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This Listing Memorandum (hereinafter referred to as the “Memorandum”) has been prepared by or on behalf of 

Geregu Power Plc (“Geregu Power”, “GPP” or the “Company”) solely in connection with the listing of the 

Company’s shares on the Main Board of Nigerian Exchange Limited (“NGX”) (the “Listing”). In particular, it has 

not been prepared and published in relation to any offer to sell new or existing shares of the Company. 
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IMPORTANT NOTICE 

The information contained in this Memorandum has been prepared by or on behalf of the Company. 
Geregu Power has engaged Vetiva Capital Management Limited as its Lead Financial Adviser, Kairos 
Capital Limited as Joint Financial Adviser, Vetiva Securities Limited as its Lead Stockbroker, Apel 
Asset and Trust Limited, APT Securities and Funds Limited, Cordros Securities Limited, Crossworld 
Securities Limited, Dynamic Portfolios Limited, Signet Investment and Securities Limited and TRW 

Stockbrokers Limited as Joint Stockbrokers whilst Banwo & Ighodalo and Chris Ogunbanjo LP were 
retained as Solicitors (the financial advisers, solicitors and the stockbrokers are collectively referred 
to as the “Advisers”) in connection with the Listing. 

This Memorandum (references to which and to any information contained herein shall be deemed to 
include any information, whether or not in writing, supplied in connection herewith or in connection 
with any further enquiries) is confidential. 

The sole purpose of this Memorandum is to support the Company’s application to NGX in connection 

with the Listing. It is not intended to provide the basis of any investment decision, credit or any 
other evaluation and is not to be considered as a recommendation by the Advisers or Geregu Power 
or any of their respective subsidiaries, affiliates, directors, partners, officers, employees, 
representatives, managers, advisers or agents (the “Affiliates”) that any person invests in the 

Company. 

This Memorandum does not constitute or form part of, and should not be construed as, an offer, 

solicitation or invitation to purchase, subscribe for, or otherwise acquire, any securities of the 
Company and/or its Affiliates nor shall it or any part of it, nor the fact of its distribution form the 
basis of or be relied upon in connection with any contract or commitment whatsoever. This 
Memorandum is not a prospectus or an offering document. 

None of the Company, the Advisers, or their respective Affiliates, accept any liability whatsoever (in 
negligence or otherwise) for any loss howsoever arising, directly or indirectly, from the use of this 
Memorandum or its contents or otherwise arising in connection therewith. The Advisers and their 

respective Affiliates are acting exclusively for the Company and no one else in connection with the 
matters referred to in this Memorandum and will not regard any other person (whether or not a 

recipient of this Memorandum) as their respective clients in relation to such matters or any 
transaction, arrangement or other matter referred to in this Memorandum and will not be responsible 
to any other person for providing the protections afforded to their respective clients, or for providing 
advice in relation to such matters. 

The contents of this Memorandum are confidential and must not be copied, published, reproduced, 
distributed, or passed on in whole or in part to any other person at any time. This Memorandum has 
not been issued for circulation to the general public. The distribution of this Memorandum in certain 
jurisdictions may be restricted by law, and therefore persons into whose possession this 
Memorandum comes should inform themselves about and observe any such restrictions. 

This Memorandum contains “forward-looking statements,” which are all statements other than 
statements of historical facts. Such forward-looking statements include statements regarding the 

Company's intentions, beliefs, current expectations, and projections about future events concerning, 

among other things, the Company's results of operations, financial condition, prospects, growth, 
strategies and the markets in which the Company operates or will operate. 

Forward-looking statements are sometimes identified by the use of forward-looking terminology 
such as “believe”, “expects”, “may”, “will”, “could”, “should”, “shall”, “risk”, “intends”, “estimates”, 
“aims”, “plans”, “proposes”, “considers”, “predicts”, “continues”, “assumes”, “positioned”, 
“guidance”, “targets” or “anticipates” or the negative thereof, other variations thereon or comparable 
terminology. Such forward looking statements involve known and unknown risks; and factors beyond 
the Company's control could cause the actual results, performance or achievements of the Company 

to be materially different from the projected results, performance or achievements expressed or 
implied by such forward-looking statements. 

Such forward-looking statements are based on numerous assumptions regarding the Company's 
present and future business strategies and the environment in which the Company will operate in 
the future. By their nature, forward-looking statements relate to events and depend on 

circumstances that may or may not occur in the future. The Company cautions that forward-looking 
statements are not guarantees of future performance and that its actual results of operations, 
financial condition, prospects, growth, strategies and the development of the markets in which the 
Company will operate may differ materially from those made in or suggested by the forward-looking 
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statements contained in this Memorandum. Such forward-looking statements speak only as at the 
date as of which they are made, and none of the Company, the Advisers or their respective Affiliates, 
undertakes to review, update or confirm expectations or estimates or to release any revisions to any 
forward-looking statements to reflect events that occur or circumstances that arise after the date of 

this Memorandum. Accordingly, any reliance placed on such forward-looking statements will be at 
the sole risk of such reliant party. 
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PRESENTATION OF INFORMATION 

The financial information in this Memorandum relates to the Company. Certain figures included in 
this Memorandum have been subject to rounding adjustments. Accordingly, figures shown for the 
same category presented in different tables may vary slightly and figures shown in totals in certain 
tables may not be an arithmetic aggregation of the figures which precede them. 

Some statistical information reported in this Memorandum have been reproduced from official 
publications of, and information supplied by, a number of the Nigerian government agencies and 
ministries, and other third-party sources. Views may necessarily vary among the sources from which 

the information in this Memorandum was obtained. This third-party information is presented under 
“Overview of the Nigerian Power Sector” and “Risk Factors”. Where such third-party information 
appears in this Memorandum, it has been cited as such. The Company has accurately reproduced 
such information, has not independently verified such information included in this Memorandum and, 
so far as the Company is aware and is able to ascertain, no facts have been omitted that would 

render the reproduced information inaccurate or misleading.  

Recipients are, therefore, advised to consider such information with caution. The underlying 
information, on which market studies are based, is to all intents and purposes, speculative. As such, 
these market and industry studies may not be accurate or appropriate. While neither the Company 

nor the Advisers have any reason to believe that any of the market or industry is materially 
inaccurate, neither the Company nor the Advisers have independently verified the figures, market 
data or other information on which third parties have based their studies and no representation is 
made by the Company or the Advisers with respect to the accuracy or completeness of any of these 
market or industry studies.
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DEFINITIONS 

The following definitions apply throughout this document except where otherwise stated:  

“Amperion” Amperion Power Distribution Company Limited 

“ATC&C” Aggregate Technical and Commercial Collection 

“Board” or “Directors” The board of directors of the Company, whose names are set out 
on page 7 of this Listing Memorandum 

“CAC” The Corporate Affairs Commission, being the companies’ registry in 
Nigeria pursuant to CAMA 

“CAMA” The Companies and Allied Matters Act, No 3 of , 2020 (as amended) 

“CBN” The Central Bank of Nigeria 

“Company” or “GPP” or 
“Geregu Power” 

Geregu Power Plc, a company registered in the Federal Republic of 
Nigeria with RC number 672639 and registered office address at 13, 
Walter Carrington Crescent, Victoria Island, Lagos. 

“Director” A director of the Company 

“Dollars”, “USD”, 
“US$” and/or “$” 

United States Dollars or such lawful currency of the government of 
the United States from time to time 

“DisCos” Power Distribution Companies in Nigeria 

“EPSR” Electricity Power Sector Reform 

“ESOP” Employee Stock Ownership Plan 

“Federal Government” 
or “FGN” 

The federal government of the Federal Republic of Nigeria 

“FX” Foreign Exchange 

“GDP” Gross Domestic Product 

“GenCos” Power Generating Companies 

“HSE” Health, Safety, and the Environment 

“IMF” The International Monetary Fund 

“IPP” Independent Power Producer 

“Kairos” or “Joint 
Financial Adviser” 

Kairos Capital Limited with RC 273620 

“kwh” Kilowatts per hour 

“LFN” Laws of the Federation of Nigeria 

“MW” Megawatt 

“MYTO” Multi-Year Tariff Order 

 

“Naira”, or “N” 
The Naira, or such lawful currency of the government of the 

Federal Republic of Nigeria from time to time 

“NBET” The Nigerian Bulk Electricity Trading Plc 

“NBS” National Bureau of Statistics 

“NERC” Nigerian Electricity Regulatory Commission 

“NESI” Nigerian Electricity Supply Industry 

“NGO” Non-Governmental Organisation 

“Nigeria” or the 
“Nation” 

The Federal Republic of Nigeria 

“Non-Executive 

Directors” 
The non-executive directors of the Company 

“Ordinary Shares” Ordinary shares of 50 kobo each in the share capital of the 

Company 
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“OPEC” Organisation of the Petroleum Exporting Countries 

“PHCN” Power Holding Company of Nigeria 

“PLC” or “Plc” Public Limited Company 

“SEC” Securities and Exchange Commission 

“NGX” or the 
“Exchange” 

Nigerian Exchange Limited 

“Plant” Geregu Power Plant 

“Vetiva” or “Lead 
Financial Adviser” 

Vetiva Capital Management Limited with RC 485600 
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CORPORATE DIRECTORY OF THE COMPANY 

Corporate Head Office: Power Plant Operations: 
13, Walter Carrington Crescent Itobe-Ajaokuta Express Road 
Victoria Island 

Lagos State 
Website: www.geregupowerplc.com 
Telephone: +234 812 345 6789 
Email: info@geregupowerplc.com  

Ajaokuta 

Kogi state 

http://www.geregupowerplc.com/
mailto:info@geregupowerplc.com
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LISTING APPLICATION SUMMARY 

This is a summary of information contained elsewhere in this listing memorandum. It does not 

contain all of the facts to be considered in approving this application. Hitherto, you should read this 

summary in conjunction with the more detailed information, including the financial statements and 

notes to same as contained in this listing memorandum. 

Company: Geregu Power Plc 

Lead Financial Adviser: Vetiva Capital Management Limited 

Joint Financial Adviser: Kairos Capital Limited 

Lead Stockbroker: Vetiva Securities Limited 

Stockbrokers: Apel Asset and Trust Limited 

APT Securities and Funds Limited 

Cordros Securities Limited 

Crossworld Securities Limited 

Dynamic Portfolios Limited 

Signet Investment and Securities Limited 

TRW Stockbrokers Limited 

Share Capital  

(as at the date of the 
Memorandum): 

N1,250,000,000.00 comprising 2,500,000,000 ordinary shares of 
50 Kobo each 

Mode of Listing: Listing by Introduction (of all issued and fully paid-up Ordinary 
Shares of GPP) 

Purpose: Geregu Power is undertaking a listing by introduction of its entire 
issued Ordinary Shares in order to promote better liquidity of its 

shares in the secondary market and be better positioned to access 
long term capital from a wide range of local and international 
investors when required. 

Market Capitalisation at 
Listing: 

N250,000,000,000.00 

Shareholding Structure As at the date of this listing memorandum, the 2,500,000,000 
Ordinary Shares in the share capital of the Company are 
beneficially held as follows: 

Shareholders Number of 
Shares Held 

% 

Amperion Power Distribution 
Company 

2,489,995,020 99.6% 

Others 10,004,980 0.4% 

Total 2,500,000,000 100% 
 

Indebtedness As at 31st December 2021, the Company had a total liability of 
N9,280,820,000.00 (Nine Billion, Two Hundred and Eighty Million, 
Eight Hundred and Twenty Thousand Naira only) incurred in the 
ordinary course of business 

Consolidated Financial 
Summary 

In millions of naira 2021 2020 2019 

Revenue 70,957 53,677 42,164 

Gross Profit 33,343 22,841 16,308 

Profit after tax 20,550 14,125 10,393 

Total Assets 114,821 123,067 97,419 

Shareholder Funds 59,939 76,973 62,852 
 

Claims and Litigation As at 31st December 2021, the Company has one (1.) litigation 
against it. 
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OVERVIEW OF GEREGU POWER PLC 

Overview of the Business 

Geregu Power is a power generation company primarily engaged in the business of power generation 

and sale of electric power through NBET to the distribution companies in Nigeria. GPP was 

incorporated in Nigeria in November 2006 by the defunct Power Holding Company of Nigeria Plc on 

behalf of the Federal Government of Nigeria for the purpose of electricity power generation and 

transmission to the national grid. 

The Company commenced commercial operations in 2007 with one of the units of The Plant, GT13 

in March, GT12 and GT11 in April and May respectively. However, following the inefficiencies 

surrounding the Nigerian Power Industry at large, the Federal Government embarked on a 

privatization drive that saw GPP privatized and handed over to Amperion Power Distribution 

Company Limited in 2013. 

Following the acquisition of GPP by Amperion in 2013, Amperion embarked on a major overhaul and 

upgrade of The Plant in 2016, increasing its capacity from 414MW to 435MW. Since the acquisition 

in 2013, the Company’s commitment to continuous improvement, operational excellence and quality 

workmanship has led to sustained growth in GPP’s power generation activities. Some of the notable 

achievements of GPP over the years include: 

ß Exceptional compliance performance in tax matters - Kogi State BIRS 2017 Tax Audit 

ß Installation of fast Inlet Guide Vanes (IGV) for frequency control (2006) 

ß Upgrade of Instrumentation and Control to T-3000 from old T-2000 (2006) 

ß Replacement of two (2) new generator seed rotors for GT12 and GT13 (2006) 

ß Installation of security systems, access controls, CCTV cameras, bollard gates (2006) 

ß Minor inspections of GT12 and GT13 (2019) 

 
Currently, Geregu Power is equipped to operate at a 100% capacity, subject to gas and grid 
restrictions as well as routine maintenance and periods of minor inspections. The Company has 
continued an impressive growth trajectory post privatization albeit the liquidity challenges imposed 
on the Nigerian Power Sector wherein GPP operates. 

The Company’s vision is “to be the foremost Integrated Energy Solutions Provider in Nigeria”. Its 
mission is “to build a long-term successful company and making GPP the investment of choice 
through positive actions that boost investor confidence at all times”. The Company also operates in 
line with its core values of Commitment, Openness, Responsiveness and Respect to all stakeholders. 

The Company is duly licensed and regulated by NERC and supervised by the Federal Ministry of 

Environment. Some of its operational certifications and licenses include: Environmental Audit (EA) 

Statement and Certificate, Federal Ministry of Environment; NERC License (2013 – 2023); NERC 

License (2013 – 2028); and Amended Generation License issued by NERC. 

Geregu Power is managed by an experienced management team and equally governed by a Board 

set-up with adherence to international best corporate governance practice and standards and in 

compliance with relevant laws and regulations in Nigeria. 

The Geregu Power Plant 

The Plant is located in Itobe-Ajaokuta Express Road, Kogi state with a total installed capacity of 

435MW. The Plant was manufactured by Siemens and equipped with three (3) SGT5-2000E gas 

turbines, GT11, GT12 and GT13. The SGT5-2000E gas turbine is a proven, robust engine for the 50 

Hz market which is used in simple cycle or combined cycle processes. It is suitable for all load ranges, 

including peak load. 

Individually, each of The Plant’s gas turbines have an installed capacity of 145MW achieved following 

the upgrade and overhaul of The Plant. The process of production in the plant involves the conversion 

of chemical energy inherent in the natural gas by combustion into heat energy by the turbine for 

creation of torque to drive a shaft which is attached to the generator that rotates at 50 cycles per 

second or 3,000 revolution per minute to produce electricity. 
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The Plant’s turbines are best-in-class in terms of fleet reliability and operational flexibility. The Plant 

also offers superior fuel flexibility, excellent serviceability and suitability for extreme climates.  

 

The three (3) turbines are SGT5-2000E model built to suit available gas/quality specification in 

Nigeria. The gas turbines are suitable for all load ranges of energy production, including peak load. 

Health, Safety and the Environment 

Geregu Power utilizes a comprehensive environmental management plan in ensuring the continual 

improvement of the Company’s health, safety and environmental performance. The Company has 

established and implements a comprehensive framework of procedures in order to protect the health 

and ensure the safety of all employees, visitors, vendors and any other person interfacing with its 

operations. 

In line with the Company’s commitment to promoting occupational health, safety and environmental 

protection in all of its activities, GPP has an established health, safety, environment and quality 

department that ensures the implementation of its environmental management plan. 

HSE Policy and Objectives 

The Company’s HSE policy objective is to ensure stakeholder satisfaction through excellent health, 

safety and environmental performance that complies consistently with current legislations, 

regulations and international standards. Accordingly, GPP strives to: 

∑ Provide adequate control of risks to HSE arising from all GPP’s activities; 

∑ Consult with employees and stakeholders on matters affecting the environment in which GPP 

operates; 

∑ Provide and maintain plant equipment for safe operation; 

∑ Ensure safe handling and use of substances; 

∑ Improve the integrity of GPP facilities to prevent and minimize pollution and waste; 

∑ Prevent accident and cases of work-related ill-health; 

∑ Maintain safe and healthy working conditions; and 

∑ Provide information, instruction, supervision and training for employees. 
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Leadership Structure 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Profile of Board of Directors and Key Management Team 

BOARD OF DIRECTORS AND COMPANY SECRETARY 

The Board is presently comprised of eight (8) members - two (2) Executive Directors and six (6) 
Non-Executive Directors. The profiles of the Board members and the Company Secretary are as 
follows: 

Femi Otedola, CON - Chairman 

Mr. Otedola joined the board of GPP as Chairman of the Board of Directors in November 2013. Prior 
to this, he was the Chairman of the Board of Directors of Forte Oil Plc (now Ardova Plc) from May 
2007 to June 2019. His vision transformed Forte Oil Plc into one of the highest performing companies 
on NGX. Under his Chairmanship, Forte Oil Plc grew in leaps and bounds to become a model of the 
possibilities inherent in Nigeria, winning numerous accolades in recognition of the successful 
business turnaround, prompt financial reporting, strong corporate governance and investment of 

choice within the oil and gas industry and NGX. 

In 2019, with a firm belief in the power reforms of the Federal Government and overall vision “to be 
the leading provider of integrated power in the region”, he made a very strategic decision to sell his 
majority stake in Forte Oil Plc and invest in developing the power industry in Nigeria through the 
acquisition of a majority stake in GPP, via an investment vehicle called Amperion Power Distribution 
Company Limited. 

He has held several board memberships including President of the Nigerian Chamber of Shipping 

and as past Chairman of Transcorp Hilton Hotel, Abuja. He was appointed Member of the Governing 
Council of the Nigerian Investment Promotion Council in January 2004 and in December of the same 
year, he was appointed a Member of the Committee saddled with the task of fostering business 
relationship between the Nigerian and the South African Private sectors. 

He was a member of the National Economic Management Team from September 2011 to May 2015 
and the Honorary International Investors Council under the leadership of Baroness Lydna Chalker. 

Mr. Otedola was further recognized for his immense contributions to the growth of the Nigerian 

economy with the conferment of the prestigious National Honour of “Commander of the Order of the 
Niger - CON” in May 2010. 

BOARD OF DIRECTORS  

AKIN AKINFEMIWA 

CHIEF EXECUTIVE 

OFFICER 

JULIUS B. OMODAYO-

OWOTUGA 

DEPUTY CHIEF 

EXECUTIVE OFFICER  

AKINLEYE 

OLAGBENDE 

GENERAL 

COUNSEL & 

HEAD 

CORPORATE 

SERVICES 

JOSEPH 

AKINLADE 

HUMAN 

RESOURCES & 

ADMIN 

MANAGER 

ADAMS 

RASHEED 

HEAD OF IT 

IYIMOLA 

AKINBOLA 

HEAD OF 

BUSINESS 

ASSURANCE & 

COMPLIANCE 

GANIYU ADISA 

FINANCE & 

ACCOUNTS (CFO) 

ENGR. EZEH 

FERDINAND 

EMEKA 

CHIEF 

TECHNICAL 

OFFICER 
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A philanthropist with deep involvement in educational causes at all levels via the Sir Michael Otedola 
Scholarship Awards Foundation, he has continued to demonstrate his passion for his community, 
Epe, Lagos State and Nigeria in general, committing huge financial resources to the sponsorship of 
promising but financially disadvantaged students. 

Akin Akinfemiwa –Chief Executive Officer 

Mr. Akin Akinfemiwa is the Chief Executive Officer of GPP and is responsible for the overall strategic 
leadership, direction and expansion for the business. He coordinates the formulation, review and 
implementation of the organisation’s strategy, goals and objectives. Mr. Akinfemiwa serves as a 
Director on the Board of Amperion , and GPP. 

Mr. Akinfemiwa is a seasoned and experienced international petroleum products trader and energy 
professional with focus on power generation, oil and oil products futures, swaps and derivatives 

trading responsibilities with a career spanning over twenty-two (22) years locally and internationally. 
He was previously Group CEO of Forte Oil Plc, a leading public listed downstream Oil & Gas company 

in Nigeria with over four hundred and fifty (450) retail outlets spread across Nigeria for eight (8) 
years where he led the company’ transformation plans and successfully turnaround of a moribund 
company to a vibrant profit-making entity. 

He also served as Chairman, Forte Upstream Services and Chairman, MOMAN (Major Oil Marketers 

Association of Nigeria) and Director, African Petroleum Ghana, Director of Trading and Business 
Development at Fineshade Energy United Kingdom as well as Senior Derivatives and Products Trader 
at Oando Plc, where he used his influence in developing strategic trading and supply relationships 
for Oando Plc in the West African Sub Region. Prior to this, Mr. Akinfemiwa had worked with FSB 
International Bank plc as a Business Process Analyst and a sub-team leader on the Company’s 
Business Transformation project in 2001. 

Mr. Akinfemiwa is an alumnus of the Said Business School, University of Oxford and at various times 

attended various management programs at the Harvard Business School, Boston and the Wharton 
Business School, University of Pennsylvania. He also holds a B.Sc. (Honours) degree in Mechanical 
Engineering from the University of Ibadan and a Master of Business Administration (Information 

Technology) from the University of Lincolnshire and Humberside, United Kingdom. 

Julius B. Omodayo-Owotuga, FCA, CFA – Deputy Chief Executive Officer 

Mr. Owotuga is currently the Deputy Chief Executive of GPP. Prior to Geregu Power Plc, he was the 
Group Executive Director, Finance and Risk Management of Forte Oil Plc. 

He joined Forte Oil Plc from the Africa Finance Corporation (AFC) where he had responsibilities for 
AFC’s Assets and Liabilities Management function and doubled as the Deputy Treasurer. Before this, 
Mr. Owotuga was a finance manager at Standard Chartered Bank Nigeria Limited (SCBN). He joined 
SCBN from KPMG Professional Services. At KPMG, he led assurance engagements within the Nigerian 
financial services industry. He joined KPMG from MBC International Bank (now First Bank of Nigeria 
Limited). 

Mr. Owotuga is a CFA Charter Holder, a KPMG trained fellow of the Institute of Chartered Accountants 
of Nigeria (ICAN), an alumnus of the Said Business School (University of Oxford) where he obtained 
a MBA and the University of Lagos where he obtained a BSc in Accounting. He has also attended 

senior management and leadership programs at Harvard Business School and other top global 
business schools. 

Christopher Adeyemi - Non-Executive Director 

Mr. Adeyemi attended Obafemi Awolowo University Ile Ife where he obtained his LL.B (Hons) degree 

in 1989. He became a Barrister and Solicitor of the Supreme Court of Nigeria in 1991. 

Mr. Adeyemi began his legal career as Head of Green Form Advice and Assistance Team in The Legal 
Aid Board of England and Wales. During his stint at the Legal Aid Board, he was responsible for 
setting up the Green Form Advice and Assistance phone extensions team and also the Immigration 
Project Team. After leaving the public sector, Mr. Adeyemi, in partnership with others, set up Agape 
Consulting, a Legal Practice and Management Consultancy which assists in setting up and advising 
over 100 Law firms in the United Kingdom. 

Mr. Adeyemi is currently the Head of the Corporate and Media Law Department of the International 

Law and Management Firm. He has advised multinational companies on setting up businesses in the 
African and European markets. Mr. Adeyemi has most recently advised the Nollywood Industry on 
how to make international profits. Mr. Adeyemi was a Non-Executive Director of Forte Oil Plc from 
2009 -2019, and is a Director of Amperion.  
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He is a member of the Nigerian Bar Association, member of the Black Solicitors Network (UK), and 
member of Immigration Law Practitioners Association (UK). 

John Robert Lee – Non-Executive Director 

Mr. Lee has worked in the Financial Services Industry for around 40 years with the last 25 years 

having particular focus in Nigeria including extensive travel to the region. He has primarily worked 
for global international banks HSBC & Standard Chartered both out of London. Recent roles include 
Corporate & Institutional Banking and International Private Banking with Senior Management 
positions held. He has therefore gained experience in Corporate Finance, Treasury, Corporate 
Banking and Private Banking giving him a unique and varied background. 

Mr. Lee is an Associate of The London Institute of Banking & Finance and a Chartered Fellow of the 
Chartered Institute for Securities & Investment London. 

Anil Dua – Non-Executive Director 

Mr. Dua is a co-founder and partner of Gateway Partners, where he also serves as a member of its 
investment committee leading deal origination and execution across Africa. Prior to establishing 
Gateway Partners, he was the Chief Executive Officer of Standard Chartered Bank (West Africa), a 
role he occupied between 2010 and 2015. 

Mr. Dua is an astute professional who has held several board membership not limited to Standard 

Chartered Bank Ghana, Nigeria, Cameroon & Cote D’Ivoire, Forte Oil Plc, Matador Investment 
Management Limited, Dangote GSP Offshore FZE and Seychelles International Mercantile Banking 
Corp. Currently, Mr. Dua sits on the board of African Export-Import Bank, Network International Plc 
and Heirs Holdings Oil & Gas Limited. 

Olawunmi Christine Otedola – Non-Executive Director 

Ms. Otedola is a renowned professional and founder of The Utopia Group, an NGO targeted at 
alleviating the lives of the Nigerian children. Prior to establishing The Utopia Group, Ms. Otedola 

worked with several leading corporates, domestic and international, including Zenon Petroleum and 

Gas Limited and Scottish Church Heritage Research. 

Ms. Otedola is an alumnus of the University of St. Andrews where she obtained a M.A in psychology 
in 2009. 

Doron Grupper – Non-Executive Director 

Mr. Grupper is a vast professional with experience across engineering and management. He is 
currently a consultant to Energix Renewable Energies Limited, a renewable energy company with a 

focus on wind turbine and solar energy. Over the years, Mr. Grupper has served on the board of 
several companies not limited to VID Desalination Company Ltd., Mekorot Water Company Ltd., 
Ellern Energy Infrastructures Ltd., Ellern Gmul Power Stations Ltd., ETG – Water Infrastructures and 
Management Ltd., Williger Ltd., among others. 

Mr. Grupper obtained a BSc degree in Economics and Administration as well as a MSc degree 
Economics and Administration from Hebrew University, Jerusalem in 1976 and 1980 respectively. 

Akinleye Olagbende – Company Secretary 

Mr. Akinleye Olagbende is currently the General Counsel at GPP. Prior to this role, he was the General 
Counsel and Company Secretary at Forte Oil Plc from 2012 to 2019. 

He is a graduate of the University of Sussex in Brighton and subsequently graduated from the 
Nigerian law school in 2004. Responsible for the overall legal, compliance and secretarial functions, 
Mr. Olagbende has over sixteen (16) years of experience in Corporate, Commercial and Company 
law and practice. 

Mr. Olagbende started his career working as a litigation lawyer in the firm of Olatunde Adejuyigbe 
and Co. and then moved to the United Kingdom where he worked in the compliance functions for 
Goldman Sachs Asset Managements and PIMCO Europe. 

Mr. Olagbende is a member of the Nigerian Bar Association as well as the Society for Corporate 
Governance in addition to many other Societal associations. 

MANAGEMENT TEAM 

The management team of the Company, led by the Chief Executive Officer, is responsible for the 

day-to-day management of the Company and reports to the Board of Directors. In addition to the 
Managing Director, the following are other members of the Company’s executive management team: 
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Akin Akinfemiwa – Chief Executive Officer 

See profile above. 

Julius B. Omodayo-Owotuga, FCA, CFA – Deputy Chief Executive 

See profile above. 

Akinleye Olagbende – Company Secretary 

See profile above. 

Engr. Ezeh Ferdinand Emeka – Chief Technical Officer 

Engr. Emeka was appointed the Ag. Chief Operating/Technical Officer of GPP on July 1, 2019 and 
holds the position till date. Before his appointment, he worked in the defunct NEPA/PHCN, which he 
joined as a Pupil Electrical Engineer in 1978, and later rose to the position of Chief Executive Officer 
of Delta Electric Power Business Unit in 2006. 

His career highlights include but not limited to design and construction of three 33kV/11kV 
substations in New Bussa, namely Kainji Lake Sub-Station, Air Force Base Sub-Station, and Army 
Cantonment Sub-Station. He retired from the services of NEPA/PHCN in 2008, after thirty-five (35) 
years’ experience in Power Plant management in the Power sector. 

Engr. Ezeh obtained a B.Sc. degree (Hons) in Electrical/Electronic Engineering graduated from the 
University of Nigeria Nsukka, in 1977. He also holds a Master of Business Administration (MBA) 

Degree in Human Resources Management, which he completed in 2004. 

He belongs to several professional bodies inter alia, Nigerian Society of Engineers (NSE) where he 
is a Fellow, Council for the Regulation of Engineering Practice in Nigeria (COREN), Institute of 
Electrical Electronics Engineer MIEEE, USA and Fellow Institution of Power Engineers. 

As a seasoned Engineer, he has attended several power plant management seminars and 
conferences both locally and internationally, that are too numerous to mention. To his credit, he has 
written and presented so many papers relating to the power sector. 

Engr. Ezeh is also a Consulting Engineer, and this has seen him rendering consulting services as 
Project Manager of many power plants in the country amongst which are Sapele Power Station-
450MW, Olorunsogo Power Station-676MW, Omotosho Power Station-451MW and Geregu Power 
Station - 435MW. 

Engr. Ezeh is responsible for management of the staff & materials to meet production levels, 
performance & financial targets for the company and is the Head of the Strategic and Senior 
Management Teams of the Company responsible for corporate decisions. 

Engr. Ezeh has served as member of several Presidential Task Forces on Power (PTFP), which are 
too numerous to mention. 

Ganiyu Adisa Lamidi, FCA – Chief Financial Officer 

Mr. Lamidi was appointed Chief Financial Officer for the company in 2013. He holds a Bachelor of 
Science Degree in Accounting from University of Lagos in 2008, with a Second-Class Upper Division 

and a Higher National Diploma in Accountancy & Finance with Upper Credit from Yaba College of 

Technology, Yaba, Lagos 1999. 

He is a Fellow of the Institute of Chartered Accountants Nigeria (ICAN). He was the Financial 
Controller of the African Petroleum Oilfields Services Limited (now Forte Upstream Services Limited, 
an 100% subsidiary of Forte Oil Plc). Before his appointment as Chief Financial Officer of the 
Company, Mr. Ganiyu has worked with Resort International Limited, Stabillini Visinoni Limited and 
Wetland Construction Limited during his fifteen (15) years of professional experience. 

He has also participated in various professional trainings within and outside Nigeria. 

He is highly proficient in financial matters and possesses sound managerial and communication skills. 
He is adjudged to be highly competent and very resourceful. Mr. Ganiyu is a member of the Senior 
Management Team of GPP saddled with corporate decision making for the Company. 

Iyimola Akinbola - Head, Business Assurance and Compliance  

Mr. Akinbola is a Fellow of the Institute of Chartered Accountant of Nigeria and an alumnus of Ogun 
State Polytechnic, Abeokuta where he obtained a Higher National Diploma in Accounting. He was 
until his appointment with Geregu Power, the Group Head, Business Assurance & Compliance, and 

Head, Fleet and Distribution of Forte Oil Plc.  
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He started his career as an audit trainee at Funlayo Dawodu & Co. (Chartered Accountants). He has 
trained as an internal and external auditor including 3 years as an accountant in one of the 
multinational companies.  

He was an executive member of the International Association of Airlines Internal Auditors, a position 

he held until he left Virgin Nigeria in December 2010.  

Mr. Akinbola is a member of the Institute of Chartered Accountants of Nigeria (ICAN), Chartered 
institute of Taxation of Nigeria (CITN) and Information Systems Audit and Control Association 
(ISACA). He is also a Certified Fraud Examiner (CFE). 

Adams Rasheed – Head, Information Technology  

Mr. Rasheed is currently the Head of Information Technology at Geregu Power Plc. Prior to this role, 
he was the Information Technology Manager at Forte Oil Plc from 2012 to 2019.  

He graduated from the University of Ibadan in 2001. He is responsible for the overall development 

and implementation of IT strategies, managing IT infrastructure and computer systems and 
implementation of Geregu Power PLC’s IT strategic objectives.  

Mr. Rasheed has over 17 years of Information Technology experience.  Mr. Rasheed started his 
career working as a system engineer in Lagetronix Nigeria Limited (2002- 2004) and then moved to 
African Petroleum PLC, where he worked as System/Network engineer (2004-2009) and Network 

Administrator (2009-2012). He participated in several Information Technology training and 
certifications. 

Engr. Ali Mambo Mohammed – Head, Production 

Engr. Mohammed joined the services of the former PHCN in 1999. He was appointed Principal 
Manager (Production) on 1st July, 2012 and prior to this time he has held several key positions in 
Geregu Power Plc. Engr. Mohammed graduated from the University of Maiduguri with a Second-
Class Upper Division in Mechanical Engineering in 1995. He is at present the Head (Production) in 

the Company.  

He is directly responsible for production activities for Geregu Power Plc. Engr Mohammed is a 
registered member of COREN, NSE and Nigerian Institute of Management. He has participated in 
several power development programme for the power sector including the Power Purchase 
Agreement Implementation.  

Engr Mohammed has attended several local and international power management courses. Engr 
Mohammed is a member of the Senior Management Team responsible for corporate decision for 

theCompany. He hails from Borno State. 

Akinlade Olukayode – Principal Manager (Human Resources/Corporate Services Management) 

Mr. Olukayode joined the services of the Company in 1985 and holds a bachelor’s degree in history, 
second class lower from Ogun State University now Olabisi Onabanjo University, Ago-Iwoye in 1991. 
He is a member of the Institute of Personnel Management and Nigerian Institute of Management 
and was promoted to the position Principal Manager (HR) in July 2012. 

He is directly responsible for Human Resources management activities for the Company and has 

participated in power improvement programme under the reform process in the power sector. Mr. 
Olukayode has held several positions in the Company before his present appointment and is highly 
productive. 

He is a member of the Senior Management Team of the Company saddled with the responsibility of 
corporate decision for the Company. He has attended many local and foreign trainings relating to 
his job. He was born in 1965 and hails from Ogun State. 

Popoola Taofeek Abidemi, FCA – Business Assurance & Compliance Manager 

Mr. Abidemi was appointed as the Business Assurance and Compliance Manager of GPP on 1st 
November 2014, the position he holds till this moment. As the Business and Assurance Manager, he 
is responsible for the identification and management of potential risks associated with the operations 
of The Plant. 

Also, he engages in process audit of the entire Company operations to ensure compliance with 

standards and policies and identifying potential risks. Before his appointment to this position in 2014, 

he has worked in other renowned and established companies, which include but not limited to the 
following: Forte Oil Plc as Business Assurance and Compliance Officer from 2013-2014, PKF 
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Professional Services (Chartered Accountants) as Audit Senior from 2011-2013, LTC Advertising 
Limited (JWT International Affiliated) as Finance Executive from 2008-2010. 

Mr. Abidemi graduated from the Federal Polytechnic Offa in 1998, where he obtained Higher National 
Diploma in Computer Science. He was born in 1975 and hails from Oyo State. 

Engr. Siaka Bernard Oke – Head, Maintenance 

Engr. Oke joined the services of the defunct NEPA (PHCN) as Assistant Technical Officer In-Training 
in 1984. He rose to the position of Principal Manager-Electrical in 2013. He was in this position when 
Geregu Power Station was privatized in November 2013, to become Geregu Power Plc, and he was 
equally retained in the same position. In January 2019, He was appointed as the Head Maintenance 
of the Company, based on his outstanding performance and dedication to duty, and has remained 
in that, position till date. 

Engr, Oke is an active member of both the Nigerian Society of Engineers (NSE) and the Council for 

the Regulation of Engineering in Nigeria (COREN), and by this he is a fully certified Engineer of 
repute. 

He has attended various relevant training programmes both within and outside the country. He was 
a member of the Ministerial Task Force on New PHCN/NIPP Power Generation Plants in 2008. 

He attended Kwara State College of Technology, Ilorin, where he obtained Full Technological 

Certificate in Electrical Engineering, in 1988. He was born in 1960 and hails from Kogi State. 

Engr. Adebayo Paul Kolawole – Head, Gas/KPI/Planning 

Engr. Kolawole was appointed as a Pupil Mechanical Engineer by NEPA/PHCN, in 1988. He rose from 
that position to become a Principal Manager, Mechanical in 2012. It was this position he was holding 
when Geregu Power Station was privatized in 2013 and was equally retained. He is at present the 
Head Gas/KPI/Planning of Geregu Power Plc. By this he handles amongst others, the issue of Gas 
nomination for the Company’s running of 435mw Plant, and collating, analyzing and calculations of 

data to measure the performance of the plant and personnel.  

He has attended many relevant training programmes both within and outside the country, and this 
has made him a seasoned Engineer.  He is a member of the Nigerian Society of Engineers (NSE) and 
Council for the Regulation of Engineering Practice in Nigeria (COREN). 

He attended the Polytechnic Ibadan, where he obtained HND, Mechanical Engineering with upper 
credit in 1986.  



 

20 
 

CORPORATE GOVERNANCE 

Geregu Power realizes and understands that a strong corporate governance framework is key to 
safeguarding the interests of all stakeholders including shareholders, customers, suppliers, 
employees, regulators, and the entire public. The Board has established robust governance 
processes and policies founded on the pillars of accountability, effectiveness, fairness, responsibility, 
transparency and independence. To ensure good corporate governance practices at all time, the 

Company will strive to continuously review its governance processes to align with the various 
applicable local legislation and international best practices. 

The Board of Directors is made up of eight (8) members comprising two (2) Executive Directors and 
six (6) Non-Executive Directors. This is in alignment with the Nigerian Corporate Governance 
Guidelines and global best practice that encourages a higher percentage of Non-Executive Directors 
to Executive Directors. 

The Board is led by the Non-Executive Chairman and includes individuals who are highly respected 

and distinguished by their high level of competencies, professional experience and high standards 
of integrity. 

The Board meets regularly to set broad policies for its business and operations ensuring that actions 
are taken on a fully informed basis, in good faith with due diligence in the best interest of all 
stakeholders. 

Responsibilities of the Board are well defined, and the Board is not dominated by one individual. The 
position of the Chairman is separate from that of the Chief Executive Officer and the Chairman is 

not involved in the day-to-day operations of the Company. 

Board Responsibilities 

Geregu Power is fully compliant with all duties and responsibilities stated under Parts A, B and C of 

the Corporate Governance Code. 

Board Committees 

The Board carries out its duties through Committees, with the Directors as members of these 

Committees. The Board constituted the following Committees: 

ß Governance and Remuneration Committee 

ß Risk Management Committee 

ß Statutory Audit Committee 

Governance and Remuneration Committee 

The role of the Governance and Remuneration Committee is to assist the Board in fulfilling its 
responsibilities in relation to Corporate Governance and Remuneration matters, to satisfy legal and 

regulatory requirements so as to protect the Company from liability, improve organizational 
effectiveness and assist in the attainment of business goals. 

Specifically, the committee is responsible for the following: 

ß Determine what professional skills, personal qualities or other requirements are necessary 
for the position of the CEO. The Committee shall also apply other measures as they deem 
fit in choosing a candidate for this position 

ß Review annually the CEO's business performance goals and objectives and report the 

outcome of this evaluation to the Board 

ß Periodically review the Company's succession plan for the top executives and report to the 
Board annually 

ß Review and make recommendations to the Board concerning the nature and amount of 
compensation and benefits for the Non-Executive and Executive Directors as they deem fit 

ß Oversee an annual self-evaluation of the Board and its Committees to determine their 
effectiveness 

ß Periodically evaluate the skills, knowledge and experience required of members of the Board 
and ensure that the Board has the required blend and diversity of skills to effectively carry 
out its responsibilities 
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ß Provide detailed information on Directors’ remuneration in the Company’s annual report 

ß Review and make recommendations to the Board for the approval of the Company’s 
organizational structure and any proposed amendments 

ß Review annually, the effectiveness of the Company’s Corporate Governance policy and other 

policies relating to ethical conduct 

Members of the Governance and Remuneration Committee are as follows: 

ß Mr. Christopher Adeyemi 

ß Mr. Doron Grupper 

ß Mr. John Robert Lee 

ß Ms. Olawunmi Otedola 

Risk Management Committee 

The primary purpose of the Risk Management Committee is to assist the Board in fulfilling its 
oversight responsibilities in the identification, assessment, management of risk and adherence to 
internal risk management policies and procedures. 

Specifically, the committee is responsible for the following: 

ß Oversee the establishment of a formal risk management framework for the Company 

ß Oversee the effective management of all risks faced by the Company 

ß Ensure that adequate policies and controls are in place to manage the adverse effects of 
both business and control risks in the Company’s operations 

ß Evaluate along with senior management the adequacy of the Company’s risk management 
system and control environment 

ß Review the processes for assessing and improving controls for the management of risk in 

the Company 

ß Ensure the Company’s information security policies, business continuity management and 

disaster recovery plans are comprehensive and adequate 

ß Monitor compliance with established policies through periodic review of reports provided by 
management, statutory auditors and the supervisory authorities 

ß Review reports on the Company’s risk profile, the action plans in place to manage key risks, 
and monitor progress against plan to achieve these action 

ß Review and assess quarterly reports on the activities of senior management with respect to 
the Company’s investment portfolio as against approved risk tolerance limits, and where 

limits are breached, direct that appropriate actions be taken 

ß Review and approve the Company’s risk management policy including risk appetite and risk 
strategy 

ß Oversee management’s process for the identification of significant risks in the Company and 
the adequacy of prevention, detection and reporting mechanisms 

ß Review the Company’s compliance level with applicable laws and regulatory requirements 

that may impact the Company’s risk profile 

ß Periodically review changes in the economic and business environment, including emerging 
trends and other factors relevant to the Company’s risk profile 

Members of the Risk Management Committee are as follows: 

ß Mr. Doron Grupper 

ß Mr. Julius B. Omodayo-Owotuga, FCA, CFA 

ß Mr. Akin Akinfemiwa 

ß Engr. Ferdinand Ezeh 

Statutory Audit Committee 



CORPORATE GOVERNANCE 

22 
 

The Statutory Audit Committee shall assist the Board in its oversight responsibility of ensuring the 
integrity of the Company’s financial statements, compliance with legal and regulatory requirements, 
the external auditors’ qualifications and independence, and the performance of the internal audit 
function and external auditor who are ultimately accountable to the Statutory Audit Committee and 

the Board. 

Specifically, the committee is responsible for the following: 

ß Establish an internal audit function and ensure there are other means of obtaining sufficient 
assurance of regular review or appraisal of the system of internal controls in the Company. 
The Committee shall also ensure the development of a comprehensive internal control 
framework for the Company; obtain assurance and report annually in the financial report, 
on the operating effectiveness of the Company’s internal control framework 

ß At least on an annual basis, obtain and review a report by the internal auditor describing the 
strength and quality of internal controls including any issues or recommendations for 

improvement, raised by the most recent internal control review of the Company 

ß Discuss the annual audited financial statements and half yearly unaudited statements with 
management and external auditors 

ß Review and ensure that adequate whistle-blowing procedures are in place. A summary of 

issues reported are highlighted to the Chairman of the committee 

ß Discuss policies and strategies with respect to risk assessment and management 

ß Preserve auditor independence, by setting clear hiring policies for employees or former 
employees of independent auditors 

ß Meet separately and periodically with management, internal auditors and external auditors 

ß Review the independence of the external auditors and ensure that where non-audit services 
are provided by the external auditors, there is no conflict of interest 

ß Invoke its authority to investigate any matter within its terms of reference and the Company 
must make available the resources to the internal auditors with which to carry out this 
function, including access to external advice where necessary 

Members of the Statutory Audit Committee are as follows: 

ß Mr. Taj Giwa-Osagie - Chairman 

ß Mr. Christopher Adeyemi 

ß Mr. Anil Dua 

ß Mr. John Robert Lee 

As a result of the Company’s shareholding structure as at 31st December 2021, the Company was 
unable to comply with the provisions of CAMA which provides that its Statutory Audit Committee 
shall consist of three (3) shareholders and two (2) Non-Executive Directors.. 

Roles of Chairman and Chief Executive Officer 

The roles of Chairman and Chief Executive Officer are well defined and distinct and as such, the 

positions are held by separate individuals. Whilst the Chief Executive Officer implements the 

management policies and strategies as developed and adopted by the Board, the Chairman is not 

involved in the day-to-day operations of the Company. 

Proceedings and Frequency of Meetings 

The Company’s Board meets regularly, at least once in every quarter. Prior to every board meeting, 

the Company Secretary avails each Board member a board paper detailing a clear agenda for the 

meeting as well as all relevant reports and information required for an effective and efficient meeting.
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RISK FACTORS 

Geregu Power is exposed to a number of risks accompanied with its operations or activities in the 
normal course of its business. The risks may affect the financial condition as well as future prospects 
of the Company. The following are risks Geregu Power is exposed to and have been highlighted in 

no particular order: 

1. Operational Risks 

The activities of GPP exposes it to risks which include: 

a. Gas Availability Risks: The Company relies heavily on the supply of gas which it utilizes in 
generating power. Thus, inadequate supply of gas to The Plant could degenerate into an 
operational loss or a decline in revenue and also pose a threat to the going concern of the 
business.  

b. Health, Safety and Environmental Risks: Health, safety and environmental risks are 
operational risks which could lead to the loss of lives or damage to the Company’s assets 

and environment. These risks could arise from pandemics, epidemics, inadequate HSE 
measures or non-adherence to HSE regulations, policies or procedures. The materialization 
of these risks could result into operational disruptions, financial loss, sanction by regulatory 
bodies, reputational damage, environmental damage and sometimes litigation from internal 
or external stakeholders. 

c. Regulatory Risks: The Nigerian power sector is heavily regulated and may be subject to 
Government policy changes from time to time. The Federal Government has also continued 
to support the power sector by providing incentives and intervening in the liquidity situation 
of the sector. Whilst Geregu Power operates as a private operator, the Government could, 

at any time in the future, change or introduce regulation that may adversely affect the 
Company’s operations and financial position.  

d. Power Evacuation Risks: This is the risk associated with the inability of The Plant to wheel 
the power generated through the grid due to the possibility of new power plants coming on 
board within the same axis as The Plant and/or the fragile nature of the National grid lines. 
Where this risk crystalizes, it could lead to loss of revenue, inefficient utilization of machine 
capacity and high cost of avoidable depreciation, increase in cost of gas when machines are 
fired inefficiently as well as increase in maintenance and operational cost. 

e. Non-Transfer of Technical Knowledge by an OEM: The Company relies heavily on 
knowledge transfer from its original equipment manufacturers. Thus, where any OEM refuses 
to transfer technical knowledge to the Company’s personnel, the Company could be exposed 

to operational disruptions, equipment damages, financial loss as well as increased 
maintenance cost by the OEMs. 

f. IT Infrastructure, Information Security and Change Management Risks: As with 
many large corporations, the Company may be exposed to ineffective IT infrastructure, 
cyber attacks, system unavailability, insecurity and lack of integrity of data to support the 

current and future needs of the business. Where this risk crystalizes, it could lead to 
operational disruptions, unstable/unreliable operations as well as disharmony and conflicts 
among staff. 

2. Financial Risks 

GPP is exposed to the following financial risks: 

a. Revenue Collection Risk: Upon transfer of power to the National grid and subsequently to 
the DisCos, the Company is expected to receive payment for electricity supplied to the grid 
by NBET. Inability of NBET to fulfil its contractual obligations to Geregu Power could lead to 
significant financial loss, business disruption, failure in meeting financial obligations and also 
poses a threat to the going concern of the business. 

b. Macroeconomic Risk: Like all business establishments, Geregu Power is exposed to 
macroeconomic risks arising from changes in interest rates, inflation, exchange rate and 

crude oil price volatilities as well as the country’s fiscal and monetary policies. More 

specifically, the Company is exposed to significant exchange rate volatilities as it settles its 
obligation to the gas suppliers in US Dollars. The effects of severe macroeconomic challenges 
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on the Company include but not limited to, financial loss, business disruption, reduced 
profitability, reduction in market share, impeded business growth and reputational damage. 

3. Country Risks 

The Company is faced with the following country risks: 

a. Security Risk: The country has been plagued by criminal activity, unrest and frequent 
attacks from terrorist and banditory groups across Nigeria, predominantly in the Northern 
region. Whilst the Federal Government has made some efforts towards bucking this trend, 
the wave of these attacks still appear to be spreading. The Company’s business operations 
and operating facilities could be impacted by despicable acts by kidnappers, armed robbers 
and even terrorist attacks. Although, security risks are external, they could result in severe 
financial loss, business disruption, loss of lives and assets and could also pose a threat to 

the going concern status of the business. 

b. Socio-Political and Community Management Risk: This is the risk arising from the 

actions of any tier of government and/or non-governmental groups, human rights groups 
and political parties. Failure to efficiently manage the socio-political environment of the 
Company could lead to significant business disruption, loss of lives and assets and pose a 
threat to the going concern of the business. 
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OVERVIEW OF THE NIGERIAN MACROECONOMIC ENVIRONMENT 

The Nigerian Economy 

In 2020, Nigeria’s economy experienced its worst recession since the 1980s due to the COVID-19-

related disruptions, lower oil prices and remittances, enhanced risk aversion in global capital markets 

and mobility restrictions. Despite the foregoing, Nigeria remains Africa’s largest economy with a GDP 

of US$447.85billion by end of 2021 - ahead of South Africa (US$316.71 billion) and Egypt 

(US$375.05 billion).  

With a population of over 200 million people, Nigeria is the most populous country in Africa and the 

country is ranked 7th in the world. The country is blessed with abundant resources ranging from 

human capital, crude oil, arable land, iron ore, gold, bitumen, among others, most of which are yet 

to be fully exploited and thus, creating a tremendous investment opportunity.  

The Nigerian Government has demonstrated resolve and commitment to improving the business 

environment in the country. This was evident as the country jumped 15 places on the World Bank's 

2020 Doing Business Index.  

However, Nigeria is still nursing bruises from the recent recession. Recovery, which began in the 

final quarter of 2020, is still underway. Following two quarters of sub -1% growth rates, the economy 

recorded a 5.01% y/y recovery in Q2’21. Comparing a 5.0% y/y recovery with a 6.1% y/y 

contraction, approximately 23% of real output loss is yet to be restored. In Q3’21, the economy 

aced slightly passed pre-pandemic levels by 0.4% following a 4.03% y/y growth outturn (Q3’20: -

3.62% y/y). Compared with 2016 when the oil sector led the rebound, the services sector was 

responsible for the recovery in 2021 as the agricultural sector was flat amid sustained decline in the 

industrial sector. 

However, the outbreak of the Coronavirus disease significantly slowdown economic activities in the 

year 2020 with a real GDP of -1.9%, amid pressure on oil prices, government revenue and currency 

market liquidity. On the bright side, this triggered a series of pro-market reforms. As at Q3 2021, 

the economy returned to its growth path, with real GDP growth recording 5.0% y/y, 4.0% y/y, 

3.98% y/y and, 3.11% y/y in Q2:2021, Q3:2021, Q4:2021 and Q1: 2022 respectively. 

Gross Domestic Product 

Nigeria enjoyed a sustained high single-digit economic growth from 2005 to 2015, averaging 5.73%. 

This was largely driven by the non-oil sector, contributing c.92% to GDP in 2017, while the oil sector 

contributed c.8% over the same growth period. Despite the weak contribution to GDP, the oil and 

gas sector remains critical to the development of the country as proceeds from the sector account 

for c.90% of exports earnings, over 90% of accretion to external reserves and c.70% of government 

revenue in Nigeria according to the CBN. 

The Nigerian economy slipped into a recession in 2016 following a global oil market depression, 

amplified by poor policy response and attacks on the oil infrastructures in the Niger-Delta region 

which weakened oil production. The situation was worsened by a currency crisis amid rapid capital 

outflows. Nevertheless, the economy recovered mildly in 2017 but remained hesitant, below the 

population growth rate of c. 2.6%. This was as a result of security concerns, decrepit infrastructures 

and weakened consumer income, which hampered a strong recovery. 

  



OVERVIEW OF THE NIGERIAN MACROECONOMIC ENVIRONMENT 

26 
 

Real GDP Growth (%) 

 

 

Source: National Bureau of Statistics 

In the aftermath of a downturn from the Covid-19 pandemic, the economy recovered, with Q3-2021, 

making the fourth successive quarter of expansion. According to the NBS estimates, real GDP grew 

by 4.0% y/y Q4:2021 and 3.4% y/y in FY:2021, making it the fastest FY growth pace since 2014. 

the growth was largely driven by the non-oil sector which expanded 4.4% y/y in FY:2021, aided by 

the strong recovery in large and labour-elastic sectors including Financial Institutions & Insurance 

(10.1% y/y), Trade (8.6% y/y), ICT (+7.3% y/y), and Agriculture (2.1% y/y). However, the oil 

sector contracted 8.3% y/y in FY:2021, following a seventh successive quarterly contraction of 8.1% 

y/y in Q4. 

Nigeria's oil sector continues to grapple with low crude oil production, reflecting age-long challenges 

facing the sector. Based on the OPEC's Monthly Oil Market Report (MOMR), Nigeria's crude oil 

production (excluding condensates) averaged 1.35mb/d in March (February: 1.38mb/d) – 21.5% 

below the OPEC+ production agreement (1.72mb/d) for the month. Accordingly, average crude oil 

production settled at 1.38mb/d in Q1-22 (Q4-21: 1.32mb/d). The prominent factors responsible for 

the recurring low crude oil production level include (1) massive theft and vandalism, (2) difficulties 

in restarting the oil wells for operation after the COVID-19 induced shutdown, (3) infrastructure 

decay, and (4) divestments given the challenging business environment amidst companies' move to 

cleaner energy sources. Overall, a significant improvement in crude oil production over the short 

term is not expected, given the nature of challenges hampering production. Accordingly, despite the 

rally in crude oil prices, we expect the government's oil revenue performance to remain 

underwhelming over the short term. 

The ongoing geopolitical tensions have contributed significantly to the deterioration of global 

economic growth in 2022. While the escalation of the Ukraine-Russia tensions is expected to slow 

growth down as elevated commodity prices and disrupted supply chains weigh on global recovery. 

Notwithstanding the foregoing, Nigeria is expected to grow by 3.4% y/y in 2022 and 3.1% y/y based 

on IMF estimate. The outlook is supported by the increase in oil prices which has lifted growth 

prospects for the region’s oil exporters, such as Nigeria. 

Although a lot is to be desired with regards to the extent of vaccinations, the number of inoculations 

has improved slowly but steadily, from 0.6% of the population fully vaccinated as of the beginning 

of Q3-2021 to 1.5% as of Nov-2021. Consequently, the probability of economic restrictions in 2022 

is extremely low as and it is expected that the spread of the Covid-19 virus will remain contained. 

Based on the foregoing, the non-oil sector is expected to continue to drive Nigeria’s recovery as 

unrestricted freedom of movement enables growth and full recovery in key subsectors, particularly 
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trade and transportation & storage, which are highly vulnerable to restrictions. In addition, the 

manufacturing and construction subsectors will continue to benefit significantly from a re-opened 

economy. Secular trends driving digitization and improved access to financial services will continue 

to propel the information & communications sector, as well as the financial & insurance sectors. 

Inflation 

The Nigeria’s headline inflation increased to 16.82% y/y in April, 2022, after a four month 

consecutive increase. In April 2022, consumer prices reeled from off-spec PMS imports, ensuing fuel 

shortages and high diesel prices, which was compounded by power blackouts. The lag in restoring 

normalcy, which coincides with a period of rising oil prices, was the major cause of the higher 

inflation outcome. 

 Annual Headline Inflation and Moving Average (Y-on-Y Change in Nigeria CPI) 

Source: Central Bank of Nigeria, National Bureau of Statistics  

While the recent opening of the border may reduce pressure to drive food inflation amid increased 

supply, the core-inflation sub-index is projected to continue to trend northward due to the ongoing 

global geopolitical pressure and the recent policy changes in the electricity and oil sub-sector. 

Monetary Policy 

The global economy has, in recent times, been confronted with the ongoing Ukraine-Russia tensions. 

As both economies are leading commodity producers, the crisis has clogged already disrupted supply 

chains and accelerated inflationary pressures as both energy and food prices have risen further on 

account of the crisis. Despite a strong Q4’21 GDP growth rate, resilient purchasing managers index 

outcomes, buoyant banking system liquidity, and upbeat stock market performance, concern rages 

with regards to the energy-induced ascent in headline inflation. 

In response to this, the Monetary Policy Committee of the CBN at its meeting on 24 May, 2022 raised 

the Monetary Policy Rate (MPR) by 150 basis points citing global inflationary pressures and its 

devastating effect to the Nigerian economy as the reason for the increase.  

Notably, prior to the outbreak of COVID-19 in Nigeria, the Central Bank of Nigeria (CBN) had adopted 

a largely indirect expansionary monetary policy stance by increasing the minimum LDR (to 60.0% 

in July-2019, 65.0% in Oct-2019 and most recently 70% in December) to compel banks to lend to 

the real sector. The CBN also restricted non-bank financial institutions from investing in the open 

market operations market, to drive up liquidity in the financial system and promote an appetite for 

riskier assets. These policies were successful in significantly increasing credit to the private sector 

as well as pushing market interest rates downwards. Notably, the total gross credit of the banking 

system grew by c.N2.3tn, between Jul-2019 (when LDR was first increased) and mid-Mar-2020 

(prior to the COVID-19 monetary responses), with the biggest beneficiaries being the manufacturing, 

consumer credit, general commerce, information and communication as well as the agricultural 

sectors.  
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In response to the negative impact of COVID-19, which ultimately led to a drop in oil prices.  The 

CBN complemented its indirect expansionary monetary policies with more direct/targeted liquidity 

injections (intervention loans) to sectors that have been negatively impacted by the virus. 

Specifically, the CBN launched a N2.3tn (or 2.4% of GDP) stimulus program in Mar-2020 to support 

Nigeria’s COVID-19 response, including a 400bps interest rate cut on CBN intervention funds from 

9% to 5%.  

Looking forward, with regards to monetary policy, it is believed that the continued expansion in 

economic output will see the CBN’s Monetary Policy Committee hold MPR in the medium term. The 

continued GDP expansion coupled with moderating inflation pressures will justify the hold stance 

and could see the CBN retain the use of unorthodox tools within its arsenals such as open market 

operations and cash reserve ratio debits to manage system liquidity. 

Historical Monetary Policy Rate (%) 

Source: Central Bank of Nigeria 
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OVERVIEW OF THE NIGERIAN POWER SECTOR 

The Nigerian power sector is composed of three main segments: Generation Companies (“GenCos”); 
the Transmission Company; and DisCos. Currently, Nigeria has a total installed generation capacity 
of 12,522 megawatts and an unmatched power demand of about 25,000 megawatts with the 

generation plants depending heavily on hydropower and fossil (gas) thermal power sources. This 
situation of excess demand poses a significant expansion opportunity for players within the sector. 
As a result, players, particularly power generation companies are referred to as market participants 
and not competitors due to limited or nil competition present within the space. 

Over the years, the Federal Government in its drive towards developing the power sector has enacted 
several Acts and implemented several policies aimed at improving the activities of players in the 
sector. This drive is not limited to the enaction of the EPSR Act which liberalised, commercialised 
and privatised the electricity sector in order to attract investments into the sector. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Power Generation in Nigeria 

Power generation in Nigeria took a different turn in 2005 following the signing of the EPSR Act which 
enables private sectors to participate in power generation. The implementation of the EPSR featured 
the unbundling of PHCN into six (6) power GenCos. 

Currently, the power generating sector includes twenty-six (26) grid-connected generating plants in 
operation comprising of privatized GenCos, Independent Power Producers (“IPPs”) and the 
generating stations under the National Integrated Power Project (“NIPP”). In total, the power 
generating plants have a total installed capacity of 18,000 megawatts and an available capacity of 
8,000 megawatts in March 2022. Thermal (gas) based plants which contribute the bulk of Nigeria’s 
power contributed seventy five percent (75%) of the electricity generated in Q1 2022 while electricity 

generated from hydro sources accounted for approximately twenty five percent (25%) of the total 
electricity generated in the same period.  
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Source: NERC 

Power Transmission in Nigeria 

Unlike the power generation and power distribution segments, the power transmission value chain 
is owned by the Transmission Company of Nigeria (“TCN”), a wholly owned company of the Federal 
Republic of Nigeria. However, the Nigerian Government in furtherance to its commitment to the 
power sector and understanding of the benefits of private sector administration executed a 

management contract with Manitoba Hydro International in 2012 which conferred all management 
rights of the Transmission Company of Nigeria to Manitoba Hydro International. 

The Manitoba Hydro International was hired by the Federal Government of Nigeria to reduce the 
technical and commercial losses plaguing TCN and by extension improve its business process and 
split into the Transmission Service Provider (“TCP”) and Independent System Operator (“ISO”).  

Currently, Nigeria’s transmission network has grown to consist of about 15,000km of 330kV and 
132Kv high-voltage (HV) transmission lines and a total wheeling capacity of about 8,100 megawatts 
of power which represents 65% of the total installed generation capacity of the GenCos. However, 
due to power generation constraints, less than this capacity gets wheeled. 

Although, the transmission network recorded a decline in system collapse incidents (partial and 
total) on the transmission grid, infrastructural deficit arising from poor funding continues to constrain 
the transmission network expansion. The transmission network recorded a number of system 
collapses in the past 12 months. Based on NERC data, the transmission network suffered one (1) 

partial collapse in Q1 2021, one (1) total collapse in Q2 2021 and four (4) partial collapses in Q1 
2022. 
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Map showing existing Transmission Line System

Source: NERC 

Power Distribution in Nigeria 

Following the privatization of the power sector in 2013 which featured the sale of regional distribution 
grids to private companies, the distribution of power across various categories of consumers became 
the responsibility of eleven (11) DisCos who receive power from the national grid through NBET in 
proportion to the customer base served. The DisCos operate and distribute power mainly on a 

medium voltage (MV); 33kV and on a low voltage (LV); 11Kv levels. 

Albeit the privatization of the regional grids, the operations and offerings of the DisCos have been 

sub-optimal largely due to: (i) low electricity tariff and ineffective tariff collection mechanism; and 
(ii) inadequate supply of power. DisCos have continued to call for a cost reflective tariff-based system 
as well as an effective tariff collection system in order to ensure the viability and sustainability of 
their businesses. As a reaction, the Federal Government recently approved the  increase of the cost 
per unit of power for all consumer classes in December 2021. The Government has also mandated 
the use of prepaid metres by all power consumers in a bid to reduce the risk of commercial losses 

power DisCos are exposed to. 

Also, most of the DisCos do not receive sufficient electric power from the National grid making it 
impossible to operate at high enough volumes required to recover their investment cost and improve 

existing infrastructures. In fact, over the years DisCos have been unable to finance the total cost of 
power purchased and have relied heavily on the Government through NBET who sets up various 
funds in order to settle the liabilities accruable to the GenCos. 

However, with the introduction of the new tariff-based system, the DisCos are expected to become 
more viable and self-sustaining. 

Nigerian Power Sector Regulatory Reforms 

The Meter Asset Provider (MAP) Regulation 2018 

In order to reduce some of the ATC&C losses borne by DisCos and to serve as a temporary solution 

pending the widespread adoption of meters, the DisCos have relied on estimated billing for 

unmetered customers across various classes. As a response to the challenges and fast-tracking 

metering, the NERC issued the Meter Asset Providers (MAP) Regulation in 2018, giving authority to 

third party companies to supply, install and maintain end-user meters. This new set of industry 
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players, in conjunction with the 11 operating Discos, were given a timeline to achieve full metering 

of all electricity end-users by 2021. However, the Discos and private industry players have not been 

able to successfully implement the mandate. In fact, as of December 2021, the NERC reports 

revealed that only sixty-six million (66,000,000) end-users, representing thirty-six percent (36%) 

of the recorded electricity end-users in Nigeria, had been fully metered. A considerable amount of 

end-users are yet to be metered, although publicly available data suggest that the Discos are 

trenchantly working to ensure that all end-customers/users are fully metered before the end of 

2022. 

Also, following the successful roll-out of meters from May-2019, after the completion of the MAP 

bidding process, the NERC specified a timeline of 10 working days, for end-users who have made 

payment to the specified Meter Asset Provider, to be metered. 

During Q2 2021, additional 317,717 end-use customers’ meters were installed. This is significantly 

more than the 190,244 meters installed in Q1 2021. The improved metering in the second quarter 

of 2021 was due on the one hand to the roll-out of meters under the National Mass Metering 

Programme (“NMMP”) and, on the other hand, NERC’s collaborative efforts in conjunction with the 

Discos and other stakeholders, in reducing the bottlenecks hitherto hampering the deployment of 

meters under the MAP scheme. Specifically, during the quarter under review, 9,509 and 306,208 

additional meters were installed under MAP and NMMP respectively. 

Notwithstanding the additional meters installed during Q2 2021, the huge metering gap for end-use 

customers is still a key challenge in the industry. 

% of Metered Customers and Metering Gap as at December 2020 

 

Source: NERC 

Multi-Year Tariff Order 

Pursuant to section 76 of the Electric Power Sector Reform Act 2005, NERC established a 

methodology for determining electricity tariff in the Nigerian Electricity Supply Industry (“NESI”) and 

subsequently issued a Tariff Order called the Multi-Year Tariff Order (“MYTO”) which sets out tariffs 

for the generation, transmission and distribution of electricity in Nigeria. 

MYTO is a tariff model for incentive-based regulation which seeks to reward performance above 
certain benchmarks, reduces technical and non-technical/commercial losses and leads to cost 
recovery and improved performance standards from all industry operators in the NESI. Essentially, 

MYTO was issued by NERC in order to set cost-reflective tariffs which will allows for proper funding 
and functionality in the Nigerian power sector. 
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In setting transmission and distribution tariffs, the MYTO methodology adopts three building blocks, 
(i) allowance for a fair rate of return on investment; (ii) allowance for depreciation and replacement 
of assets; and (iii) allowance for efficient costs and overhead. These three building blocks provide 
the benefits of both maximum pricing and an incentive-based regulation. 

As a precursor, the MYTO I was established as a 15-year tariff path for the industry with minor 
reviews every year and major reviews every five (5) years. MYTO I was fixed at ₦8/kWh, which 

although higher than the previous tariff remained sub-optimal and required significant subsidies 
from the Federal Government of Nigeria. However, due to the inability of MYTO I to propel the much-
required private sector investment, a complete overhaul was carried out which gave rise to the 
establishment of MYTO II. 

In 2010, NERC released MYTO II to address some of the shortcomings of MYTO I. The order was 
presented to industry players in the on-going privatisation process to allow for public review and 
evaluation. MYTO II allowed for bi-annual minor reviews as against the accommodated annual review 

by MYTO I and major reviews every five (5) years.  

Determinants of electricity tariff under MYTO II included inflation, foreign exchange rate, gas-to-
power price, actual available generation and average daily peak generation capacities and CAPEX 
plan. On 1 June 2012, MYTO II became operational, marking a major milestone in the privatisation 

process as the cost-reflective requirement of the model was implemented for the first time in the 
history of the country. 
MYTO II was effective until 31 May 2017 and modified following the petitions by various consumer 
groups on the price of electricity. The NERC subsequently decided to amend the level of technical 
and commercial losses components approved for DisCos in the MYTO 2.1. MYTO 2.1 featured an 
increment in tariffs across customer classes to as high as about 80% – 103%, although a class of 
Residential tariffs, (R2) was frozen to prevent tariff shocks. 

Again, the changes were criticized by various consumer groups with many filing petitions and 
lawsuits against the NERC. As a result, an amendment to the MYTO 2.1 was released which reduced 

the tariffs. The amendment of MYTO 2.1 was largely the removal of the collection losses component 

from the tariffs, basically a return to MYTO II. As expected, the DisCos complained that the tariffs 
were not cost-reflective, thus the need to review the tariffs further. In response, the NERC directed 
all DisCos to engage their respective tariff proposals for consideration leading to the publication of 
MYTO 2015. 

MYTO 2015 adopted the tariff proposals submitted by each DisCos in accordance with the Tariff 
Guidelines, 2015 and the NERC published separate tariffs for each DisCo with a view to achieving 
cost reflectivity. MYTO 2015 was indexed for inflation, exchange rate, gas price and generation 
capacity projections and allowed DisCos to recover reasonable administrative, operational, and 

maintenance costs.  

Multi-Year Tariff Order 2020 

In August 2020, the Nigerian Electricity Regulatory Commission issued the Multi-Year Tariff Order 
2020 (“MYTO 2020”) marking the commencement of a new cost and service reflective retail system 

in the Nigerian Electricity Supply Industry. 

The MYTO 2020 order classifies the customer tariff classes based on the quality and duration of the 
electricity supply to customers in various service bands namely; 

ß Band A – comprising of customers receiving at least 20 hours of electricity supply per day. 

ß Band B - comprising of customers receiving at least 16 hours of electricity supply per day. 

ß Band C - comprising of customers receiving at least 12 hours of electricity supply per day. 

ß Band D - comprising of customers receiving at least 8 hours of electricity supply per day. 

ß Band E - comprising of customers receiving at least 4 hours of electricity supply per day. 

The MYTO 2020 was conducted on the basis of the four indices used in conducting the previous bi-
annual reviews of MYTO 2015 namely; 

ß Nigerian Inflation Rate: In computing the end-user tariffs, the order assumes an inflation rate 

of 12.82% based on the Nigerian Bureau of Statistics report for July 2020. 

ß US Inflation Rate: The US inflation rate of 1% for the month of July as obtained from the US 
Bureau of Labour Statistics was relied on. 
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ß Foreign Exchange Rates: The order assumes a premium of 1% above the CBN’s foreign exchange 
rate in arriving at a cost of N383.80/US$. 

ß Gas Prices: MYTO 2020 assumes a gas price of US$2.5/MMBTU and a gas transportation cost of 
US$0.80/MMBTU. 

Without a doubt, MYTO 2020 increases the tariff payable by customers in the different class of 
customers and introduces a tariff regime based on the level and quality of service provided by the 
DisCos. However, it remains unseen how far MYTO 2020 will go in improving the revenues of the 
DisCos. 

Power Sector Recovery Programme 

In May 2016, the Federal Government of Nigeria initiated the roadmap of incremental, steady and 
uninterrupted power supply. This roadmap alongside other related milestones transitioned into a 
comprehensive electricity market intervention; Power Sector Recovery Programme (“PSRP”). 

The Power Sector Recovery Programme is a series of policy actions, operational, governance and 

financial interventions to be implemented in order to position the Nigerian Electricity Supply Industry 
for future growth. The PSRP aims at renewing the Nigerian economy by rebuilding a functioning, fair 
power system through: 

ß Restoring the sector’s financial viability; 

ß Improving power supply reliability to growing demand; 

ß Strengthening the sector’s institutional framework and increase transparency; 

ß Implementing policies that promote and encourage investor confidence in the sector; and 

ß Institutionalizing a contract-based electricity system. 

In line with the PSRP, the Federal Government aims to financially intervene to fund historical and 

future power sector deficits by providing for implied future deficits from 2017 to 2021 in the Medium-

Term Expenditure Framework (“MTEF”). This is expected to eliminate historical Ministries, 

Departments and Agencies’ (“MDA”) debts and automate future payments, restoring cost- reflective 

tariffs over the next five (5) years, review the tariff setting methodology and ensure the sustenance 

of the ₦701 billion CBN facility, secure US$2.5 billion from the World Bank Group and unlock an 

additional US$2.7 billion in private investment in the sector through IFC investment and MIGA 

support. 

As a power sector recovery operation, Nigeria recently secured a 30-years International 
Development Association (“IDA”) credit of US$750million with a moratorium of 5 years. The fund is 
expected to improve the reliability of electricity supply, achieve financial and fiscal sustainability and 
also enhance accountability within the power sector. On May 5, 2021 the FEC also approved more 
than US$8.29 million and ₦3 billion to facilitate execution of sundry electricity projects in the 
country.  

Also, as of February 2021, through the International Bank for Reconstruction and Development 
(“IBRD”), the World Bank had approved the sum of US$500,000,000.00 for the development of 

power infrastructure in the Nigerian power distribution sector under the Nigerian Distribution Sector 
Recovery Program. In 2021, NERC approved the new Extraordinary Tariff Review applications, 
Performance Improvement Plan and Capital Expenditure for electricity DisCos effective from 1st July 
2021 to 30th June 2026 which are expected to manage foreign exchange and inflation in the tariff 
computations and increase the sector’s efficiency.  
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FINANCIAL INFORMATION 

 

Statement of Comprehensive Income (2017 - 2021)  

The following is a summary of the Company’s Statement of Comprehensive Income for the five (5) 
years ended, 31 December 2017, 2018, 2019, 2020 and 2021.  
 

 2021 2020 2019 2018 2017 

 N’000 N’000 N’000 N’000 N’000 

      

Revenue 70,956,864 53,676,666 42,164,038 35,005,972 36,613,569 

Cost of Sales (37,614,052) (30,835,415) (25,855,985) (21,604,141)) (23,648,240) 

Gross profit 33,342,812 22,841,251 16,308,053 13,401,831 12,965,329 

Other income 1,650,899 686,773 1,115,074 49,593 183,628 

Administrative expenses (5,470,276) (4,424,217) (2,283,693) (5,266,276) (1,830,996) 

Operating profit 29,523,435 19,103,807 15,139,434 8,183,148 11,317,961 

Finance income 948,064 1,571,875 748,322 1,912,061 720,344 

Finance cost (959,076) (26,945) (333,935) (684,070) (1,009,358) 

Net Finance Cost (11,012) 1,544,930 414,387 1,227,991 (289,013) 

      

Profit before income tax 29,512,423 20,648,737 15,553,821 9,411,139 11,028,948 

Income tax credit/(expenses) (8,962,012) (6,523,380) (5,160,950) 1,622,576 2,429,829 

Profit for the year 20,550,411 14,125,357 10,392,871 11,033,715 13,458,778 

Other Comprehensive Income      

Items that may be reclassified 

subsequently to profit or loss 
     

Defined benefit plan actuarial 

gain/(loss) 
(2,703) (4,322) 529 - - 

Total comprehensive 

profit/(loss) net of tax 
(2,703) (4,322) 529 - - 

Total comprehensive income for 

the year 
20,547,708 14,121,035 10,393,400 11,033,715 13,458,777 
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Statement of Financial Position (2017 - 2021) 

The following is a five (5) year summary of the Company’s Statement of Financial Position as at 31 

December 2017, 2018, 2019, 2020 and 2021. 

 
 2021 2020 2019 2018 2017 

 N’000 N’000 N’000 N’000 N’000 

      

Assets      

Non-Current Assets      

Property, Plant & Equipment ............  39,975,328  43,999,932  48,101,008 52,127,348 55,552,237 

Intangible Assets ............................  11,228 17,743 24,258 997 1,966 

Long term employee benefits ...........  1,658 5,033 14,185 1,151 1,641 

Deferred tax asset ..........................  - - - 4,535,442 2,691,622 

Total non-current assets .............  39,988,214 44,022,710 48,139,451 56,664,938 58,247,466 

Current assets      

Inventories ....................................  440,802 725,875 847,116 709,698 676,619 

Trade and other receivables .............  70,146,503 73,045,064 47,085,644 40,740,082 36,423,913 

Other current assets .......................  290,930 490,556 160,311 174,525  

Cash and cash equivalents ...............  3,954,864 4,782,767 1,186,694 783,189 161,567 

Total current assets .....................  74,833,099 79,044,262 49,279,765 42,407,494 37,262,099 

Total assets .................................  114,821,313 123,066,972 97,419,216 99,072,432 95,509,565 

      

Equity 

Share capital..................................  

 

5,000 

 

5,000 

 

5,000 

 

5,000 

 

5,000 

Retained earnings ...........................  59,940,076 76,971,760 62,846,403 76,453,532 65,419,816 

Other reserves ...............................  (6,441) (3,738) 584 55 55 

Total equity .................................  59,938,635 76,973,022 62,851,987 76,458,587 65,424,871 

      

Liabilities      

Non-Current liabilities      

Loans and borrowings .....................  5,666,666 - - 275,419 2,224,493 

Deferred tax liabilities .....................  10,347,259 6,220,582 209,460 -  

Deferred fair value gain on loan .......  - - - 113,508 567,540 

Total non-current liabilities .........  16,013,925 6,220,582 209,460 388,927 2,792,033 

      

Current Liabilities      

Loans and borrowings .....................  3,614,154 - 606,709 2,632,970 2,809,657 

Deferred fair value gain on loan .......  - - 113,508 454,033 454,033 

Current income tax liabilities ............  4,837,206 513,097 361,368 397,816 261,792 

Trade and other payables ................  30,417,393 39,360,272 33,276,184 18,740,100 23,770,179 

Total current liabilities ................  38,868,753 39,873,368 34,357,769 22,224,919 27,292,661 

Total liabilities .............................  54.882,678 46,093,950 34,567,229 22,613,846 30,084,694 

Total equity and liabilities 114,821,313 123,066,972 97,419,216 99,072,432 95,509,565 
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Statement of Cashflows (2017 - 2021) 

The following is a summary of the Company’s Statement of Cashflows for the five (5) year ended 31 

December 2017, 2018, 2019, 2020 and 2021. 

 
 

2021 2020 2019 2018 2017 

 
N’000 N’000 N’000 N’000 N’000 

Cashflow from Operating 

Activities 

     

Profit for the year .......................  20,550,411 14,125,357 10,392,871 11,033,715 13,458,778 

Adjustments for non-cash 

operating items: 
     

Depreciation of PPE .....................  4,611,308 4,274,644 4,181,951 3,484,119 3,835,371 

Amortisation of intangible assets ...  6,515 6,515 2,800 970 1,133 
Loss on disposal of assets ............  733 - - - - 

Finance income- .........................  11,012 (1,544,930) (414,387) (1,227,991) (720,344) 

Impairment/charged for trade 

receivables ................................  
718,034 555,540 (507,636) 3,167,894  

Impairment on 

Inventory…………………. 
321,771 27,380    

Interest expense ........................  - - - - 1,099,358 

Impairment on current 

assets………….. 
25,339 117,941    

Current service costs ...................  36,809 26,188 3,640 5,400 3,815 

Deferred fair value gain on loan ....  - (113,508) (454,033) (454,033) (454,032) 

Expected return on gratuity 
planned assets ...........................  

- - (2,823) (2,660) (2,421) 

Deferred tax charge- ...................  4,126,677 6,011,123 4,744,902 (1,843,820)  

Income taxes .............................  4,835,335 512,257 416,048 221,244 (2,429,830) 

Operating profit before 

working capital changes ..........  
35,243,944 23,998,515 18,363,334 14,384,838 14,701,828 

Changes in:      

Inventory ..................................  (36,698) 93,852 (137,417) (33,079) (44,288) 

Trade and other receivables .........  2,180,527 (26,514,961) (5,837,926) (7,780,713) (20,964,566) 

Other current assets- ..................  174,287 (448,185) 14,214 122,125 - 

Non trade payable 

…………………………… 
91,735 226,457 - - - 

Trade and other payables ............  (4,234,614) 5,934,564 10,149,147 (3,805,079) 8,564,174 

Cash generated from operating 

activities .................................  
33,419,181 3,290,242 4,188,018 (11,496,745) (12,444,679) 

Income taxes paid ......................  (511,225) (360,529) (452,496) (85,220) (29,718) 

Gratuity paid..............................  - - (11,322) -  

Net cash from operating 

activities .................................  
32,907,959 2,929,713 22,087,534 2,802,873 2,227,431 

Cashflow from investing 
activities 

     

Proceeds from sale of PPE ............  11,918 - 587 3,276 - 

Purchase of PPE..........................  (599,352) (173,569) (156,197)  (62,507) - 

Purchase of intangible assets ........  - - (26,061) -  - 

Funding of long term employee 

benefits ....................................  
(32,044) (20,000) (2,000) (2,250) (2,400) 

Interest received/(paid) ...............  
(11,012) 1,544,930 414,387 1,227,991 720,344 

Return on employee benefits 

planned assets re-invested ...........  
(4,094) (1,358) - - - 

Net cash used in in investing 
activities .................................  

(634,585) 1,350,003 230,716 1,166,510 717,944 

Cashflow from financing 

activities 

     

Loans and borrowing received 

during the year ..........................  

9,280,820 (606,709) (2,301,680) (2,122,761) - 

Repayment of borrowing ..............  - -   (1,970,146) 

Deferred fair value gain on loan ....  - -   - 
Dividend declared .......................  (42,382,095) (76,935) (19,613,065) (1,225,000) (500,000) 

Interest paid ..............................  - - - - (1,009,358) 

Net cash used in in financing 
activities .................................  

(33,101,275) (683,644) (21,914,745) (3,347,761) (3,479,504) 

      

Net (decrease)/increase in 
cash and cash equivalents .......  

(827,904) 3,596,072 403,505 621,622 (534,127) 

Cash and cash equivalents at 1 

January .....................................  

4,782,768 1,186,694 783,189 161,567 695,694 

Cash and cash equivalents at 

31 December ...........................  

3,954,864 4,782,767 1,186,694 783,189 161,567 
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STATUTORY AND GENERAL INFORMATION 

Incorporation and Share Capital History 

The Company was incorporated on 10 November 2006 with registration number RC 672639 by the 
defunct PHCN on behalf of the Federal Republic of Nigeria. In 2013, the Company was privatized and 
handed over to Amperion. 

As at the date of this Memorandum, the authorized share capital of the Company is 
N1,250,000,000.00 comprising of 2,500,000,000 ordinary shares of 50 Kobo each. 

Changes in the authorized share and paid-up capital of the Company post incorporation are 
summarized below: 

Year Authorized (N’000) Issued and Fully Paid up 
(N’000) 

Consideration 

 Increase Cumulative Increase Cumulative  

2006 5,000,000 5,000,000 5,000,000 5,000,000 Cash 

2022 1,245,000,000 1,250,000,000 1,240,000,000 1,245,000,000 Bonus 

2022 - 1,250,000,000 5,000,000 1,250,000,000 ESOP 

Shareholding Structure 

As at the date of this Memorandum, the 2,500,000,000 ordinary shares of 50 Kobo each represents 

the total issued and fully paid-up share capital of the Company are beneficially held as follows: 

Shareholder Ordinary Shares Held % 

Amperion Power Distribution Company 

Limited 
2,489,995,020 99.60% 

Others 10,004,980 0.40% 

Total 2,500,000,000 100.0% 

Except as stated above, no other shareholder holds more than 5% of the issued share capital of the 

Company as at the date of this Memorandum. 

Directors’ Beneficial Interest 

The interests of the directors of Geregu Power Plc in the issued share capital of the Company as 

recorded in the Register of Members as at the date of this Memorandum are as follows: 

Name 
Direct 

Holding 
Indirect Holding Total % 

Mr. Femi Otedola, CON 1,245 2489,995,020 2,489,996,265 99.5999% 

Akin Akinfemiwa 1,245 - 1,245 0.00005% 

Julius B. Omodayo-
Owotuga, FCA, CFA 

- - - - 

Christopher Adeyemi - - - - 

Lee John Robert - - - - 

Doron Grupper - - - - 

Anil Dua - - - - 

Olawunmi Christine 
Otedola 

1,245 - 1,245 0.00005% 

Akinleye Olagbende - - - - 
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ESOP 

The Company is currently registering 10,000,000 ordinary shares of 50 Kobo each in relation to its 

ESOP with the SEC. The ESOP which comprises of 299 members of staff ensures that the Company’s 

shares are held by not less than 300 shareholders. Following the conclusion of the ESOP allotment, 

the beneficial interest of some of the Company’s directors would change. 

Indebtedness 

As at the date of this Memorandum, the Company has nil indebtedness other than in the ordinary 

course of business. 

Subsidiaries and Associate Companies 

As at the date of this Memorandum, the Company has no subsidiaries or associate companies. 

Extracts from the Memorandum and Articles of Association 

As set out in Clause 3 of its Memorandum and Articles of Association the principal objectives of the 

Company, amongst other things, include to:  

ß take over as a going concern the generation activities and related business of the Power 

Holding Company of Nigeria PLC (“PHCN”) in the Geregu Power Station, and in this regard, 

to acquire, hold, take up and utilise such of PHCN’s assets and employees; meet and/or 

make good such of the liabilities of; assume and/or enjoy such of the rights of and undertake 

and/or fulfil such of the obligations and functions of PHCN that pertain to and or may be 

incidental to the generation of electricity in accordance with the provisions of the Electric 

Power Sector Reform (“EPSR”) Act 2005; 

ß commence and carry on the business of electricity power generation and wholesale supply 

for domestic, commercial, industrial and factory use, lighting, heating or any other purpose 

whatsoever for consumption in Nigeria and for export to neighbouring countries and to that 

effect to enter into such contracts for the sale of electric power as may be necessary for the 

furtherance of the Company’s objects; 

ß construct, reconstruct, own, maintain, manage and operate electric power generating 

stations, either alone or in partnership with others, together with such other buildings and 

works necessary for carrying out its objects including the abstraction of water from any lake, 

river, stream or other natural source and the doing of all such acts as may be necessary for 

the purpose of utilising and returning the water so abstracted, etc. 

Classes of Shares  

21. Without prejudice to any special rights previously conferred on the holders of any existing shares 

or classes of shares, any share in the Company may be issued with such preferred, deferred or 

other special rights or such restrictions, whether in regard to dividend, voting, return of capital 

or otherwise of the Company may from time  to time by Ordinary Resolution determine ad all 

rights or restrictions attached to each particular class of shares shall be specified in the terms 

of issue and may at any time be varied in accordance with the provisions of Section 141 of the 

Act.  

Alteration of Capital  

41. The Company may from time to time by ordinary resolution: 

a. Increase the share capital by such sum to be divided into the shares of such amount as the 

resolution may prescribe. 

b. consolidate its shares into shares of a greater amount than its existing shares  

c. convert all or any of its paid-up shares its stock and re-convert that stock into paid-up shares 

sub-divide its shares into a smaller amount than its existing shares  

e. cancel any shares which at the date of the passing of the resolution have not been taken or 

agrees to be taken by any person 
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42. except so far as otherwise provided by the condition of issue or by these presents, any capital 

raised by the creation of new shares shall be considered part of the original capital and shall be 

subject to the provisions herein contained with reference to the payment of calls and 

installments, transfer and transmission, forfeiture, lien, surrender and otherwise.  

 

43. The Company may by special resolution reduce its share capital any capital redemption reserve 

find any share premium account in any manner and with and subject to any incident authorized 

and consent required by law.  

Notice of General Meeting 

44. All general meetings of the Company shall be called by twenty-one (21) days’ notice in writing 

at the least The foregoing notwithstanding where any provision contained in the Act, special 

notice is required of a resolution, the meeting whereat the resolution is to be moved, shall be 

convened by twenty-eight days’ notice in writing.  

The notice shall be exclusive of the day on which it is served or deemed to be served and on the 

day for which it is given and shall specify the place. The day and the hour of meting and in case 

of special business, the general nature of that business shall be given, in manner if any, as may 

be prescribed by the Company in General Meeting to such persons as are, under regulations of 

the Company entitled to receive such notices from the Company; 

Provided that a meeting of the Company shall notwithstanding that it is called by shorter notice 

than that specified in this regulation, b deemed to have been duly called if it is so agreed:- 

a. in the case of a meeting called as the annual general meeting, by all the Members entitled 

to attend ad vote thereat; and  

b. in the case of  any other meeting, by a majority in number of the Members having a right 

to attend and vote at the meeting, being a majority together holding ot less than 95 per 

cent in nominal value of the shares giving that right. 

45. The accidental omission to give notice of a meeting to or non-receipt of notice of a meeting by 

any person entitled to receive notice shall not invalidate the proceedings at that meeting unless 

the Company responsible for the error acted in bad faith or failed to exercise due care and 

diligence. 

Proceedings at General Meetings 

46.  All business shall be deemed special that is transacted at an Extra-ordinary General Meeting 

and also business that s transacted at an Annual General Meeting with the exception of 

declaration f dividend, the consideration of Accounts, balance shares and the report of Directors 

and Auditors, the election of Directors in place of those retiring and the appointment of and 

fixing of remuneration of the Auditors.  

47. No business shall be transacted at any General Meeting unless a quorum f Members is present 

in person or by proxy at the time when the meeting proceed to business and throughout the 

duration thereof and for the purpose hereof, unless it is otherwise provided by these Articles as 

amended from time to time the quorum of the meeting of the Company shall be one-third of the 

Members PROVIDED THAT no quorum shall be formed unless there shall always be no less than 

Two (2) Members in attendance at the meeting.  

48. If within one hour from the time appointed for the meeting a quorum is not present, the meeting 

if convened upon the requisition of the Members shall be dissolved; and in any other case is 

shall stand adjourned to the same day the next week, at the same time and place and is a the 

adjourned meeting a quorum is not present within half hour from the time appointed for the 

meeting, the Members of whatever class present shall be a quorum.  

49. The Chairman, if any, of the Board of Directors shall preside at every General Meeting, but if at 

any meeting he shall not be present within fifteen minute after the time appointed for holding 

the same or shall be unwilling to act as a Chairman, the Members present shall chose one 

Director or if no Directors be present or if the Directors present decline to take the chair, they 

shall choose a Member to be the Chairman of the Meeting.  
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50. Any corporation which is a Member of this Company may by resolution of its Directors or other 

governing body authorize any person to act as its representative at any meeting or meeting of 

this Company or of any class of Members, thereof and such representative shall be entitled to 

exercise the same power on behalf of the corporation which he represents as if he had been an 

individual shareholder, including power when personally present to vote on a show of hands. 

51. Any Member of the Company entitled to attend and vote at a meeting of the Company shall be 

entitled to appoint another person (whether a Member or not) as his proxy in his place and a 

proxy appointed to attend and vote shall have the right to take part in the proceedings of the 

General Meeting as if he were the Member whom he represent. 

52. The Chairman may with the consent of any meeting at which a quorum is present  and shall if 

so directed but the meeting) adjourn the meeting from time to time and from place to place, 

but no business shall be transacted at any adjourned meeting other than the business left 

unfinished at the meeting from which the adjournment took place. When a meeting is adjourned 

for thirty days or more, notice of the adjourned meeting shall be give as in the case of the 

original meeting save as aforesaid it shall not be necessary to give any notice of an adjournment 

or of the business to be transacted at ant adjourned meeting.  

Votes of Members  

53. At any General Meeting, a resolution put to the vote of the meeting shall be decided on a  

 show of hands every  unless a poll (before or on the declaration of th result of the show of hands 
) demanded by the Chairman of the meeting or by at least two persons present in person either 
by Members entitled to vote thereat or by persons duly authorized to represent at such meeting, 
by companies or corporations who are Members and are entitled to vote thereat and unless poll 
is so demanded a declaration by the Chairman of the meeting that the resolution has been 
carried or carried  and entry to the effect in the minute book shall be conclusive evidence of the 

fact without proof of the number or proportion of the votes recorded in favor or against such 

resolution. 

54. On a poll, votes may be given either personally or by proxy or in the case of a Company or 
Corporation, by proxy or a representative duly authorized.  

55. On a show of hands, every Member present in person or by proxy shall have one vote subject to 
article 63 hereof, on a poll every Member shall have one vote for each share of which he is he 
holder.  

56. In the case of Joint Holders, the joint holder first named in the Register in respect of the share 
who tenders a vote whether in person or by proxy shall be accepted.  

57. A Member of unsound mind, or in respect of whom an order has been made by any court having 
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll by his committee, 
receiver, curator bonis, or other person in the nature of committee, receiver or curator bonis 
appointed by that court, and any such committee, receiver, curator bonis or other person may, 

on a poll, vote by proxy. 

58. The instrument appointing a proxy shall be in writing under the hand of the appointor or his 
attorney duly authorized in writing or if the appointor  is  Company or Corporation either under 
the common seal or under the hand of the an office or attorney so authorized.  

59. The instrument anointing a proxy shall be deposited at the Office or at such other places withi 
Nigeria as may be specified for the purpose in the notice not less than 48 hours before the time 
for holding the meeting o adjourned meeting at which the person named in the instrument 

proposes to vote, or in the case of a poll not less than 48 hours before the time appointed for 
taking of the poll and in a delay the instrument of proxy shall not be treated as valid.  

60. An instrument of proxy may be in the following form or in any other form which the Directors 
approve: 

GEREGU POWER PLC 

      ________________ of _____________________________being a Member of the above named 

Company, hereby appoints   of_____________or failing him, 
_____________of________________as my proxy to vote for me, and on my behalf at the 
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(Ordinary or Extraordinary or adjourned as the case may be) General Meeting of the Company 
to be held on the                 day of  

61.  The instrument appointing a proxy shall be deemed to confer authority to demand or jin in 
demanding a poll.  

62.  A vote given in accordance with the terms of an instrument of proxy shall be valid 
notwithstanding the previous death or insanity of the principal or revocation of the proxy or of 
the authority under which the proxy was executed, or the transfer of the share in respect of 
which the proxy is given. Provided that no intimation in writing of such death, insanity, revocation 

or transfer as aforesaid shall have been received by the Company at the Office before the 
commencement of the meeting or adjourned meeting at which the proxy is used. 

63. No Member shall be entitled to vote at a General Meeting unless calls or other sums payable by 

him in respect of the shares in the Company have been paid .If a poll is demanded, it shall be 
take in such manner as the chairman directs, and the result of the poll shall be deemed to be 

the resolution of the meeting at which the poll was demanded.  

64. In the case of equality of votes, whether on a show of hands or a poll, the Chairman of the 
Meeting at which the show of hands takes place or at which the poll is demanded shall be entitled 
to a second or casting vote.  

65. A poll demanded on the election of the Chairman of the meeting or on a question of adjournment 
shall be taken at that meeting without adjournment. 

66. The demand for a poll shall not prevent the continuance of a meeting for the transaction of any 
business other than the question for which the poll is demanded.  

DIRECTORS 

68.  The first Directors of the Company shall be appointed by the subscribers to the Memorandum 

of Association.  

69. Unless and otherwise determined but the Company in General Meeting, the number of Directors 

shall not be less than two or more than seven.  

70. Without prejudice to the rights of the shareholders under section 262 of the Act or any other 

enactment, the Company shall, subject to the preceding Article 69 hereof appoint such additional 

Directors as may be required by the Company from time to time, including Executive Directors 

who would serve for a maximum of three terms of three years each from the date of their 

appointment.  

71. The Company in General Meeting may from time to time direct such sums as may be thought fit 

to be paid as and by way or remuneration to the Directors and any such sum shall be divided 

amongst them as they may agree, or failing agreement, equally PROVIDED THAT the 

remuneration of the Executive Director(s) may be fixed by the Company and may be by way of 

a fixed salary , profit or turnover of the Company or of any other Company in which the Company 

is interested or by participation an any such profits or by any or all such modes and it may be 

made a term of other appointment that they be as a pension r gratuity on retirement from their 

offices as Executive directors. The Directors shall also be entitled to be paid all expenses 

reasonably incurred by them respectively in o about the performance of their duties as Directors.  

72. It shall not be necessary for a Director of the Company to acquire or hold any share qualification 
but a director shall be entitled to receive notice and to attend all General Meetings. 

73. A Director of the Company may be or become a Director or hold any other office or otherwise 

be interested in any Company promoted by the Company of which the Company may be 

interested as shareholder or otherwise and no such Director shall be accountable to the Company 

for any remuneration or other benefit received by him as a director or holder of such office or 

from his interest in such other Company unless the Company otherwise directs. 

Code of Business Ethics 

Geregu Power Plc remains committed towards conducting all of its business activities and operations 

professionally and in line with global best practices by ensuring that it is in full compliance with all 



STATUTORY AND GENERAL INFORMATION 

86 
 

relevant and applicable laws, effectively manages any conflicts of interest that may arise from time 

to time and also putting in place systems to efficiently avoid bribery and all forms of corruption 

within the Company. 

The Company has also developed a Code of Conduct and Business Ethics which it communicates and 

regularly monitors the adherence to by all internal stakeholders. 

Potential Conflicts of Interest 

The Chairman, Directors, Company Secretary and all members of the management team have no 

conflicts of interest between their duties to the Company and their private duties or other duties that 

have not been disclosed to the Board of the Company. 

Material Contracts 

The following agreements have been entered into and are considered to be material to the Listing: 

1. Market Participation Agreement dated 20th January, 2015 between the Independent System 

Operator and Geregu Power Plc for the establishment of a framework by which participants 

in Nigerian electricity market will comply with operating procedures as a participant in the 

electricity market.  

2. Bulk Power Purchase Agreement dated 21st February,2013 between Nigerian Bulk Electricity 

Trading Plc and Geregu Power Plc setting out the terms and conditions of the sale and 

purchase of the dependable capacity up to the contract capacity and all the gross energy 

output. 

3. Grid Connection Agreement between Transmission Company of Nigeria (TCN) and Geregu 

Power Plc (Company providing the terms and conditions under which TCN will make 

available its transmission network systems to the Company for the import and export of 

electric power and energy.  

Mergers and Acquisitions 

As at the date of this Memorandum, the Company has not received any merger or takeover offer 

from a third party in respect of its securities nor has the Company made any merger or takeover 

offer to any other entity. 
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Claims and Litigation 
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CONSENTS 

The following parties have given and have not withdrawn their consents to act as parties to the 

Listing with their names included, in the form and context in which they appear: 

Chairman Femi Otedola, CON 

Non-Executive Directors Christopher Adeyemi 

Lee John Robert 

Doron Grupper 

Anil Dua 

Olawunmi Christine Otedola 

Chief Executive Officer Akin Akinfemiwa 

Deputy Chief Executive 
Officer 

Julius B. Omodayo-Owotuga, FCA, CFA 

Company Secretary Akinleye Olagbende 

Lead Financial Adviser Vetiva Capital Management Limited 

Joint Financial Adviser Kairos Capital Limited 

Solicitors  Banwo & Ighodalo 

Chris Ogunbanjo LP 

Lead Stockbroker Vetiva Securities Limited  

Stockbrokers Apel Asset and Trust Limited 

APT Securities and Funds Limited 

Cordros Securities Limited 

Crossworld Securities Limited 

Dynamic Portfolios Limited 

Signet Investment and Securities Limited 

TRW Stockbrokers Limited 

Registrar Meristem Registrars and Probate Services Limited 

Auditor to the Company PKF Professional Services 
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RELATIONSHIP BETWEEN THE COMPANY AND ITS ADVISERS 

As at the date of this Memorandum, there was no relationship between the Company and any of the 

advisers except in the ordinary course of business. 

 


