 
 

  

 (543) (124) 
 

  

Foreseeable movements in exchange rates on balances held at the reporting date would not be expected to 
have a significant impact on comprehensive income or equity. 

Interest rate risk  
The interest rate profile of the financial assets of the Company as at 31 December 2024 is as follows 
(excluding non-interest bearing short-term assets). 

 Floating interest 
deposit on demand 

Fixed interest 
deposit on 
demand 

Total 

 USD ‘000 USD ‘000 USD ‘000 
    
Cash and cash equivalents    
USD  2 - 2 
GBP 49 - 49 
EUR 35 - 35 
 

   

 86 - 86 
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The interest rate profile of the financial assets of the Company as at 31 December 2023 was as follows 
(excluding non-interest bearing short-term receivables). 
 

 Floating 
interest deposit 

on demand 

Fixed interest 
deposit on 
demand 

Total 

 USD ‘000 USD ‘000 USD ‘000 
    
Cash and cash equivalents    
USD  6 - 6 
GBP 57 - 57 
EUR 33 - 33 
NOK - - - 
 

   

 96 - 96 
 

   

Borrowings and facilities 
Borrowings at 31 December 2024 were USD 1.4 million (2023: nil).  

Fair values of financial assets and liabilities 
All financial instruments held by the Company are considered to have a fair value approximate to their 
book value and fall within level 2 of the fair value hierarchy.   

Hedges 
The Group did not hold any hedging instruments at the reporting date. 

 

10 Commitments 

Future capital expenditure 
The Group has no contracted or authorised future capital expenses. 

 

11 Fees of the independent auditor 
The following fees were charged by PricewaterhouseCoopers Accountants N.V. to the Company, its 
subsidiaries and other consolidated companies, as referred to in Section 2:382a(1) and (2) of the Dutch 
Civil Code. The fees for audit of the financial statements are allocated to the financial year to which the 
financial statements relate, irrespective of when the work has been performed. 

2024 USD ‘000 
  
Statutory audit of annual accounts 43 
Other audit procedures - 
Tax services - 
Other non-audit procedures - 
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 43 
 

 

 
2023 

 
USD ‘000 

  
Statutory audit of annual accounts 60 
Other audit procedures - 
Tax services - 
Other non-audit procedures - 
 

 

 60 
 

 

12 Related parties 

Related parties 
The Management and Supervisory Boards are related parties.  

For disclosures on executive remuneration, see below. The terms and conditions of the transactions with 
key management personnel and other related parties were no more favourable than those available, or 
which might reasonably be expected to be available, on similar transactions to non-key management 
personnel related entities on an arm’s length basis. 

Transaction with key management personnel 

Key management personnel compensation 
Key management personnel are deemed to be the Directors of the Company.  

Compensation for key management personnel comprised: 

 2024 2023 
 USD ‘000 USD ‘000 
   
Short-term employees benefits 1,411 1,508 
Post-employment benefits - - 
 

  

 1,411 1,508 
 

  

Key management personnel and director transactions 
Members of the Management Board control 1.5% (2023: 1.5%) of the voting shares of the Company. 

13 Emoluments of Directors and Supervisory Directors 
The emoluments as referred to in Section 2:383(1) of the Dutch Civil Code, amounted to 
USD  1,410,851 (2023: USD 1,508,454) for Managing Directors, and USD 56 thousand (2023: USD 79 
thousand) for Supervisory Directors and former Supervisory Directors. The table below provides the 
remuneration and its individual components at the individual director level: 
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Managing 
Directors – 2024 
USD ‘000 

Salary Benefits Share-based 
payments 

Total 

     
J. Broekhuijsen 528 - - 528 
J. Luke 456 - - 456 
D. Ter Avest 427 - - 427 
 

    

 1,411 - - 1,411 
 

    

 

Supervisory 
Directors – 2024 
USD ‘000 

Salary Benefits Share-based 
payments 

Total 

     
Joes Leopold 56 - - 56 
 

    

 56 - - 56 
 

    

 

Managing 
Directors – 2023 
USD ‘000 

Salary Benefits Share-based 
payments 

Total 

     
J. Broekhuijsen 523 67 - 590 
J. Luke 492 2 - 494 

 D. Ter Avest 424 - - 424 
 

    

 1,439 69 - 1,508 
 

    

 
Supervisory 
Directors – 
2023 
USD ‘000 

Salary Benefits Share-based 
payments 

Total 

     
Joes Leopold 79 - - 79 
 

    

 79 - - 79 
 

    

 

14 Employees 
 

Average number of employees 2023 2023 
 Number Number 
   
Based in the Netherlands 1 1 
Based outside the Netherlands 4 4 
 

  

 5 5 
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15 Subsequent Events 
 

Angola Transaction 
 
In October 2024, the Government of Angola approved the acquisition of the participating interests in Block 
15/06 (10%), Block 23 (40%, with operatorship), and Block 27 (35%). Angola’s Government approval was 
preceded by restructuring of the Transaction as a transaction between the national oil companies of Angola 
and Namibia. Sungara novated the Transaction to NAMCOR E&P on the basis of an agreement including the 
allocation of the economic interest in the Transaction to the partners, and the rights and obligations of the legal 
owner as well as the economic interest owners. 
 
On the basis of financial contributions to Sungara, as well as NAMCOR E&P (being the legal owner) carrying 
liabilities under the license agreements of the Blocks, the allocation of economic interests to the partners was 
adjusted, resulting in Sequa having a 25% economic interest in the Transaction. 
 
As announced by the Company on 19 May 2025 and 23 June 2025, and as included in its documentation 
published in advance of the Company’s EGM held on 21 August 2025, progress towards completion of the 
acquisition by Namcor E&P of participating interests in Block 15/06, Block 23 and Block 27 from Sonangol 
P&P (the “Transaction) had stopped, and subsequently approval for the Transaction was revoked on 22 July 
2025 by the Angolan government (for reasons unrelated to Sungara or the Company).  
 
Without completion of the Transaction, Sungara’s (including the Company’s) economic interest in the 
Transaction has become null and void. Sungara has refunded most of the Company’s Transaction contribution 
(minus costs and expenditures) as a result of which the Company received USD 6.8 million. The Company 
expects to receive further small distribution(s) once Sungara's remaining creditors are paid.  
 
Despite extensive efforts the Company has not been able to raise new equity capital, and without completion 
of the Transaction the Company will not be able to maintain a going concern nor pursue its business 
development strategy. Accordingly, the Company has started to reduce its remaining financial liabilities as 
required to pursue closure of the Company in compliance with statutory provisions for dissolution of the 
Company and its subsidiaries, and in a solvent manner. The Company held an extraordinary general meeting 
of shareholders on 21 August 2025 and the proposal to dissolve the Company and its subsidiary was 
unanimously passed.  
 
Ongoing legal proceedings include the 2023 Enterprise Chamber ordered investigation, as well as disputed 
claims by a previous bondholder and by a current shareholder. The company is working diligently towards a 
satisfactory resolution of these matters. 
 
During 2024, the Company raised a total of USD 1.4 million from shareholders and other investors from the 
sale of potentially convertible debt. After the non-completion of the Angola Transaction and the return of the 
deal deposit, the funds were repaid with interest. 
 
At the Company's EGM on 19 December 2024, a proposal was passed to reduce the Company's share capital 
to facilitate an issue of shares. The nominal value of each ordinary share was reduced from EUR 0.10 to EUR 
0.01. The issue of shares was never implemented due to the non-completion of the Angola Transaction. 
 
On 6th November 2025, Sequa's subsidiary SPUK completed its exit as a shareholder of Sungara and Jacob 
Broekhuijsen resigned as a director of Sungara. The Sequa group has no remaining liabilities in connection 
with Sungara, and expects to receive further small distributions of working capital once received by Sungara. 
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Supervisory Board  
 
Following a petition by a shareholder of Sequa Petroleum N.V. (the Company) to the Dutch Enterprise 
Chamber of the Amsterdam Court of Appeal (the Enterprise Chamber), the Enterprise Chamber decided in 
July 2023 to appoint an additional independent supervisory director, Joes Leopold (with immediate effect, and 
a decisive vote). 
 
At an EGM held in December 2024, Tareq Shabib’s renomination, and Dr Mansour Aboukhamseen’s 
nomination to the Supervisory Board for two years were approved the shareholders, bringing the Supervisory 
Board to the required quorum of three members.  
 
As of 1 August 2025, Dr Mansour Aboukhamseen has resigned from the Supervisory Board, as from his 
appointment in December 2024 his main focus was to support the Company’s expansion assuming a completed 
Angolan Transaction. Given the Company’s transition towards closure instead of an expansion of the 
Company, Dr Mansour Aboukhamseen has decided to resign as supervisory director. The Company would 
like to thank Dr Mansour for his helpful guidance and insightful advice during his brief involvement in the 
Company. 
 
 
London, 22 December 2025 

Members of the Management Board:   Members of the Supervisory Board: 

 

Jacob Broekhuijsen   Tareq Shabib 

 
 
 
Jim Luke   Joes Leopold  
 

 

 

 

 

 

Derk Ter Avest 
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Other information 

Provisions in the Articles of Association governing the appropriation 
of profit 
Under article 25 of the Company’s Articles of Association, the profit is at the disposal of the General 
Meeting of Shareholders, which can allocate said profit either wholly or partly to the formation of – or 
addition to – one or more general or special reserve funds. 

The Company can only make payments to the shareholders and other parties entitled to the distributable 
profit insofar as the shareholders’ equity exceeds the paid-up and called-up part of the capital plus the 
statutory reserves and exceeds the amounts resulting from the distribution test, performed by 
management at the date of each dividend payment. 

Subsidiaries 
The Company has the following subsidiaries. 

Subsidiary name Registered Ownership 
Sequa Petroleum UK Limited United 

Kingdom 
100% (Direct) 

Sequa Petroleum Europe Limited Republic of 
Ireland 

100% (Direct) 

 
 
Sequa Petroleum Europe Limited was struck off in November 2022, having never traded.
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Independent auditor’s report  
 

To: the General Meeting of Shareholders of Sequa Petroleum N.V. 

Report on the financial statements 
 

TBC 
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