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GEREGU POWER PLC

GEREGUPOWERPLC V INTERIM FINANCIAL STATEMENTS se——

INTERIM STATEMENT OF FINANCIAL POSITION

AT 31 MARCH 2023

Notes
N'000 KOO0

Assets
Mon-current assets
Property, plant and equipment 13. 37,772,282 37,994 728
Intangible assets 14, 3,084 4714
Long term employee benefiis 19, 4 886 -
Total non-current assets 37,780,252 37,999,442
Current assets
Inventories 15 485,946 506,175
Trade and other receivables 16. 66,291,173 76,944 928
Other current assets 17. 9,751,455 6,948,108
Cash and cash equivalents 18. 45,771,106 51,631,751
Total current assets 122,299,680 136,030,962
Total assets 160,079,932 174,030,404
Equity
Share capital 20. 1,250,000 1,250,000
Retained earnings 20, 31,414,757 47 866,530
Actuarial reserves 20, (13,261) (13,261)
Total equity 32,651,496 49,103,268
Liabilities
Non-current liabilities
Long term employee benefits 19. - 11,702
Deferred tax liabilities 11. 8,313,200 8,390,953
Borrowings 22, 27,990,799 27,990,799
Bond Payable 23. 40,085,000 40,085,000
Total non-current liabilities 76,388,999 76,478,454
Current liabilities
Trade and other payables 21 35,016,299 33,313,381
Current tax payable 11. 8,850,122 7,646,589
Borrowings 22. 6,002,758 5,004,538
Bond Payable 23. 1,080,258 2484172
Total current liabilities 51,039,437 48,448,681
Total liabilities 127,428,436 124 927 135
Total equity and liabilities 160,079,932 174,030,404

These interim financial statements were approved by the Board of Directors on 27 April 2023 and signed on its behalf by:

@O be doles &gﬁ

Femi Otedola,CON Akin Akinfmlriwa

Chairman Chief Executive Officer

FRC/2M 3N10ODN/Q0000002426 FRC/2013/10DM/000000001994
rlb o o A i, 5 K I A

Julius B. Omodayo-Owotuga Ganiyu L. Adisa

Deputy Chief Exacutive Chiet Financial Officer

FRC/2013/ICAN/ODOD000 1995 FRC/2013/ICAN/OTO00003078

The accompanying notes and significant accounting policies form an integral part of these interim financial
slaterneants.
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GEREGU POWER PLC
INTERIM STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 MARCH 2023

3 Months Endedll Months Ended Year Ended
Notes 31-Mar-23 31-Mar-22 31-Dec-22
N'000 MN'000 N'000

Revenue 6. 14,230,481 18,537 227 47 619,370
Cost of sales T. (7,246,238) 9,230,084 {24 478.476)
Gross profit 6,984,243 9,307,143 23,140,894
Other income 8. 1,630 1,641 157,253
Impairment loss on financial assets 9. - (76,467) (3,727 .473)
Administrative expenses 9. (1,194,269) (791,343) (4,750,360)
Operating profit 5,791,604 8,440,974 14,820,314
Finance incoma 10 2,715,738 31,089 7673734
Finance cost 10 (3,141,943) {318,738) (7,325,577)
Net finance income/{cost) (426.205) (287 ,649) 348,157
Profit before income tax 5,365,399 8,153,325 15,168,471
Income tax expense 1" (1,817,172) (2,650,238) (4,997.017)
Profit for the period 3,548,227 5,503,087 10,171,454
Other comprehensive income:
Items that will not be reclassified
subsequently to profit or loss:
Re-measurement of defined benefit plans 19, - - (6,820)
Total other comprehensive loss net of taxes - (6.820)
Total comprehensive income for the period 3,548,227 5,503,087 10,164 634
Earnings per share
Basic earnings per share in (M) 12. 1.42 550.31 4.07
Diluted earnings per share in (N) 12. 1.42 2.20 4.07

The accompanying notes and significant accounting policies form an integral part of these interim
financial statements.
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GEREGU POWER PLC
INTERIM STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD ENDED 31 MARCH 2023
Share Retained Other Total
capital earnings reserves nquity

N'000 N'000 N'O00
Balance at 1 January 2022 5,000 59,940,076 (6.441) 59,938,635
Changes in equity for 2022:
Profit for the pErjﬂd . 5.5@31{)3? _ E.EDS.DBT
Defined benefit plan actuarial gain - - - -
Amount attributable to equity holders 5,000 65,443 163 (B,441) 65,441 722
Transaclions with owners, recorded directly in equity
Dividend to equity holders - {12.330,247) - (12,330,247)
Balanece at 31 March 2022 5,000 53,112 916 (6.441) 53,111,475
Balance at 1 January 2023 1,250,000 47,866,530 (13,261) 49,103,269
Changes in equity for 2023:
Profit for the period - 3,548,227 3,548 227
Amount attributable to equity holders 1,250,000 51,414,757 (13,261) 52,651,496
Dividend to equity holders(note 20) = {20,000,000) - {20,000,000)
Balance at 31 March 2023 1,250,000 31,414,757 (13,261) 32,651,496

The accompanying notes and significant accounting policies form an integral part of these intarim
financial statamants,
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GEREGU POWER PLC
INTERIM STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED 31 MARCH 2023

3 Months Ended |l Months Ended ¥Year Ended
Notes 31-Mar-23 31-Mar-22 31-Dec-22
W OO0 000 M000

Cash flows from operating activities 24, 6,484,532 4,562 598 21,026,762
Changes in:
Inventones 15 20,229 {20,338) {65,373)
Trade and other receivablas 16. 10,653,755 5,587,141 (5.569.852)
Other current assets 17. 12,803,347) (3,644,079) (6,320.457)
Trade and other payables 21 1,702,917 205,481 2,895 990
Cash generated from/{used in) operating activities 9,573,554 2128 205 (8,055 692)
Income taxes paid 1. (691,394) - (4,143.940)
Gratuity payment during the period 18. - (3,048) {6,381)
Met cash generated from operating activities 15,366,691 11,687,754 7.816,748
Cash flows from investing activities
Froceeds from sale of property, plant and equipment 13. - 12,600 12,600
Purchase of property, plant and equipment 13. (458,081) (31,205) {588,178)
Funding of long term employee benefits 19, {28,986) {10,628) {51,405}
Interest recaived 10. 2,715,738 31,089 2,380 964
Met cash generatedi|used) from investing activities 2,228 671 1,856 1,753,981
Cash flows from financing activities
hvidend paid 20. (20,000,000)  (12,330,247) (21, 000,000)
Repaymant of long term borrowings 22, (620,548) (1,174,047 (17,126,887)
Proceeds from borrowings 22, - - 36,000,000
Proceeds from bond 23, - - 40,085,000
Repayment of bond first coupon 23. {2,837,090) - -
Met cash used in financing activities (23,457 638) (13,504 294) AT 958 113
Met (decrease)/increase in cash and cash equivalents
Analysis of changes in cash and cash equivalents:
Cash and cash equivalents at 1 January 51,831,751 3,954 864 3,954 564
Increase/(decrease) in cash and cash eguivalants (5,862,275) (1,814,685) 47 528,842
Effect of exchange rate movement on cash balances 1,630 1,641 157.2535.00
Cash and cash equivalents at 31 March 45,771,106 2,141 820 51,631,751

The accompanying notes and significant accounting policies form an integral part of these interm financial statements.
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

1. General Information

1.4 Reporting Entity
Geregu Power Plc (the Company") is a regisiered Company domiciled in Migena. The registered office of the company is
llohe-Ajackuta Express Road, Ajackuta, Kogl State, Migeria.

1.2 Principal activities
The Company is principally engaged in the business of electric power generation and sake of electric power through the
Mational Grid of the Transmission Company of MNigera (TGN to the Migerian Bulk Electricity Trading Plo (NBET).

2 Security and trading policy
The Board has established an Insider Trading Policy designed fo prohibit dealing in Geregu Power Plo, shares or securifies
on the basis of potentially price sensitive information that is not yet in the public domain, This is in line with the Rules of the
MGX, the Invesiment and Securities Act (I15A) 2007 and the SEC Rules and Regulations. Having enguired, we can confirm
that all Directors camalied with the Insider Trading Policy during the period under review,

3 Basis of preparation

31 Statement of compliance
These interim financial statements have been prepared in accordance with the International Financial Reporting Standards
(IFRSs) as issusd by Intemational Accounting Standard Board (1ASB), and in compliance with Finanacial Reporting Council of
Migeria Act Mo 6, 2011, Additional information required by national regulations are included whare appropriate.

The interim financial statements compnse the statement of financial position, statement of comprebensive income, the
statement of changes in equity, cash flows and the related notes to the interim financial statermants.

The interim financial statements have been prepared in accordance with the going concern principle under the historical cost
convention, as madified by financial instruments measured at fair value.

3.2 Functional and presentation currency
These interim financial statements are presentad in Maira, which is the Company’'s functional cumency. Except as indicated
in these  intenm financial statemeants inanclal infermaton presented in Naira has been rounded to the nearest thousand.

3.3 Basis of measurement
These intenm financial statements are prepared on the historical cost basis except a3 modified by actuanal valuation of staff
gralulty and fair valuation of financial assets and liabilities where applicable, There are other assets and labilities measured
at amorntised cost.

34 Use of estimates and judgements

The estimates and underying assumptions agre reviewed on an ongoing basis. Revisions to sccounting esfimates are
recognised in the period In which the estimatas are revised, If the revision affects only that period, or in the pariod of tha
rewision and future periods, if the revision affects both current and future periods.

In particular, the Company has ideniified the following areas where significant judgements, estimales and assumplions are
reguirad. Changes in these assumplions may malarially affect the financial position or financial results repartad in fulure
pericds. Further information on each of these aress and how they impact the various accounting policies are descnbed
balow and alsa in the relevant notes (o the Intenm flinancial statemants:

4 Standards, interpretations and amendments adopted by the Company
Several othar amendments and interpratations apply for the first time in 2023, but do not have an impact on the:interim
financial statements of the Company. The Company has not early adopted any standards, interpretations or amendments
that have been issued bul are not yet effective.

5. Significant accounting policies

5.1 General
The accounting policies applied in these interim financial statements are the same as those applied in the company’ s
financial stalements as aland for the year ended 31 December 2022

52 Income tax

Incomea lax axpenses are racognised bazed on managemant best estimation of the weighted average expected full year
effective income tax rate.

\ V.
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

3 Months Ended § 3 Moanths Ended Year Ended
31-Mar-23 31-Mar-22 3 -Dec-22

M'0DO0 W00 NO00
6. Ravenus
Energy sold 9,081,954 11,788 512 30,252 241
Capacity charge 5,148,527 6,747,715 17,367,129
14,230,481 18,537,227 47 619,370
T. Cost of sales
Gas supply and transporation 6,670,684 8,283,934 22 224 810
Plant depreciation 575,354 066,150 2 253,566
7,246,238 9,230,084 24 478 476
Gross profit 6,084,243 9,307,143 23,140,894
8. Other income 3 Months Ended § 3 Months Ended Year Ended
31-Mar-22 N -Dec-22

M0G0 M000

Forgign exchange gain realised 1,630 - 157 253
Provision for Inventory impairment no longer requirad - 1,641 -
1,630 1,641 157,253
31-Mar-23 31-Mar-22 3-Doc-22
N'000 WO00 M OO0
9. Administrative expenses
Repair and maintenance of plant and machinery * 60,122 38 679 212,321
Energy import and regulatory charges 5,767 2.224 24,008
Perscnnel cost (Note 3.1) 405,752 260,051 2,138,063
Dapreciation axpanses 105173 67 938 302 611
Amortization expensas 1,629 1,829 6515
Flant and machinary insurance 113,792 83,051 332,205
Fostages, printing and stationery B.TT9 2,045 9102
Rent and rates 24,599 44 716 55,448
Other rapairs and mainlanance expanses 30,473 8,285 60,993
Telaphone and internal axpanses 15,320 18,612 B3.829
Legal and listing expanses 11,188 - 180,254
Public relations, promotions and advertisement 8,411 11,678 100,328
Transport, travel costs and enterainment 159,836 73157 438,619
Annual General Meeting Expensas 56,390 - -
Cleaning, safety and security expensas 52,233 53,021 224,109
Audii fees 8,750 8,750 35,000
Board meeting expenses 2,100 5 27525
Professional and consuitancy fees 102,125 93,910 418,956
Other insurance axpensas 15,787 8120 40,250
Bank charges 3,592 10,320 55,110
Directors’ fees and allowances 1.450 650 5,067
Foreign exchnage loss - 4,007 -
1,184,269 707,343 4,750,360

*‘Included in the repair and maintenance of plant &and machinery are spars pars, toals and consumakbles issued
from the stores.

e 4
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

3 Months Ended § 3 Manths Ended Year Ended
8.1 Personnel expenses 31-Mar-21 31-Mar-22 31 -Dee-22
wroon il M'ooa
Salanes, wages and alliowances 153,266 161,122 BaB 312
Madical expenses 9632 6818 32450
Contributicns to penson fund scheme 16,260 10,370 52634
Defined benefit plan- currant service cosl (Note 19) 12,398 11,0810 64,328
Perfarmance bonus, training and recrulbment expensss 45,761 30,664 B5T.7TE
Contract manpower 63,095 27,554 184,572
Other personnel expenses 5310 3,433 17,906
405,752 280,051 2.138.068
9.2 Impairment loss on financial assoets
Impairmant of trade recahable {nobe 16) - THAGT 3,558,765
Impalrment of recelvable from related pary = - 168,708
= TE 467 3727473
10.  Met finance incomal{cost)
Finance income
Interest income an benk depoasils 1,554, TEE 31,084 2,380,064
Interest income on related party recievables 1,160 250 - 5,292 770
2,715, T3E 31,088 T &3 T
Firanes cost
Infrest expense on borrowengs (Mobe 23:! “ .?DH.TE?:I {31 E.T3E:I [4.541.4"]5]
Interest expense on bond {Mofe 24) (1,433,176) ; (2,454,172}
3, 141,943) (316, T36) [7,425,577)

Net finance incomel{cost) (426, 205) {257 640] 330157
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

11.  Income tax payable

3 Moniths Ended § 3 Manths Ended Yaar Ended
31-Mar-23 31-Mar-22 31Dec-22

111  Income tax Payable Wooy N0on W00
Income tax 1,743,043 2445 28T 6,406,954
Educatian tax 151,616 03833 545,611
Police frust fund lavy 268 ADB 758
Current tax 1,894 927 2,850,238 6,953,373
Drasfesred tax (MNote 11,3) (77,755) - (1,956,306
Total charge to profit or loss 1,817,172 2,650,238 4997017

11.2 Reconcillation of effective tax to stabutory tax

Profit before Lax 5,365,308 8,153,325 15,168,471
Tax cakcutsled using (e demestic corporation tax rate of 30% 1,600,620 2,445 947 4 550,541
Effeet of non-dedustible expensas 641,932 - 2124135
Effact of nan-taxable income (432,161} - (724, 344)
Effact of balancing charge and capital allowance (76,348) - {140,378)
Effect of education tax 151,618 203,833 545611
Effect of potice rusl Turd vy 268 408 Tha
Effact of defarrad tax {abatemant)icharge {77, 7T55) - [1.9566,306]
Tatal tax charge to profit or loss 1,817,172 2,650,238 4,097,017

Tz tax rofde used for the year reconciliabon groen above is al the current stalutory rale, which is payabie by
corporate enlties on taxable profits under tax kaw in s jursdiction.
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

3 Months Ended § 3 Months Ended Year Ended
31-Mar-23 3i-Mar-22 31-Dec-22
11.3  Current income tax liability W'oog W'oDD il
Liability at 1 January 7,846,589 4,857,206 4,837,206
Income tax for the pemod 1,743,043 2445597 6,406,254
Education fax 151,616 205,833 F45611
Police frust fund lewy 28 408 758
Paymeant during tre period (691,394} - (4,142,840}
B,B50,122 7 A5T 444 T 646 580
114 Deferrod tax assels and liabilities
Chefarrad tax liabiities at 1 January (8,390, 955) (10,347 255) (10,547 258}
Charge during the period TT.755 - 1,956 308
{8,313.200) (10,347,255 (8.300.853}
11.5 Analysis of deferred tax assets andl liabilities
[eferred tax asseis al 1 January (8,390 955) (10,347,253 (10,347 253}
Property, plant and equipment T7.755 - 1,956,308
(8,313, 200) (10,347 2559) (8,300,853}

12. Earnings per share

121 Basic earnings per share

The company's basic eamings per share of M1.42 (31 March 2022 NS50.31 kobo) (5 besed on the profit attributable to ordinany
shareholders of M3, 548 F27,000 (31 March 2022 N5, 500,087 000), and on the 2,500,000,000 (3 March 2022: 10,000,000) ordinary
shares of 50 Kobo sach, being the weighted average number of ordinary shares in issue durng the current and preceding period,

1 Manths Ended Year Ended
31 -Mar-22 I-Dec-22

Profit attributable to ordinary shareholders LG LR N'ang

Prafit far the period 3,548 237 5 503 087 10,171,454
Profit atinbutable to ordinary shameholdars 3,548 237 5,503,087 10,179,454
lssued ordinary shares

Issued ordinary shares at 1 January 2,500,000 10,000 10,000
Craaticn of asditional Issued ordinary shares - - 2,480,000
Issued ordinary shares at 31 March 2,500,000 10,000 2,500,000
Basic earnings per share in (Maira) 1.42 550.31 4.07
Diluted earnings per share in (Malra) 1.42 2.2 4.07F




GEREGUPOWERPLC V INTERIM FINANCIAL STATEMENTS se——

sunowE Blsfuss jsama Sy UeL) Sann] a0 (s Suncile S|QRIaAcaa) STRESE 301 I uoiEnpe ou ses aiey) se pousd ayg) Buunp sjiasse sgBue sy e sl uswedu oy B

(O00'S LGS OGN ZE0E WOUSaa] LE) OD0'62E" LN S St aassEgmeduos Jegio pue 55000 gosd (o uawees sy o) sesuados auyensuiups syl o pesinBoss e aqiBueu o ool Rspoue sy vl

AuBdwno ay) A PIEN IBMYO0S 1EINAWIDD By JUBERda) Basee eqluely kL

SELTE FEOE ey LE e eauREg
FEEAT YLLY JUBNLET | 18 BIUEIEG
sjunows Buliresy
SE9 T GEE0E Yasty | § I8 DoURER
SL59 BEZS'L poUB U 10} OGBSOy
0aL'zr LEL'2R ABnuEr | @ aouREg
SASE0] jUaiedw| puR UojeseoLNY
0¥ E5 _BOF'ES Yasegy LE e sDUBED
GO ES BOF TS AENURL | (R e Eg
=0
LIEEN ;] MMk
EE-M8r L EE-FERCLE

5MD)|0) S8 SEM Doyad al Buunp [wnoois s|U) U0 TUSWANCL Bl

sasse apgifivensy Tl

spunows Badues JuRATo S4 LR SR a0 [|IM SJUNCILIE S{ORI8AT00) S185EE S0 TEW USITEDP ou sem auay) 5w pousd s Bupnp usdinba pus ued Apsdod uo sheys wssweda oy il 8

BED'PED'L LES DER

051996 FEEELS |E | S0U NG BB 0] DUNERES ShSeyD Uo@oaicssn

BEG'L8 ELVGOL 1E 1 3ol Jdd 154D o) bumess SUEs poimaetsn FEL

1HMIM AMELN
| ZZERLE
THCZAL IE 99 GiE Akt [ [T “DEn G0g GEL ZTE FLEOLE 5L W6E 5L CEOT Yarty Lg e SUBER
BZLPEE LE ICHEEL by e [T FliTes GRS LG1 56 GosaLL LG CLE'SE C20E Aenuer | e aueeg
spunowe Guyluegy
.H-ﬂﬂlnlwnﬁl L4 ”Hul.-.llH ”ﬂ ¥ T "—“j” = 3

QEFEEL LE - 950 ERL &6 0L LIS LE G8¥ LBE B5¥ GO ELEZL L99° 085 9 EEOE Yareyy LE I8 edueEg
LES' 08D = ooe' sl BISEL il BEZ 0% QLO'EL LEE FRE G pouad sug oy wonEDaedss
EBR'ES0 L2 - a5’ Fal LELDE 654 81 042" 408 EFP'asT CRE'LL ZLE'E0L'8E fE0z Aenuer | e aiukeg
uageipaidag
“inis0sse  te9siz 994 LT BESTLT 9350 695 TLT | £65 LOE'F IBLET} EHE'BL'ED £Z0T Yormg LE 18 aouREg
[T LER'LE 0SZDLE = - Sy
0ES L0 60 LER'EEL SaLLEE GEG'ZLE 995'0F GLE"D68 £65"L0E"L LaL'EEL GlE'aL0'za EE02 MERAURR | |8 Do g
150

OIS LG
IpUN jassy

gudiidinbo
Jagnduiony

LS
jussdinba
U0

L L]
FEEIET
PUE sYona |

ooo.N
puey
ployasEa)

00N
g
aujgin | sen

EANDH|0) B BEM EEOT UIVEYY LE poUSd oyl BULND esUdinhs pUE 1UEd 'AUS00sd U} L JUSLLIBAW BL |

juandinba pue pued ‘Asedoig ‘Eb

€20Z HOUVIN L€ Q3AN3 AOI¥3d 3HL ¥O4d
SININILYLS TVIONVYNI WIHILNI 3HL OL S3LON
27d ¥3IMOd NO3Y3ID




—— GEREGL POWER PLC ¥ INTERIM AINANCIAL STATEMENTS

GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

15

15.1

15.2

16.

16.1

16.2

7.

18,

Inventories
M'O000 M000
Spares, lools and consumables® B35,108 855,335
Inwentory Impairment (Mote 15.1) (349 160) (348,160
485046 506,175
*|Imventares includa spare paris, tools and consumables in stores,
31-Mar-23
Wooo OO0
Impairment allowance
Al 1 January 348,160 349,180
At end of the penod 345 160 348,160

Inventary amounting 1o MB35 108 millien (31 December 2022 : NE55.335 million) were camied at nel realizable value which is estimated
to be lower than the cost, The amount charged to statemant of profit or loss and other comprehensive income was Nil during the period
{31 March 2022 Nill)

Mo lien on the inventories of the Company at 31 March 2023

Trade and other receivables
Trade recevables 51,791,847 46 107 329
impairment|Mate 16.1) (7,482 5098) {7.402 508)
Met trade receivables 44,299 351 368,614,733
[ue from related party (Mote 28) 22,160,630 36,498,903
Impalrment cn related party (Maoke 16.2) (168, 708) [1868,708)
66,291,173 TH 44 D28

31-Mar-23 31-Dac-22
Wang OO0
Maovement in impairment of trade receivables

At 1 January 7.492,596 3,933,831
Additional impairment - J 658 765
Al period end 7,482 596 7.49% 596
H'000 P00
Movement in impairment of related party recejvables
Al 1 January 168,708 -
Additional impairmant - 168, 708
At period and 168,708 168,708
Other current assets
Prapayments 573,927 475,093
Advance Payments” 6,619,013 4,618,187
Interast receivable 1,080,818 H45.845
Receivables from directora 2,000 2,004
Withhalding receivable on imterest income 281,573 176,982
Prapaid staff expenses 675,817 491,151
Monetized car Banadil 508,300 539,960
9,751,455 5,948,108
“This relates 1o advance payments made to Ansaldo Energia for the major overhaul of the gas turbine scheduled for GF 2023,
Cash and cash equivalents 31-Mar-23
Cash at bank 3,564,630 73892139
Short term deposit 42,206 476 44,238,612

45,771,106 51,631,751
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

19. Long term employee benafits

| 31Mar23 |

The movemenl in the present value of the long term employee N000 W000
benefits was as follows:

Gratuity liability ai 1 January 156,149 82,175
Charged to profit and loss 16,418 73,535
Defined benefil plan actuarkal loss - 6,820
Gratuity payment during the perod - (6,381)
Gratuity liability at 31 March 2023 172,567 156,149
Planned asset at 1 Januwary {144,447) (B3,833)
Additional funding during the period {28,988) {51,405}
Actual retem on planned assets (4,020) (9.209)
Balance at 31 March (over)iunder funded position 4,B86) 11,702

" Stz | SiDeoe

Expenses recognised in the stalement of profit or loss

Current service costs 16,418 73535
Retumn on planned assels {4,020) (9,.209)
12,398 64,326

Current senvice costs and the actisl returmns on planned assets ane recognised in the administrative expense of the statemernt
of profit or loss while the remeasurement gain or loss are recognised in the statement of other comprehensive income.

The actuarnial valuation report was signed in January 2023 and was camied out in line with 1AS 19 requirements by
Miller Kingsley (FRC201 2MINASO0000002392 of KMC Acluarial Services, a Fellow of the Sodiely of Acluaries, USA

The funded planned assets with Axa Mansard Invesiment Limited at 31 March 2023 was N177 451 918 19 (31 December 2023
M144 446 550.35).
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

Stated below are the key assumptions used:

31-Mar-23 31-Deoc-22
Yo il
DHecount Rate/Averags rale of return on assets 13.56% p.a 13.56% p.a
Average rate of salary increase 8% pa 8% p.a
Iriflation rata 14% p.a. 14% p.a.
Moriality of members ABTITD English Life tables AGT/TD English Life tables

The salary weighled fulure service of the Plan is 10.2 vears, The term 1o maturlty of the longest Migerian bond as at the valuallon date. 3131
December 2022, is the 12.580% 27-April-2032 bond with & term to maturity (TTM) of 9,32 vears and with a gross redemption vield of about 13.58% as
at 31st December 2022 These assumplions ara also adopted for the period ended 31 March 2023,

Sensitivities

We have lesled the scheme liabilities against he follewing faclars Investment Redum, Morlalily rates, withdrawal rales and the salary increase rale
Revised liability T WO00
-300 basis point change in imvestmeant return 223,295 223,295
+30 basis point change in investment retum 110,867 110,867
2% higher withdrawals 195,188 185,188
20% less withdrawals 156,150 156,150
0% highar mortalily 123,359 123,359
10%: lowear martalily 156,150 158,150
10% higher selary increase rate 157 B6T 157 867
0% Iower salary Increase rate 129,605 129 605
Percentage change from base resulits

=300 basis poind changa in invesimant redurm 43% 43%
+300 basis paint change in investment raturmn -29% -20%
20% highear withdrawals 25% %
20% less withdrawals =21% =21%
10% higher morality 1% 1%
0% lower maortalily 1% -1%
10% highar salary increase rale 19% 19%;,
10% lower salary increase rate AT% -17%

Methodology

The approach for conducting the sensitivly was a recalculation of the accrued benedit obligation on the scheme for each revised assumpticn, The
parcentage difference batwean the new resull and he base rasull provides a measure of he sensitivity 1o the change

Changes in sensitivity test basis
Thers are no changes in sensitivity 1o account for.

Maturi rofile of active members

HNo af Defined Benofit Total Salary
Memibers. Obligation
N'000 N'0D0

Less than & years G 26,672 180,965
Up la 5 and less than 10 years 3 51,541 194,203
Up to 10 and lpss than 15 years 4 29,733 98,733
Up to 15 and less than 20 yvears 12 38205 241 447
Greater than 20 years - - -

25 156,151 715,348

The estimated additional acerual far the penod was N16. 417,800 (31 March 2022: N12 B93.782]

There are three categories of employees in Geregu Power Plc, first category are those an direct long term contract with the company, second
categary are direct hire on short term contract with the company, while thind category are associates on secondment to Geregu from Boomtacgold
Limited, Omnly 1he first calegory are coverad by this long tesm benefil,
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

20.  Equity and reserves
W'O0D T
201 lzsued and fully pald ordinary shares of 50k sach
Balance at 1 January 1,250,000 5,000
Incraase of 2,490,000,000 in issuwed shara capital of 50k each - 1,245,000
1,250,000 1,250,000

20,2 Retained sarnings

31-Mar-23 3-Dec-22

LR W00
Baiance at 1 January 47,866,530 58.540,076
Profit for the pariod 3,548,226 10,171,455
Approved dividand {20,000,000) (21,000,000)
Increase of 2,480,000,000 in issved share capital of 50k each - 11.245,000)
31,414,756 A7 A6B 5a0
203 Actuarial reserves [ 31Dec-22
Batance at 1 January {13,261) {6.4341)
Defined banefil plan acluarial loss - {6,820
{13,261) (13,261}
21 Trade and other payables
LR Woon
Gas accounts payvable 34,270,356 32,583,490
Other payabia T45.943 729,891
35016289 33,313,381

21.1  Other payables include N145.45%m dus fo ather creditors; M295, 348m accrued expenaes | NE,351m staff claims; N34 39m for refention;
M264 283m for WHT labilites as at 31 March 2023,

2, Baorrowings
This note provides infarmation abaut the confractual terms of the company’s interest-bearing loans and barrowings which are measure
at armortised cost

Term loans (22.1) W00 W OO0
At 1 January 32,995,338 9,280,820
Addition - 36,000,000
Interes] 1,708,767 4 841,405
Rapaymanl EEEII 513! !']? 126,868
34,083 557 32 9405 338
Man-current 27,990,759 27 980,799
Currant 6,092,758 5,004 535
34,083,557 32,995,338

221 Temm loans represant the N3Bbillion facility types 1 to 3 from Fidelity Bank Pic to augment working capital, finance major overhaul as well
&s pay down the Amperion acqusition facilities from First Bank of Nigeria Limited. The reporied amaunt is the principal plus the accrued
interest less payments during the period. The collateral for the loan from Fidelity Bank are: ali-assets, debanture of the Pasent Company,
Caorporate Guarantee of Calvados Global Services Limited, Persanal Guarantee of the Chairmman and demiciliation of afl ihe Company's
receivables account to Fidelity bank whila the fagilily subsists.
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

N'000 NO00

Bond Payable
Al 1 January 42 569172 =
Addition - 40,085,000
Interest 1433176 2484172
Repayment {2,837,090) =
41,165,258 42 569172
Mon-current 40,085,000 40,085,000
Current 1,080,258 2484 172
41,165,258 42 560,172

In July 2022, the company issued N40_085billion unsecurad corporate bond for a 7-year tenor and at a coupon and effective
interest rate of 14.5% and 14.70% respectively.

The net proceeds would be used 1o finance the acquisition of one of the power generation companies which i cumently in the
final stage of bidding processes by the Bureaw of Public Enterprises (BPE).

Borrowings are initially measured at fair value, net of transaction cosls incurmred. Borrowings are subsequently measured at
amortised cost. Any diference between the proceeds (nel of transaction costs) and the redemption values is recognised in the
statement of profit or loss over the years of the borrowings using the effective interest method. The carryving valees of borrowings
approximate thair fair value.

The issuer s convenants include the below clauses amongst other:

The issuer covenants that for so long as any of the Series 1 Bonds remain outstanding in any year, no dividends, distributions

or ather payments shall be made to the Shareholders of the lssuer in that year, unless the Issuer has fully discharged its paymaenl
obligations under this Deed to the Bondholders in respect of that yvear

The lssuer covenants with the Trustees that until such fime when all outstanding Bonds have been fully redecmed and the [ssuer's
liability has been dischamged, it shall not without the prior written consent of the Trustees (such consent not to be unreasonably
withheld, delayed or conditionsd) borrow of raise funds of procune any person (o bofrow or raise funds on its behall, by any
means whatsoover except by the issuance of bonds under the Programme Trust Deed or this Series Trust Deed.
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

4. Cash generated Mrom operating activities

31:Mar-22

W OO0 000
Cash flows from operating activities
Frafit for the penod 3,548,226 5.503,087
Adjustmant for non-cash operating tems:
Fareign exchange gain {1,630) -
Capraciation of propery, plant and equipment BB0,52T 1,034 088
Amortization of Intangible assets 1,629 1,629
Return on employvee benefits planned assets re-lnvested (4,020) {1.813)
Irtteres] Income (2,715,T38) {31,089)
Interest Exponse 3,141,943 318,738
Impairment loss on financial assets - TG 467
Impairment an inventory no longer required - {1.641)
Currant service cosls 16,418 12,694
Dreferred tax chargediabatermnant) {77,755) -
Income taxes 1,894,927 2 650,238
Cash fram Opesatling activities before warking capltal changes 5,484,532 0 562 508

25, Financial instruments
MO0 MO00
25.1  Credit risk
Expasure o créadi sk
The carrying amount of financial assels reprasents the maximum cradil exposure.
The maximum exposure to credit risk at the reporiing date was:

Cash and cash equivalents {Nole 18) 45,771,106 51,631,751
Trade and other receivabies (Note 16) 66,201,173 76,24 028
112,062,279 129,580,645
The aging of trade and ather receivables at the reporting dale was,
0-2 manths 8,245,713 T.087.8T6
2-3 manths 4,124,225 254 8O0
3-8 months 4,449,822 1,484,832
B-12 months 35,583,750 49,793,368
hore than 12 months 12,887,663 18,314,352
25.2  Markel risk £6,201,173 70,044 020
Foreign exchange axposurs
Bank balances denominaled in olher currencias 6,889 7882

6,889 7.ha2
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

27. Transactions with key management personnel
271 Directors emoluments
Chalrman
Directors
Executive Directors are not entitted to and do not get paid directors fees.
Directors aarmed fees in the following ranges:
N N

250,000 - 800,000
801,000 - 1,000,000

272 Key management personnel and compensation

N'000 N'000
1,450 850
1,000 1,000

800 800

Number _ § _ Number |

==k
s

The company has 130 employees as al 31 March 2023 (31 March 2022: 126 employees)

| 31Mar23 |
Chief Execuctive Officer Akin Akinferniwa
Deputy Chief Executive JB Omodayo-Owotuga
Chief Technical Officer Ezeh Ferdinand
Chief Financial Officer Ganiyu Lamidi Adisa
General Counsel & Chief Compliance Officer Akinleye Olagbende
Head, Bussiness Assurance lyimola Akinbola

Key management of the company are the Sixk management staff stated above.

Key management personnel compensation comprised:
Short - term employee benefits:

Shorl - term employee benefits:

Post-employment benafits:

Defined contribution to compulsory pension fund scheme
Defined benefit gratuity schoma

Staff numbers and costs:

The average number of persons employed {excluding Direclors) in the
Company during the year were as follows:

Management

Senidor

Junior

Akin Akinfemiwa

JB Omodayo-Owoluga
Ezeh Ferdinand
Ganiyu Lamidi Adisa
Akinleye Olagbende
hyimoka Akinbola

3i-Mar23 _J  3tMar22 |
N'000 000

9,091 89,091
89,091 89,091
4,975 4,975
7,424 7.424
101,450 101,490
[ Number §  Number |
12 12
47 45
72
134 126

27.3 The table below shows the number of employees of the Company [(other than Directors) who eamed ower N1,000,000 durning
the period and which fell within the bands stated below:
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GEREGU POWER PLC
NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2023

4 =
1,000,001 -
2,000,001 -
4,000,001 -
8,000,001 -

M

1,000 000
2,000,000
4,000,000
8,000,000
and above

28. Related party transactions
The aggregate value of ransactions and outstanding balances relating to thesa entities wera as follows:

31-Mar-23

Number

16
58
28
18
186
131

31-Mar-22
Number

13
58
24
15
16
126

Mature of
Mame of antity transaction  |Relationship | Transaction value during the period Balance outstanding as at:
31-Mar-23 31-Dec-22 31-Mar-23 3-Dec-22
Receivables from N OO0 . MOOD HN'000 NG00
Amperion Power Laan Parent 1,132 267 30,145,736 39, 631,170 59,471,767
1,132,267 30,145,736 39,631,170 59,471,767

Amperion Power Dividend Farent (17,470,540} 121,000,000} [17,470,540) (21,000,000}

Other Relatod

Party Advances 27136 27,136
(16,338,373) 0172 872 22 160,630 34,498 903

281 Included in the related balance of N22 16billion was N16 billion loan taken (31 March 2022:N22 32billion) on behalf of Ampenon
Power Distribution Company Limited which Is at no cost 1o Geregu Power Plc.

29. Contractual commitments

Ther naxt major overhaul is estimated 1o cost N20billian, 50% of the estimated costs will be financed from the cash generated from

operations while the balance would be through debl. The sum of NEG7billion is sHll being usad as cash collateral for the Letter af
Cradit astablished for the next gas turbines major overhaul after 41% LC down payment;

30. The Company is not subjected 1o claim and other liabilities from htigation and legal action arising from ardinary course of businass

as at 31 March 2023, (31 March 2023: Nil). Based on legal advica, tha Directors are of the apinion that the Company has a good
defence against thesea claims, and that no materal loss is anticipated to arisa tharefrom,

31. Events after the financial position date

The sum of N2 513,435 340.05 was paid directly to gas suppliers on behall of Geregu Power Ple on 20 April 2023 by the
Migesia {GACN) being pari of the reporied frade receivables and trade

Gas

of the reported trade receivables.

Company
The sum of N349 ?ﬂjﬂ?#m#mmmimdmﬂmzﬂzﬂﬁmIlmﬂwmﬂtjkl:hchiutyTraﬂllgFic (NBET) being part

Mo other event or transaction has occurred since the reporting date, which could have had a material effect on these financial
statements at that date or which nesds to be mentioned in these financial statements in the interest of fair presentation of the
Company’ s financial position at the reporting dates or its resulis for the penod then ended.
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GEREGU POWER PLC
INTERIM STATEMENTS OF VALUE ADDED
FOR THE PERIOD ENDED 31 MARCH 2023

Notes EECENEN WRETTTNN

N'000 N000 Yo

Turnover 6 14,230,481 18,537,227
Other income 8 1,630 1,641
Finance income 101 2,715,738 31,089

16,947,848 18,569,957
Brought in material and services - local (10,494,542) (5,538,759)
Value added 6,453,306 13,031,199 100
Applied as follows:
To pay employees:
Salaries, welfare and slaif retirement benefils 9.2 405,752 260,051 2
To pay Government:
Taxation 1.1 1,817,172 2 650 238 20
To provide for replacement of assets:
- Depreciation of property plant and equipment 7 682,156 4 617,823 35
- Profit for the period 121 3,548,226 5,503,087 42
Value added 6,453,306 13,031,199 100

Valued added represents the addilional wealth created by the Company during the period. This statement shows
the allocation of thal wealth among employees, shareholder, capilal providers, and thal relained for the fulure
crealion of more wealth.
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GEREGU POWER PLC
FINANCIAL SUMMARY
FOR THE PERIOD ENDED 31 MARCH 2023

Ctwarzs | 31Deczz | 31Deczt | 31Deczo

N'000 P00 W0 000 W'000

Funds employed

Share capital 1,250,000 1,250,000 5,000 5,000 5,000
Retainad eamings 31,414,756 47,866,530 59,940,077 76,971,760 62 846,402
Other reserves {13,281) (13,261) {6,441} [3,738) G4
Shareholders fund 32,651,495 48,103,269 59,938,636 76,973 022 62,851,986
Current liabilities 51,039 437 48 448 681 36,106,236 39,873,366 34 357,771
Mon-current liabilities 76,389,000 TE 478454 18.686,430 6,220,582 209,459

160,079,932 174,030,403 114,821,312 123,066,970 7B 17817

Asszets employed
Mon-currenl assels 37,780,252 37,999 442 30 988 X2 44,022 708 48,139 451
Current assets 122 299 BBO 136,030 962 74,833 100 19,044 262 449,279,765

160,079,932 174,030,404 114,821,312 123,066,870 76,178,717

| 31-Marz3 ] 31-Dec22 | 31-Dec2i ] 31-Dec20 | 31-Dec-19
N'000 N00a

MO0 MNO0D W00
Revenue 14,230,481 47 619,370 70,956 864 53,676 666 42,164,038
Cperating profit 5,791,604 14,820,314 29,523,437 19,103,807 15,139,434
Profit bafore Income tax 5,365,398 15,168 471 20512 424 20,648.737 15,553,820
Profit after tax 3,548 226 10,171,454 20,550,413 14,125,357 10,392 871

Basic & diluted earmings per share in (M) 1.42 A4.07 2.055.04 1.412.54 1,039.29
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[ For management use only J
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GEREGU POWER PLC
DETAILED INTERIM STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 31 MARCH 2023

3 Months Ended § 3 Months Ended Year Ended
31-Mar-23 I-Mar-22 31-Dec-22

N'000 N000 000

Revenue 14,230,481 18,537,227 47,619 370
Cost of sales (7.246,238) (9,230,084) (24,478 ,476)
Gross profit from operation 6,984,243 8,307 143 23,140,894
Impairment loss on financial assets - (76.,467) (3,727 .473)
Other income 1,630 1,641 157,253
Met finance cost {426,206) (287.649) 348,157
Gross profit and other incomes 6,559,667 8,944 668 19,918,831
Administrative expenses
Repair and maintenance of plant and machinery 60,122 38,979 212,31
Energy impaort and regulatory charges 5767 2,224 24,008
Personnel cost (Mote 9.1} 405,752 260,051 2,138,068
Depreciation expenses 105173 67,938 302,611
Amartization expenses 1,629 1,629 68,515
Plant and machinery insurance 113,792 83,051 332,205
Paostages, printing and stationery 8,779 2,045 9102
Rent and rates 24,599 44,716 55,448
Other repairs and maintenance expenses 30473 8,285 60,993
Telephone and inlernet expenses 15,320 18612 83,829
Legal and listing expenses 11,188 - 180,254
Public relations, promaotions and advertisement 9,411 11,878 100,329
Transport, travel costs and entertainmeant 159,836 73,157 438 619
Annual General Meeting Expenses 56,390 - -
Cleaning, safety and securily expenses 52,233 53.021 224 109
Audit fees 8,750 8,750 35,000
Board meeting expenses 2,100 - 27,525
Professional and consultancy fees 102,125 93,910 418,996
Other insurance expenses 15,787 8,120 40,250
Bank charges 3,592 10,320 56,110
Directors’ fees and allowances 1,450 850 5,067
Foreign exchnage Loss - 4,007 -

1,194,269 781,343 4,750,360
Profit before taxes 5,365,398 8,153,325 15,168 471
Income tax expenss (1.817,172) (2,650,238) (4,997.017)
Total comprehensive income Tor the period 3,548,226 5,503,087 10,171,454

e 4
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