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GEREGU POWER PLC
INTERIM STATEMENT OF FINANCIAL POSITION

AT 31 MARCH 2024
Notes BT
N'000 000

Assets

Non-current assets

Property, plant and equipment 13. 35,748,383 36,349,480
Intangible assets 14. 29 29
Lang term employes banafils 19. 1,919 4,480
Total non-current assets 35,750,331 36,353,889

Current assets

Inventories 15 547,328 GaG 072
Trade and other recelvables 16, 81,964,551 48 065, 048
Other current assots 17. 25622 426 26,728,096
Cash and cash equivalents 18. 51,884,104 70,256,343
Total current assets 160,018,409 145,688,655
Total assets 185,768,740 182 042 548
Equity

Sharo capital 20. 1,250,000 1,250,000
Retained sarnings 20, 38,380,491 43,919,258
Actuarial reserves 20. {15,350) {15,350)
Total equity 39,645,141 45 153,908
Liahilities

Non-current liahilities

Dafarrad tax liabilities 11. 6,983,649 B 291,318
Borrowings 22. 15,088,574 17,675,634
Bond Payable 23, 36,076,500 40,085,000
Total non-current liabilities 58,148,724 65,951,853

Current liabilities

Trade and other payables 21 74,125,495 56,518,961
Current tax payable 11. 17,160,143 8444 125
Borrowings 22, 1,485,394 3,283,456
Bond Payabla 23. 5,213,837 2,690,245
Total current liabilities 98,004,875 70,936,787
Total liabilities 156,153,539 136,588 640
Total equity and liabilities 195,768,740 182,042 548

The interim financial statements were approved by the Board of Diractors on 9 April 2024 and signed on jts bahalf by:
=

[k

Akin Akinfé;niwa Julius B. Omodayo-Owotuga
Chiaf Executive Officer Deputy Chief Executive
FRCZ2013100DMN 000000001994 FRC2013ICANQO000001995

—

a——{:.--;l., T | A C.-P_L)o l’f d;::',t'_'-l;.

Ganlyu L. Adisa Femi Otedola, CON
Chief Financial Mficer Chairman
FRCZ201ANCANOOOOODO30TE FRCZ2013/100DMN/ 00000002426

The accompanying notes and significant accounting policies form an integral pan of these interim financial statemants.
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GEREGU POWER PLC
INTERIM STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 31 MARCH 2024

3 Months Ended J 3 Months Ended Yaar Ended

31-Mar-24 31-Mar-23 31-Dec-23
OO e LILILY THITH

Revenue 6. 50,428,042 14,230,481 B2,808.807
Cost of sales T (22,018,544) (7.246,238) (40,247 .854)
Gross profit 28,409,438 5,984 243 42,660,953
Other income 8. - 1,830 G02.268
Impairment loss on financial assets 9. {3,966, 726) - 855,949
Administrative expenses 9. (2,676,268) {1,184 269) {12,978,530)
Operating profit 21,766,503 B.791.604 31,150,640
Financa income 10 2,428,661 2715738 T.797.874
Finance cost 10 {2,295,050) {3,141,943) (14,547 595
Met finance iIncome 133,611 {46, 206) i,
Profit before income tax 21,900,114 5,385,309 24 380 918
Income tax expense 11 (7,438,882) (1.817,172) (8,337.191)
Praofit for the periodiyear 14,461,232 3,548 227 16,062,727
Other comprahensive incoma:
Items that will not be reclassified subsequently to profit or loss:
Total comprehensive income for the period! year 14,461,232 3,548 227 16,052 727
Earnings per share
Basic eamings per share in (M) 12. 578 1.42 6.42
Diluted earnings per share in (M) 12 5.78 1.42 542

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 2024

Retained
Share capital |arnings

Balance at 1 January 2023

Total equity

Changes in equity for the period 2023:
Profit for the period

Amount attributable to equity holders
Transactions with owners, recorded diractly in equity
Dividend to sguity holders

Balance at 31 March 2023

Balance at 1 January 2024

Changes in equity for the period 2024:
Profit for the period
Amount attributable to equity holders

Dividend to equity holders{note 20)

Balance at 31 March 2024

N'00D N'D0D N'000 N'D0D
1,250,000 47,866,531 (13,261) 49,103,270
. 3,548,226 - 3,548,226
1,250,000 51,414,757 (13.261) 52,651,496
. (20,000,000) - (20,000,000)
1,250,000 31,414,757 (13,261) 32,651,496
1,250,000 43,919,258 (15,350) 45,153,908
- 14,461,232 14,461,232
1,250,000 58,380,491 (15,350) 59,615,141
. (20,000,000) 5 (20,000,000)
1,250,000 38,380,491 (15,350) 39,615,141

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 CASH FLOWS
FOR THE PERIOD ENDED 31 MARCH 2024

3 Months Ended 3 Months Ended Yaar Ended

31-Mar-24 31-Mar-23 31-Dec-23
OO0 MWoo0
Cash flows from operating activities 24, 26,884,154 6,488,549 33,794,878
Changes in:
Inventones 15. 56,186 20,229 {101,824}
Trade and olber recaivables 16. (37,830.671) 10,653,755 26,088,548
Other current assels 17. 149,153 (2,803,347 {19,775,868)
Trade and other payables 21 17,606,534 1,702.918 23,205,581
Net changes in working Capital (20,018.797) 9,573.555 29412 217
Income taxes pald 11. (10,528) (6821.384) (7.635,2093)
Gratulty Payment during the year 19. - - {2 B6T)
Met cash generated from operating activities 6,854,829 15,370,710 55,665,135
Cash flows from investing activities
Purchase of property, plant and equigpment 13. (13,717) (A58, 081) {933,504}
Purchase of intangible assets 14. - (26.955) -
Return en employes benefits planned assefs re-invested 18. {7.561) (4.020) {18,815}
Funding of long term amploves bensfils 19. {16,311) - (B2.964)
Interest received 10, 3,385,178 2716738 6,354,035
Met cash generated from investing activities 3,347,588 2,224,652 5,318,748
Cash flows from financing activities
Dividend paid 20, (20,000,000) (20,000,000) (20,000,000)
Repaymant of long term borrowings 22 (5,115,175) (G20.548) (17,042,196)
Payment of bond coupon 23. (2,930,049) (2,837,090} (5,710,368)
Mot cash used in from financing activities |28,045,224) 123,457 638 (42,761,562)
Met (decreasalfincrease in cash and cash equivalents
Analysis of changes in cash and cash equivalents:
Cash and cash equivalents at 1 January 70,256,343 51,631,751 891,631,751
Increassa/(decrease) in cash and cash equivalents (17,842,807) {5,862 275) 18,122 321
Effect of exchange rate movemeant an cash balances 1522,432) 1,630 S02.271
Cash and cash equivalents at the end of the pericdiyear 51,884,105 45,771,106 70,256,343

The accompanying noles and significant accounting policies lorm an integral part of these interim financial statements.
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GEREGU POWER PLC
NOTES TO THE INTERIM FINAMCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2024

1}‘

14

12

31

3.2

33

34

5.2

General Information

Reporting Entity
Garagy Power Plc {'the Compary™) iz 8 registerad Comoany domdciled in Nigera, The registered office of the company is Hobe-
Ajsokula Express Road, Alackula, Kogl Stale, Mgena,

Principal activities
The Company |s princlpally engaged in the business of electric power generalion and sale of elecinic power through Lthe Mational Grid
of the Transmission Comgpany of Nigera (TCN) o the Nigerian Bulk Eleciricity Trading Pic (NBET).

Security and trading poliey

The Board has established an Insider Trading Policy designed o prohibat dealing in Geregu Power Plc. shares or secuntes on the
basis of potentially price sensitive information thal 15 not yel in the public domain, This is in line with the Rules of the NGX, the
Investment and Securties Act {(ISA) 2007 and the SEC Ruwles and Reguiations, Having enquired, we can confirm that all Cerectars
complled with the Instder Trading Pollcy durng the penod under review

Basis of preparation

Statement of compliance

Thesa interim financial statemenis have been prepared in accordance with the Intemational Financial Reporting Standards (IFR32) as
|ssued by International Accounting Standard Board {IASB), and in compliance with Financial Reporting Council of Migera Aot Mo 6,
2011 Additional mformation reguired by natonal regulations are included whare appropriaie.

Tha intarim financial slalements comprise the slatement of financial position, statament of profit or loss and alher comprehensive
income, the statemeant of changes in equity, cash flows and the relaled notes to the interim financial statements

The Imtedm firanclal stalemenis have been prepared in accordance with the going concern principle under the historcal cost
convention, as modified by actual valuation of slaff gratutity finrancial insbrumenis measured al fair value.

Functional and presentation currency
These intenm financial slatemenis are presented In Malra, which is he Company's funclional currency. Excepl a8 indicated In these
interim financial statements financial informaton presentad in Maira has besn rounded 1o the nesrest thousand.

Baslzs of measurement
Thesa interim financal stalemants are prepareg on the historical cost basls excepl as modified by actuarial valuation of staff gratusty
and fair vatualion of financial ass=ls and liabifities where applicablae. There are other assels and Eabilities measured &l amorised cosl.

Use of estimates and judgements

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounfing estimates are recognised in
the pedod In which the estimates are revised, If the revision affects only that perod, or In the perod of the revision and future
piriads, if the revision affects both current and future pencds

In pariicular, the Company has dentified cartain areas where significant jedgements, estimates and assumplions are required.
Changes in these assumplions may matenally affect the financial position or financial resulls reported In fulure periods, Further
Informaticon on each ol these areas and how they impact the various accounting policies ane described i the accounling polices and
also m tha ralevant notes to the interim finencial statements:

Standards, interpretations and amendments adopted by the Company

Several amendments and interpretations apaoly for the first time in 2024, but do not have an Impact on the interim financlal statements
of the Company. The Comoany has nol eary adopted any standards, interpretations or amencments that have been issued but are
nat yet effactive.

Significant accounting policies

Ganeral
The accounting palicies applied in these inferim financial stalemenis are lhe same as those applied in the company s audiled financial
statements a3 at and for the year ended 31 December 2023.This can be downloaded from our website www. geregupowsaralc.com

Income tax
fncome tax expenses are recagnised based on managemeant's best astimation of the weighted average expected full yesr effective
Income tax rate.
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GEREGU POWER PLC
NOTES TO THE INTERIM FINAMCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2024

3 Moths Ended '3 Monthz Endad Year Endad
31-Mar-24 31-Mar-23 3 -Dac-23

6. Revenue MO0 00 MO0
Energy sold 31,002,845 9,081,854 51,797 552
Capacity charge 19,425,097 5,148 527 31,111,255

50,428,042 14,230,481 52,808,807

¥ Cost of sales

Gas supply and transporiation 21,515,282 6,670,884 38,093,011

Plant depreciation 503,262 575,354 2,154,843
22,018,544 7,246,238 40,247 8R4

Gross profit 28,400 498 G984 24 42 660,953

8. Other income

31Marz3 —F 3T D0c2s

N'00D D00 LARE
Unrealized loreign exchange gain - 1,630 H02, 268
- 1,630 502,268

N'000 PO ERE]
2. Administrative expenses

Repair and maintenance of plant and machinerny © 190,684 60,122 6,372,907
Energy import and reguiatory charges 290 5,767 12,037
Parsonnel cost (Nale 2.1) 597,225 405,752 2.483,530
Depreciation expenses 111,552 105,173 423,909
Amortization expenses - 1,629 4 685
Plant and machingry msurance 106,202 113,792 435,989
Postages, printing and stationery 2,820 8779 18,967
Raenl and rates 30,499 24 599 76,723
Other repairs and maintenance expenses 56,240 30473 168,228
Telephone and internet expensas 22462 15,320 &9,893
Legal and fisting expenses 8,572 11,188 104,071
Public refations, promotions, and N-HYPPADEC expenses™ 199,906 941 458 357
Transport, ravel costs and entertainment 183,746 111,609 50:3.855
Cleaning, salaty and securily expanses 52,766 52,233 227 489
Audit fees 13,750 8,750 55,000
Board mesting expenses 4,300 2,100 47,354
Annual general meeting expensas 126,242 56,350 51,380
Professional and consultancy fees 161,452 102,125 616,858
Other insurance axpensas 27 513 15.7BT 67,626
Bank charges 25,252 3,502 68,108
Directors’ fees and allowanceas 223 683 48 BT BEB,541
Forelgn exchange loss 529,432 - -

2,676,268 1,194,269 12,9708 530

"inciuded in the repair and maintenance of plant and machinery are spare parts, lnoks and consumables issued.
“M-HYPPADEC axpense relates 1o the new lavy Introduced Dy the eleclricily act 2023 for all Gencos,
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GEREGU POWER PLC

NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2024

3 Moths Ended '3 Monthz Endad Year Endad
31-Mar-24 31-Mar-23 3 -Dac-23

9.1 Personnel expenses

Salaries, wages and allowances 322,037 253,266 1,253,875
Medical axpenses 8,700 8,532 38,563
Contributions to pension fund schemea 19,988 16,280 70,658
Defined bensefit plan- current service cost (Note 19) 18,873 12,398 67,360
Parformance bonus, training and recrultmant expenses 144,513 45 761 08187
Contract manpower 74,733 63,005 289,814
Other personnel expenses 8,382 5,319 35,069
597,225 405 752 2,463 530
8.2 Impairment {reversal)floss on financial assets

Impairmeant loss on trade receivablas (note 16) 4,000,571 i (723,514
Inventory imoairment expense 35,558 - (82,435)
Impairment reversal on related party balance and insurance clalm (nole 16) (69,403} - {140,000}
3,966,726 - {955,549)

10, Net finance incomel{cost)
Finance income

Interast incoms on bank deposits 2,095,649 1,564,788 124,522
Interest income an related parly recievables 333,012 1,160,950 1,673,352
2428661 2,715,738 7.r97.aT4
Finance cost
Interest expansa on borowmngs (Mote 22) {830,152) {1.708.767) (4,805 848)
Interast expansa on bond {(Mota 23) (1,464,B98) (1.433,176) {5,925,439)
Discount on Trade receivables . P {3,716,308)
{2,205,050) (3,141,843 (14 547.598)
MNet finance incomel(cost) 133,611 {426,2046) {6, 749,721)

11. Company income and deferred tax

1.1 Current income tax N'O00 P00 MO00
Income tax 7,945,902 1,743,043 7636082
Education lax 797416 151,616 TaG ga2
Polica trust fund lawvy 1,096 268 1.218
Curran! tax B.744.414 1,894 927 8,424 163
Back duty 2,137 - 12,665
Deferred tax {Note 11.3} (1,307,670} (77,755) (99.637)
Total charge to profit or loss 7438882 1,817,172 83371
Reconciliation of effective tax to stalutory tax
Profit before income tax 21,900,114 5,365,399 24,389,919
Tax caloulated using the domestic corporation lax rate of 30% 6,570,034 1,609,620 7,316,976
Effect of non-deductible expenses 1,419,758 641933 851,451
Effect of non-taxable income (12,209) 1432.161) {287 585)
Effecl of balancing chare and capilal allowanca (28,543) (76,3448) {233,361)
Effect of education tax 797,416 151.616 788,088
Effect of police trust fund levy 1,096 268 1,219
Effact of deferred tax {abatementy'charge {1,307 ,670) {77.755) (99,637
Total tax charge to profit or loss 7,438,882 1,817,172 EEEREI

The tax rate used for the perind reconciliation given above is at the current statutory rate, which is payable by
corporate enfities on taxable profits under tax [aw in its jurisdiciion,
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11.2

11.3

11.4

14
121

GEREGU POWER PLC

NOTES TO THE INTERIM FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 31 MARCH 2024

Current income tax llability

Liahility at 1 January

Ineame tax for the pariod
Education tax

Palice trust fund leyy

Payment during the pardod/vear
Back duty

Deferred tax assets and liabilities
Defeired tax liabifities at 1 January
Charge durnng the penodiyear

Analysis of deferred tax assets and liabilities

Ceferred tax assets at 1 January
Procery. nlant and equipment

Earnings per share
Basic earnings per share

3 Moths Ended '3 Monthz Endad Year Endad
31-Mar-24 31-Mar-23 3 -Dac-23

MNQ0D MG00 GO0
8,444,124 7.546,589 7646589
7,945 902 1,743,043 T.E47 521

Ta7,416 151,616 788,088
1,006 268 1,218
{10,528) [691,.384) (7 639,293}

2,137 = -

17,180,149 8,850,122 8444125
{8,291,319) (8,390 954) {8,390,953)
1,307,670 TT.765 88 634
(6,983,649) (B,313,199) {B.291,319)
(&,291,3189) (8,390,554) (8,390,953}
1.307.670 T7.795 95,634
{6,983,650) (B,313.189) {8,291,319)

The company’s basic eamings per share of N5.78 (31 March 2023: N1.42 Kobo) is based an the profil atiributable to ardinary
shareholders of M14 461,232 000(31 March 2023: N3,548 227,000}, and on the 2,500,000,000 {31 March 2023 :2,500,000,000)
ordinary shares of 50 Kobo each, being the weighted average number of ordinary sharas in issus during the current and pracading

period.

Profit attributable to ordinary shareholders
Profit for the penod

Profit attributabla o ordinary sharehaldars
lssued ordinary shares

issued ordinary shares at 1 January
Issued ordinary shares as at 31 March

Basic earnings per share in (Naira)

Diluted earnings per share in (Naira)

| Simar2e ] 3ivar2s | 3iDocas

Wooo WO00 ND00
14,461,232 3,548,227 16,052,728
14,461,232 3,548,227 16,052 728
2,500,000 2,500,000 2,500,000
2,500,000 2.500,000 2,500,000

5.78 1.42 642
5.78 1.42 £.42
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GEREGU POWER PLC

NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2024

15

1641

15.2

16,

161

16.2

17.

18.

Inwventories

Sparas, tools and corsumables®
Invantory impaiment (Note 15.1)

*Inverdones include spare pars, tools and consumablee n stores.

Impairment allowance

Al Janiary

Additional impairmment

At end of period

Ma leet an the Inventonies of the Company at 31 March 2024

Trade and other receivables

Trade recaivables

impammentMNole 16.1)

Mt frade recelvables

Due from telated pary (Mole 28}

knaurance claim receivabils

Impairment on insurarce claim recehable (note 16:2)

Movement in impairmeant of trade receivablea
Al 1 January

Additional impairment

Wiiteback dunng the perod

At period | year end

Movement in impairmant of balances due from related party and Insurance claim

AL January
Witeback during the perod
Al period | year end

Other currant assets

Prapaymaents

Advance Paymants

Interest racaivable

Withholding receivable on interest income
Prepaid stalf expensas

Oiher recaivables

Cash and cash eguivalents
Cash at bank
Short tarm deposit

31-Mar-14 A1-Dec-i]
(TR [
901,073 957,258
{353,745} (318, 167}
547,326 G30,072
| 3tMar24 J 31.Dac23
N0 P00
38,187 318187
35,558 -
353,745 318,187
31-Decz3
02,734,204 G0, 4%3,465
(10,768,651) (G, 758,082
61,064,551 43,724 383
- 4,368,375
10,150 50,843
(10,150} {79, 553)
81,964 551 48 085,048
E nod E %
6,769,082 T.492 506
4,000,571 -
- (723,514}
10,76, 653 6,768,082
K000 M'000
78.553 311,888
{69,403) {232 435)
10,1 70,553
4817 32T TE2.027
15,797,001 15,060,240
1,133,767 2,069 684
774,832 562 384
1,059,875 1.099,458
2,040,224 7.144,325
25,622 426 26,728, 0%
31-Mar-24 37-Dec-13
4. T64.473 12,234,803
A7 1186 58,021,540
51,884,104 70,255,343
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.

20,
201

20.2

203

Long tarm employea banafits

The maovemant in the presant value of the long term employes banafils was as follows:

Gratully linbility at 1 January
Charged to profit and loss
Dafined banafil plan acluarial pss

Grahsty payment during the perndiyess

Gratulty liability ai 31 March

Plannad aesat at 1 January

Adattlanal funding during the perod

At el on planned assels

Balance at poriodiyear end [overjlundar funded position

Expenzes recognised in the statement of profil or loss
Currant sarvice costs
Fuben on planned sssels

| 31Dec23 |
241,750 186144
26,434 86,170
- 2 0ES
1 (2 66T)
268,184 241,750
(246,230) [RECEE ]
{16,311} (82 864)
[T,561) (18.818)
11.819] {2 480
31-Mar-24
26,434 BE. 178
{7,581} (13.618)
18,873 B7. 360

Current sarvice costs and the aclual relurns on plannad assets are recogrisad n the admansirative sxpense of the statement of profit or loss whila the

remeaasuremant gain or loss ane recognisad in the siatement of other comprehansive income.

The achmmal vahaiion report was signed in faneary 2023 and was carmed out in ine with 145 19 requeemants by Wole Dgunkoya

{FRC/201 2NASO000000585) of MIP Financial Solutions, a Fallow of the Sociaty of Achuanss, USA

The funded pianned Assets with Asset meragemeant at 31 March 2024 was N2, 10210145 {31 December 2025, N246 230,000.00),

Stated below are the key assumptions used:

Digcount RatelAversge rate of retum on &ssets

Ayerage rale of Salary morense B% p.a,
Irflation rats N pa.
Ad952 Ulimate

tables

Equity and resarves
Authorised, Esued and fully paid ordinary shares of 50k sach
Hatance

Retained eamings
Balance at 1 Janoary

Profit far the perdodiyear
Dividand

Actuarfal reseros
Balance at 1 fanusry
Defined benefil plan actuarial loss

3-Dec-23
%
17% pa.
B pra.
28.8% p-a.
A49/52 Uhimate
tablos
1,250 000 1,280 000
W'o0D M
43,919,258 47866530
14,461,232 16,062,726
20,046,000} {20,000 .IJIJIJl
36,380,431 A3,010 358
1=Mar-24
(15,350} {13.261)
- (2 085
{15,350} 715,350
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231

Trade and othar payables W qm
511} [l

Gas accounts payabie 63,308,773 A5, 70,638
CHher piayalile 10,784,710 8,7R9,323
Dheas 1o redated party (Mote 28) 32011 =
T4,135.485 S6.518.061
—=
Borrowings

This note provides information abaud the conireclual s of he company’s irferesl-besring loms amd borrowings which are measure al amorfsed cost. For
mgre infgrmasian about tha company's eaposure fo inkgrest rade and bquidiy reks, soo mote &

T
Term bpans (22.1) PRI [1je1]

A1 Janiary 20,858,990 12,055,930
Additian - AF, 000,000
Listter of Cre 8853401 3,680,871
Insarest 830,152 £,905 348
Py v {19,988 558} (37 G067
16,574,967 20,558,900
oAl 15,066,574 17575554
Courrenl 1,485,354 3,283 458
16,573,068 20,558 960

The coliataral tor the lean from Fired Bank era; all Bssets debentura of 1he Group Pamant Comgeny, Corporate Guarentoe of Calvedos Giobal Seraces Limiled,
ant damizliation of all Ihe Comparry' s receivables sooount to Firal bank whiks fe lacilty subsisls.

Bond Payabla LRI Bana
Al January 42 TTE 248 42,569,172
Adifian - -
Inbares] 1,448 141 46,935,439
R epaymeanit [2.930_0£0) [5. 728,365
41,480,337 42775245
Mon-currenl 36 076500 40,085, 00
Curmnl 5213837 2,600,245

41200 357 42775245

Ins July 2022, Te-cormgiany |2sued M40, 08510N whsecured Corpariie bond for 6 T-penod 1enor ard at & coupan and eftective insrest rale of 14.5% and
1. 7% respectivaly,

The niet procsads would ba used b finance the acuuiskion of one of the pewsr ganarstian companies which |s currartly in e final stage of Bdding processes
Iy the Biresu of Publo Enterprises [BFE),

Bomowings ara indmly measurad of fair vatue, nat of ransaction costs imurmed. Borrowings are subiseousntly measurod at amodisad cost Ay diffbrence
telwian e procaads (nat of iranseclicn costs) and tha redemobon valuss & recognised in Lhe statemand of profi o loss avar the perods ol tha bormavwings
uEing the effacnws interast method: The canying values of borawings spproximane their e vilue

T issuer 5 copwenants nclude the beliow clauses amongs! olban

The lssuer covenants fhal o 5o 0ng as any of the Sariss 1 Bonds remain oulstanding in any peeod, mo dividends, distibulions or oltsr payments shall b
mathe fo the Sharehoides of the lEsier in tkal ponod, unless e Esoer Bas Tuly diccharpsd its poyvrent obligations undet this Deed (o ibe Bandbaltdais in
maspact of et paniod

Tihe lssuer covenanls wih the Trussees Sal untll such tre when-all outstanding Bonds have bean July redeemed and fe l4suers Rability has bean
disctusrged, it shall nal withoul the priot wilken congen of the Trushees {(such congsend nol ko be uneasonably wilhbeld, delyped or condioned) borow of mise
funds or procure #ny person o borow or mise funds on s behalf, by sy means whatssever excepl by the issuance of bonds arder the Programme Trust
Denad o this Sedies Trisd Deed




GEREGU POWER PLC ff INTERIM FINANCIAL STATEMENTS [/ FOR THE PERIOD ENDED 31 MARCH 2024

GEREGU POWER PLC

NOTES TO THE INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MARCH 2024

24, Cosh generated from operating activities

T

Cash Nows from opersting sctivities

Profit for the pariod 14 455232 3,548,228
Adjustment for non-cash aperating fams:

Fareign exchaings ass{gain) (nabe 93 528432 (1,830
Depreciation of propery, plant and eguoment (note 13) 614,815 GRG &7
Amorizabon of inkargitle asseis - 1,829
Armorilzaton of effachve inlénaal rale on bond (10,757}

Irtemast meoma (nate 18] [2. 428 661} {2,715,738)
Inleraal sxpense (nole 10) 2.295.050 3,141,943
Impairmant an trade recesalios (raba 16; 4,000,571 .
Imp@irmet on imientary neke 16.1) 35.558 =
Impaimmant reversal on refaled party and insurance clem (note 16.2) {60,403} -
Curmand sen'ior costsinote 159) 26454 15,418
Dafarmad lax chameadlabatameant) (nole 15 [1.307.6701 {7, ThE)
Imcome xes (node 11) 8,746,851 1,854 937
Cash Iram Operating nelivilies: belare working crapilsl changes FE_HE4 154 5,468,545

5 Flnancial Instrumants

BT

2%t Crodit risk
Expagurs fa credd ik
Tha carmang ameunt of fnancis assats reprasants (he masimum el exposira,
The FAKETAIN Sxpasu Lo credl (fehal the reparling Sabe was

Cash and caish eguivalenbs (Kobe T8) Ei 084 104 51,831,751
Trade and ather recenelles (Nobe 16) B% 76,844 978
1338 TE0,AT6,10
The agirg of trade s ofher leceivalbles &t the seporting date was!
-2 monthg 32,940,870 00T 86
2-3 months 14,301,105 13,006,921
3B mealhs 15,577 443 §,335, 158
=12 mambs 13,342,088 1, 116.625
Maore than 12 manihs 3,400.848 10,498,358
283 Market rick B1 984 §51 35,065,045
Foreign exchongs exposisre
Bank balantes ganominalad in ather curmancias 303,271 7802

383aTi F.852
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NOTES TO THE INTERIM FINANCIAL STATEMENTS
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27. Transactions with key management personnel
27.1 Directors emoluments

Chairman

Directors

Exacutive Dirators are nol enbtled to and do not gel paid diretors fees,

Directors sarmed fees in the following ranges:

M N
250,000 = £00,000
801,000 = 1,000,000

27.2 Key management personnel and compensation
The company has 128 employesas as at 31 March 2024 (31 march 2023, 130 emplayees)

J1-Mar-24
Chief Execuctive Officer Akin Akinfemiwa
Deputy Chiel Execitive JB Omodaye-Owotuga
Chiaf Technical Officer Ezah 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 Six managament staff stated abova. Key managament personneal remunaration include the following expenses:

Key managameant parsonnegl compensation compriged:

Short - term employee benafits:

Short - lerm employes bepefils;

Post-employment benefits:

Defined contribution o compulsory pensian fund schams
Defined benafit gratuity scheme

Staff numbers and costs:

The average number of persons-emaployed (excluding Directors) in the
Company during tha period were as follows:

Management

Senior

Junior

223,663 49.677
15,467 6,690
208,195 42.978

223,663 48677

7 ]
1 1
31-Mar-23

Akin Akinfemiwa
JB Omiodaye-Owoluga

Ezeh Ferdinand
Ganiyu Lamidi Adisa
Akinleye Olaghends
Ivimala Akinbola

31-Mar-23
non MDD

114,367 85,091
114,367 85,081
6,649 4,875
89,531 7,424
130,547 101,450
15 17
16 22
98 21
129 130

27.3 The table below shows the number of employees of the Company {other than Directors) who earned aver M1,000.000 during the perod and which fell
within the bands stated balow




28,
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31-Mar-24 31-Mar-23
M ] Number MNumbar
1 - 1,000,000 4 -
1,000,007 - 2,000,000 11 iv
2000001 - 4,000,000 23 44
4,000,001 - 8,000,000 50 B3
000,001 - and above 35 38
128 130
Related party transactions
The aggregate value of fransactions and outstanding balances refating to these entities were as follows;
Mature of
Name of entity transaction |Relationship Tranzaction value during the period Balance outstanding as at:
31-Mar-24 31-Dec-23 31-Mar-24 31-Dec-23
Recelvables from ralated party NG00 [35THTH] H'oa0 YT
Amparon Power Distribution Loan Parent 0,606, T64 4,325,625 14,022,389 4,325,625
0,696, 764 4. 325625 14,022,389 4,325 625
Ampanon Powaer Distribiution Dividend Parent {14,054, 400) - {14,054.400) -
Zenon Petrofeum &Gas Lid - 43,750 = 43,750
(4,357 .636) 4,369,375 [32.011) 4,369.375

Contractual commitments

Tha next major averhaul is estimated o cost N3Y.20 billion, 6% of the estimated cost has been contractually setfled and 34% balance is 1o bo financed
frem cazh genarated from operations.
Contactual commitments include: N1.742 400,000 00- Bank Gurantea in favour of Palers Commadilies Limitad with validity period of Oclaber 11,2024

M36 693,563.00- Bond for temporary imporation of eguipment withoul paymeant of import duty in favour of Migenan Customs Servica with validity period of
Decembar 26, 2024 and 54 00000000 Bigd Bond for acquisation of Garegu || in faveur of Buraau of Public Enterprisas with validity pariad of May 23, 2024

{31 Decembar 2023: Nil}.

Tha Company is net subjected 1o claim and other llabilities from litigation and legal action arising from ardinary course of business as al 31 March 2024,

{31 March 2023: Nil)

Events after the financial position date
Mo other evenl or ransacton has occurred since the reparling dale, which could have had & maierial effecl on these financial siatemenis al that dale or

which needs to be mentioned in these finzncial statements in the interest of fair presentation of the Company’s financial position at the reporting detes or
its results for the perod then ended,
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GEREGU POWER PLC
STATEMENT OF VALUE ADDED
FOR THE PERIOD ENDED 31 MARCH 2024

Notes 31-War-23

N'000 WO00 LA
Turnover [ 50,428,042 14,230,481
Other income 8 - 1,630
Finance income 101 2,428 661 2,715,738

52,856,703 16,947 840

Brought in material and services - local {29,744 ,549) (10,494 544
Value added 23,112,153 6,453,306 100
Applied as follows:
To pay employees:
Salaries, welfare and staff retirement benefits 9.2 597,225 405,752 &
To pay Government:
Taxation 11.1 7,438,882 1,817,172 28
To provide for replacement of assets:
= Depreciation of property plant and equipment T 614,814 682,156 11
- Profit for the period 12.1 14,461,232 3,548 227 55
Value added 23,112,153 6,453,306 100

Valued added represents the additional wealth created by the Company during the pericd, This statemant
shows the allocation of that wealth among employvees, shareholder, capital providers, and that retained for the
future creation of more wealth.
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GEREGU POWER PLC
FINANCIAL SUMMARY

Funds employed
Share capiial
Retained eamings
Qiher reserves

Sharehoicer's fund
Curent liahilities
Mon-currant llabilities

Assets employed
Mof-clirrant assats
Cumrent assets

Revenue
Operating profit
Profit before incoma tax

Profit afier tax

Basic & diluled aarnings par share in (M)

31-Mar-24 34-Dec-22 m
N'O00 N'00D [ "non 000
1,250,000 1,250,000 1,250,000 5,000 5, ({H)
38,380,491 43,919,258 47 BBS,532 59,940,077 76,971,760
(15.350) {15,350) (13,261) (6,441} (3, 738)
39,615,141 45,153,908 48,103,271 50,0358 6356 78,973,022
98,004,875 70,936,787 48 448 631 35,196,236 39,873,366
58,148,724 65,951,853 TH.4TE,456 18,686,435 6,220,582
185,768,740 182,042 548 174,030,407 114,821,312 123,066,570
35,750,331 35,353, GRS AT,999, 444 39088 212 44,022,708
160,018,409 145,688,559 136,030,966 74,833,100 75,044 262
195,768,740 182.042 548 174,030, 407 114,821,312 123,066,570
[ 3iMar2e | 31Dec2s | T ST
N'000 w000 N'O00 ooo oo
50,428,042 82,808, BOT 47 618370 70,956 BG4 53,876,666
21,766,503 31,135,640 14,820,314 29,523,437 18,103,807
21,200,114 24362918 15,168,471 28512424 20,648,737
14,461,232 16,052,728 10,171,455 20,550,413 14,125 357
5.78 G642 1,017.15 2.055.04 1,412.54
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