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Sharcholding Structure and Free Floal Status
Comprny Name: Garegu Powsr Pl
Hoard Listed: Migin Board
Pariod End 31-Dec-25
Reporting Perod: Ended Docember 31 2025
Share Price at end ol reperting panod: N1141,50 (December 31, 2024; N1156.00)
31 December 2025 31 December 2024 |

Descripllon Uit Parcenlage
Issued Sharo Capital 2.600.000.000 100% | 2.500.000.000 100%
| Substantial Sharehaldings (5% and above)
Mr Fami Otedola COMN {Dlufemi Peler) Diract 1] 0 OGRS 1,245 0 00G0428%,
Maak ENERGY LIMITED (Indiract) 1] 0 QOO0 % 1,246 (L0000 S,
AMPERION POWER DISTRIBUTION COMPANY LIMITED {indiresi 1.821.068,613 T B6%: ] 1.9517,366, 763 T8.05%
LIBREVILLE POWER LIMITED 125,000,000 500%| 125,000,000 5,00
Tolal Substantial Shareheldings 2046065613 81.86%] 2,076,269,273] B3.05%]
Directors” Shareholdings [direct and indirect), excluding diroctors with substantial interests
Mr Akin Akinfemiwa MIL 0.00%| 2174245 0.0%%
M Jullus Dwotuga MIL 0.00% HIL 0.00%
Mr Chrislopher Adayvami MIL 0.00% BEd 0.00%%
M Anll Dua MIL 0.00% MIL 0,005,
Ms, Diedola Otawunmi Chrislire MIL 0. 00% 1,245 0.00%
Mr Doron Gruppet MIL 0.0 NIL 0. 00%
Mr John Roberd Lee MIL 0. 00% MIL 0,06
Senator Abdul-Aziz Abubskar Yari ML 0.00% HIL 0.00%
Ahdulkadser Bahanaida Njiddah HIL 0.00% HIL 0.00%
Usman Gur Mohammed MIL L00% ML 006 %
Mohazmimed Sanl Jaalan MIL 0.00% HIL 0.00%
Meka Uzoamaka Adogu 355,710 Dia2%: MiL 0.00%
Mahriud Abubakar Magai, SAN HIL 0.00% MIL £.00%
Chial Clukunie Oyswols ML 0, 00% NIL 0. B0%
Dr Abdullahi Abdullkanm Teals MIL 0. 0% NiL 0.00%

55,710 GO142%] 2176440 0,095
Other Influentinl Shareholdings
Total Cther Influsntis! Shareholdings 1] 0.0000000% 1] 0 0000000%
Free Float in Units and Percentage 463,574 677 1644 421,454,287 16.85
Fres Float in Value M 520,239,800,055.50 # 484,672,430,050,00
Declaration:
(M) Geragu Power Ple with o free float vislue of 520 239,500,065 50 [18.14% in value) as at 31 Decembor 20256 | gomphiant with the
Exchranga’s free float requiremants for companies listed on the Main Board.
(A) Geragu Power Pl with-a free Noat of 4084, 672 430,050.00 (16.85% in value) as &t Degember 31, 2024 & complant with tha Nigasan
Exchange Limited's free fical requirements Tor companies listed on (he Main Board
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GEREGU POWER PLC

ANNLIAL REPORT AND FINANCIAL ETATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

CORPORATE INFORMATION

Company registration number

RC 672639

Directors

Senator Abdul-Aziz Abubakar Yan Appointad 29, Decambar 2025

(Migerian)

Dr. Abdulkadeer Njiddah (Nigarian)
Neka Uzoamaka Adogu (Migerian)
Usman Gur Mohammed (Nigenan)
Mohammed Sanl Jaafaru (Migerian)
Chlef Olukunle Cyewols (Nigerian)

Appointed 29, December 2025
Appainted 29, December 2025
Appointed 29, December 2025
Appointad 29, December 2025
Appolnted 29, January 2024

Or.  Abdullahl  Abdulkarnim  Tsafe Appointed 21, November 2025

(Migerian)
Mehmud Abubakar Magail.
(Migerian )

Cilufemi Otedola, CON (Migerian)

Akin Akinfemiwa (Nigerian)
Jubius 8. Omodaya-Owatuga
iMigerian)

Christopher Adeyami (Migerian)

Ms. Olawunmi Oledoda (Migenan)

Mr. Anil Dua {British)

Mr. Doren Grupper {Isresli)
Mr. Faul Ghededn (Nigarian)
Mr. John Robert LesiBrifishj
Mr. Andrew Gamble {Brtish)

SAN Appointed 29, Decambear 2025

Reslaned Effective 29, Decamber 2025
Reasigned Effective 29, Decembar 2025°
Resigned Effective 29, December 2025

Resigned Effective 29 December 2025
Resignaed Effective 29, Decamber 2025
Resigned Effeciive 29, Decamber 2025
Reslgned Effective 29, Decamber 2025
Reslghed Effective 29, December 2025
Reslgned Effective 1, April 2025
(Appointad &, August 2025/Rasigned 29,
December 2025)

Baard Chairman

Man-Executiva Diractor
Mon-Exacutive Diractor
Independent Non-Executive Directar
Independant Non-Executive Director
Independant Man-Executive Director

Man-Execiiive Diractor

Mon-Executive Directar

Board Chairman
Chief Exgcutive Gfficar
Deputy Chiaf Exacutive

Man-Exaoutive Director

Mon-Executive Diractor

Independent Non-Executive Cirector
Independent Mon-Executive Director
Independant Mon-Executive Direclor
indapandant Man-Exacufive Direcior
indepandent Man-Exscutive Director

*The Chief Executive Officer and Deputly Chiel Executive officer will be collaborating with the newly appointed directors

o ensure & smaoolh transition

Independent auditor
PricewaterhouseCoopars
Chartered Accouniants

FF Millenium Towers, 13/14 Ligall Ayorinde Street,

Victoria lsland
Lagos

Corporate office
13, Walter Carrington Crescanl
Victeria Island

Lagos.

Plant Operations
Itobe-Alaokuta Expressway,
P.M.B 1024

Ajaokuia Kopi State.

Company secretary

The Structurs HO Limited
Company FRC Number
FROC/2021/C0Y/0000001 3844

Principal banker
First Bank of Nigeria Limited
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE ¥YEAR ENDED 31 DECEMBER 2025

DIRECTORS' REFORT

In complianca with the Companies and Allied Matters Act, the directors have pleasure in submitting to members their
repor! ogether with the audited financial statements of Geregu Power Ple ("the Company" or "GPP} for (he year ended
31 December 2025

Principal activities
The Company is principally engaged in the business of electric power generation and sala of electric power through tha

Mational Grid of the Transmisslon Company of MNigerla (TCN) to the Nigerlan Bulk Eleciricity Trading Plc (NBET),

Commencement of Business
The Company commenced commetcial operations on 16 March 2007

Legal Form
The Company i a Public Limited Liability Company incorporated on 10 November 2006 In accordance with tha

provisions of the Companies and Allled Matters Act with interest in power generation. On 08 October 2022, |t was listed
on the main board af the Nigerian Exchange Limiled,

Beard of Directors

The directors whe held office during the year and to the date of this report are set out in the corporate information
section,

Sanator Abdul-Aciz Abubakar Yan (Nigerian Board Chairman Appointed 22, Decembar 2025
Dr. Abdulkadeer Njiddah (Migerian) Mon-Exacutive Director Appointed 29, December 2025
Meka Uzoamaka Adogu (Migenan) MNon-Executive Director Appointed 29, December 2025
Usman Gur Mohammied (Nigerian) Independent Mon-Executive Director  Appointed 29, December 2025
Mohammed Sani Jaafamu (Nigenan) Independent Non-Executive Director  Appointed 28, December 2025
Chief Dlukunle Oyewole (Nigerian) Independent Non-Executive Director Appointed 29, January 2024
Dr. Abduilahl Abdulkanim Tsafe (Migenan) Non-Executive Tiireclor Appoinled 21, November 2025
Mahmud Abubakar Magali, SAM {Migerian] MNon-Execulive Direclor Appointed 29. December 2025
Olufem| Otedola, CON (Nigarian) Board Chairman Resigned 29, December 2025
Akin Akinfemiwa (Nigarian) Chisf Executive Officer Resigned 29, December 2025
Julius B. Omodaye-Owotuga (Nigerian) Daputy Chigf Exacutive Resigned 28, December 2025
Chrstopher Adeyemi (Migerian) Mon-Executive Director Resigned 29, December 2025
Ms. Clawunmi Otedola (Niganan) MNon-Executive Director Reslgned 23, December 2025
Mr. Anil Dua (British) Indepandent Non-Executive Direclor Raslgned 29, Decamber 2025
Mr, Doron Grupper {|sreali) independant Non-Executive Director Rasigned 29, Decambear 2025
Mr. Paul Ghededo (Migeran) Independant Mon-Executive Direclor Resigned 29, December 2025
Mr. Jobhn Rabiert Lee {Brilish) Indepandent Non-Execulive Direclor Resigned 1, April 2025
Mr, Andrew Gamble (British) Independent Non-Execulive Direclor (Appalnted &, August 2025/Resigned

29, December 2025)

The Caompany s currently in the process of eblaining the Nigerian Electricily Regulatory Commission’s (MERC) no-
objection approval in respect of the newly appalnted Dirsctors, In compliance with the Commission’s Code of Corporats
Governance.

Results and dividends

The Company's results for the year ended 31 December 2025 are set out on page 37, The prafit for the year has bean
transfarred o retained sarmings. The summansed results are prasented below.
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE ¥YEAR ENDED 31 DECEMBER 2025
DIRECTORS' REPORT

31-Dec-25 31-Dec-24

W'000 N'000

Revenusa 184,935 803 137,126,532
Profit before income tax 41,985,033 41,266,088
Income lax expense (14, 734,530) (13.847.018)
Prafit for the year 27 250,603 27425069
Other comprehensive Incomel{loss) for the year G2 577 {14,058)
Total comprehensive Income for the year 27 313,080 2741101

The board approved a dividend of N9.00 per share subject o the approval of shareholders at lhe next AGM. The board
and the shareholders approved dividend of N8.50 per share for the 2024 audited linancial statement was paid during
the year.

Business Review and Future Developmenis.
The Company carmed oul power generation activiies in accordance with its Memerandum and Ariicles of Association. A
comprehensive review of lhe business for the year and prospects for the ensuing year is contained in the Chisf
Execufive Officer's Report in the Annual Report.

Contraventions
The Company did not contravene any regulations during the year Under review,

Directors' shareholding

The Directors of the Company, who held office during the year under review together with their direct and indirect
Interests in the issued share capital of he Company as recorded in the register of Dirsclors’ sharsholding and as
advised by the Registrars of the Company, Meristem Reqistrars and Probate Services Limited, are as Tallows:

MNumber of shareholding at 31 December 2025

Direct Indirect Total
Senator Abdul-Aziz Abubakar Yari Mil 1.921,069.613 1,921,069,.613
Neka LiZeamaka Adogu M| 365,710 355,710
Total - 1,921 425,323 1,821 425323

No changes were recorded in the above holdings as at the dale of this reporl. However, the Board was informed that on
289 December 2025, Amperion Power Distribution Company Limited underwent a restructuring of its ownarship following
a share sals,

As-a result, MAAM Energy Limited acquired 95% (ninaty-five percent) eguity interest in Ampenon Power Distribution
Company Limited thereby becoming the new controlling shareholder of Amperon Power Distribution Company Limited
This transaction led to the change of board of directors at Geregu Power Pl an that same day The notice indicatad that
the transaction did nol invelve the direct sale or transler of shares of Geregu Power Ple, and (herelore (he shareholding

Howswver, the change in the ownership of the Company’s majonty sharehoider resuited in-a change in the ullimate
beneficial owner of 7% of the Company's issued share capital.
The Beard confirms that the ransaction doss not affect the Company's operations, govemance structure, or sirategic

direction. The Company will continue o cparate normally and remains committed to delivering value to its stakeholders.
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE ¥YEAR ENDED 31 DECEMBER 2025

DIRECTORS' REPORT

Shareholders
Major Sharaholders

According to the register of members, the following sharegholders of the Company held 5% or morg of the Issued
Ordinary share capital of the Company as at 31 December 2025,

Shareholders

Ampernion Power Distribution Limited

w5 of
shareholders

03,3826
3:991
06874
0.8823
0.2565
0.318
0.0829
02257
0.0923
0.0621

100

Shareholding Y
{units)
1,921,426,323 TE.86%
125,000,000 5%
Number of % of
holdings shareholdings
B56,952 0.0a
B40.968 0.03
503,063 .02
1.865,305 0oy
2.044 155 .08
8,943,623 0.36
5,618,433 D.22
58177811 233
63,220,905 253
2,357.929.870 04.32
2,500,000,000 160

Libreville Powar
Shareholding Analysis
Share range Numberof
9 shareholders
1=1000 9102
1001 - 5000 389
5007 - 10000 LT
10001 - 0000 6
50001 - 100000 25
1008001 - 500000 at
500001 - 1000000 i
1000007 - 50000060 22
S000001 - 10000000 2]
10000001 - ABOVE ]
8,747
Free Float

The frae float of the Company as at 31 Decamber 2025 was 453,674,677 in unit representing 18, 14%.

Share dealing Policy

We confirm that to fhe best of cur knowledge that there has been compliance with the Company’s share dealing policy

during the period,

Board changes

During the pericd under review, the Board recarded the following changes:
a.Changess in Board composition arising lrom the resignation and appointment of Direclors: and
b. The appointment of The Structure HO Limited as Company Secretary following the resignation of the farmer
Company Secretary, Mr. Akinleye Olagbende.

Property, plant and equipment

Information relating to changes in property, plant and equipment during the year is provided in note 13 of tha financial

statemants.

Employment of Disahled Persons
The Company in recognition of its obligation to employ disabled persons, maintains a pelicy of consldering application

for employment made by disabled persons-with due regard to their abiliies and aptitude.  All employeas are given equal

opportunities to develop themsaives. As at 31 December 2025 no disabled person was emplayed in the Company.
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE ¥YEAR ENDED 31 DECEMBER 2025

DIRECTORS' REPORT

Employees Involvement and Tralning
The Company s commitled to Kesping its employees [ully informed. a5 much as possible on s performance and

progress and seeking their views whenever practicable on maltars which practically affect them as employees
Management's professional and technical expartise |s the Company's major assets and investment in their further
development continues. The Company's expanding skill-base has been extended by a range of training programmes
for its employees and opporiunities for career development within the Company have thus been enhanced

Health Safety & Welfare
Employees are made aware of the health and safaty regulations in force within the Plant and office premises. Tha
Company provides to all employess for transportation, housing, lunch and medical allowance,

Research & Development
The Company in its determination to maintain its stalus as one of the best Power generation companias in the Fower
industry continues to encourage research and development aimed at consistently improving the Company's position.

Donations
The Company made confributions to chantable and non- political organisation amounting to N24 500,000 (2024 -
N30,678,590 renovation of schoals in Garegu community and donations to Afriheritage Magazine),

Sustainability
Geregu Power Plo Is committed to complying with all applicable legisiation, regulations and codes of practice. We
integrate sustainabilily considerations into all our business decisions and ensure that our stakeholdess are awars of our

Sustainability Policy,

Conflict of Interests
The Company maintains a Register of Directors' Conflict-of-interest policy developed In accordance with the Corporate

Sovernance Codes Investment and Securities Act , Companies and Allied Matters Act and best pratices,

Defined Benefit Plan

The Company operates a group life policy and a contributory pension schemes for its employeas in Nigena, in ling with
the provisions of the Pension Reform Act. The scheme is funded through employess” and employers’ contributions as
prescribed by the-Act. The Company also has a defined plan assat (gratuity schama),

Auditors

PricewaterhouseCoopers have exprossad their willingness to centinue in office as Auditors of the Company n
accordance with the Companies and Allled Matters Act, A resolution will be proposed at the Annual General Mesting o
authoriz Direstors ta fix heir remuneration,

Gheminiyl Shoda

THE STRUCTURE HQ LIMITED
Company Secretary
FRC/2015/NBAJDODDOO1 1768

Dated: 15 January 2026
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2025
CORPORATE GOVERNANCE REPORT

OUR HISTORY

1.1 Reporting Entity

Geregu Power Planl is @ Siemens SGTE-2000E 3 145Mw open aydle power plant initially owned by the dasfunet Power Holding
Company of Mgera on behall of Fedsral Government of Ngera, It was commigsioned by the Former Prasident of Migeria, Chief
Olusegun Obasan|o In February 2008 bul began commercial operations with GT13 In March 2007,

During the privatization exercise under President Goodiuck Jonathan, It was privatized and 51% shareholding was sold o
Amperion Power Distribution Campany Limited (Ampearion) on 01 November 2013, In 2019, Amparion acquired additional 20%
sharehoiding in the company incraasing its stake to 80%. wilh the FGN retaining s 20% sharoholding,

On 10 November 2021, the FGN divested (he remaining 20% shareholding lo Amperlon thereby making Amperon Powes
Distribubion Company Limited tha 100% owrer of Geregu Powsar Ple,
The Company was listed on the main baard of the Migerian Exchange Group on 05 Oclober, 2022,

THE BOARD
The Board establishad this Corporate Governance Framework o define the corporate governancs practices of the Company for
thie enhancement of stakeholder value and the achievement of the Company's vision, strategic objectives and busineas goals,

THE COMPANY'S CORPORATE GOVERNANCE FRAMEWORK:
This Framework 15 made in line with the Nigzran Code of Corporale Govemance. Securities and Exthangs Commission
Corporate Governance Guidelines gnd global best practice on Corporate Governance

Cur Corporate Govemanoe Framework deines he relationship between the board of direclors, management, and othar
stakehoiders of the Company. It seeks to ensure acoountablity of the board of directors and mansgement of the Company o
other stakeholders who do not have oversight abligations or management powers and take these sets of individuals as their dus
represeniatives.

This Corporate Sovamance Framowork is based on the following six (8) key principles of governance:

|. Discipline
Corporals discipline is a commitiment by executive maragemant o adhare o univarsally tecognized and acoapled norms,

I Indepandance

Independence ia tha axtent to which mechanisms have been put in place to minimise or avod potental confiicts of mterest that
miay exst These mechanisms range from the composition of the Board, appointments on committees of the Board, and the
auditors. The decizions made, and intemal processes established, must be objective and not allew for undus infliences,

jif. Acocountability
Individuals within the Company who make decisions and take actions on specific issuas must ba aceountabie for thelr decisions
and actions,

Iv. Transparency
Transparency B the sase with which exlernal shargholders can maks meaninglul analysls of the Company's business actions, 18
economic fundamentals and the non-iinanoal aspects essential lo the business

v. Responsibility
Responsibility refers to progesses thet allow for responsive action and avenues to penalise mismanagement. The Board is
accountable to the shareholders and will act responsively to stakeholdars.

vi. Social Responsibility

The Company must be aware of, and respond to, social issues proactively, placing a high priority on ethical standards. As a good
comorate cifizen, the Company will be sean increasingly as one that is non-discriminataory, non-exploitative, and responsible
regarding environmental snd human rights matters. '
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2025
CORPORATE GOVERNANCE REPORT

OVERVIEW OF THE COMPANY'S CORPDRATE GOVERNANCE FRAMEWORK

This Corporate Goverpance Frameawork is the primary source of reference and guidantce on all aspects of corporate governance
within the Company. |t incorporatas the board and committea Charters which provides guidelines on how the businass will ba
conducied by the board and exaculive managament

Tha Charters sel out the roles, responsibilities, powers, composition, and duties of the Board and Board Committeas. Othar
important daetails, including explanatory noles and guidelines and supporting templates and farms that will assist in embedding
sound corporate govemancs, dre contalned in the appendlces,

Thi mambers of the board and the éxecutive managemant ame expected to cleardy undarstand the key principles of the framework
and implamant them.

Responsibility for updating this Corporate Governance Framework

The continual update ol the comporste governance framework Is the primary responsibility of the board. The svelving nafure of
governance practices gnd the dynamic character of the industry necessiate requiar review of this Corporate Governanoe
Framawork to remain relavant, efficient and effective for the desired purpose. Therefore, the Board and Executive Management
will monitor the legal and regulatory anvironment and any developmants in the industry that could have an impact on corporata
QOvernanca.
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2025
CORPORATE GOVERNANCE REPORT

PROFILE OF THE BOARD OF DIRECTORS

SENATOR ABDUL-AZIZ ABUBAKAR YARI - CHAIRMAN- Appointed 29th Decomber 2025

Senator Yarl 15 a distinguished Nigerian statesman and public servanl. His caresr spans education, poliics, and public
administration, beginring as a classroom teacher and progressing through key political and governance roles at state and
national levels, including membership of the House of Representatives. He holds qualficalions in Publle Administration, Finance
and Investment Manzgement (MSe) from the Unlvarsity of Salford, and a Certificats in Leadership and Change from the London
School of Economics. complamenting his foundational Islamic and formal education

DR. ABDULLAHI ABDULKARIM TSAFE - NON-EXECUTIVE DIRECTOR - Re-appointed 29th December 2025

Or, Tsalfe |55 seasoned sxatulive and public-sector lesder with over three decades of mullifaceted axperience spanning fnancist
sarvices, government administration, corporate eadership, and engineering managemsnl. He currently serves as the Managing
Diractor/Chief Executive Officer of Ajap Financial Services Limited, where he owersees sitrategic operafions, regulatory
compilance, and investment advisary Tunclinns.

He has previously served as the Managing DirectonCEQ of varlous companies in the enginesring. aluminium, agriculture, and
consltruction ssolors. His expedise covers business valuation, investment appraisal, project management, and corporate
GovErnance,

Or. Tsale holds an MBA and Postgraduate Diploma in Management lrom Abubakar Talawa Balews University, as well as HND
and OND gqualifications in Machanical Enginaering from the Federal Polytechnic, Kaduna. He 5 a Mamber of the Nigerian Sociely
of Enginesrs and an Associale Member of the Mational Institute of Marketing in Nigenia.

ABDULKADEER BABANGIDA NJIDDAH- NON-EXECUTIVE DIRECTOR- Appointed 29th December 2025

Mr. Miiddah is an expenenced accountant and finance professional, He holds a PhD and MSc in Accounting and Finance fram
Ahmadu Belln University, Zara, and a B.5¢ (Hons) in Accountancy from (he Unlversity of Maldugun. He s a Fellow of the
Institute of Charered Accountanls of Migerla (FCA) and the Instilute of Internal Auditors of Migeda (FIIA), and an Associate
tamber of the Charlerad Instilule of Taxation of Nigena and the Institlule of Directors, reflecting big strong professionsl and
ansdemic foundation.

Mr. Njiddah's caresr spans academia, financlal services, public sector governance, and the power seclor. Ha is currently the

USMAN GUR MOHAMMED-INDEPENDENT NON-EXECUTIVE DIRECTOR- Appointed 29th December 2025

Mr. Mohammed is @ Chartered Azcountant and PhD holder in Accounting with over 30 years of experience across the public and
private seclors, paricularly In the power industry. He possesses deap expertise in power seator ulilily diagnasis, reform and
transformation, financial management, and the design and implamantation of infrastructure programmes, He has successfully ied
initiatives that altracted low-cost mullilateral loans and grants, deliverad high-quality infrastructure oulcomes, and strangthaned
Insfitulional capacity, An experienced Project Mamager and Team Leader, he s aiso skilled in public polioy engagament, Rbauar
ralations, and structuring pnvate sector financing solutions, Including securibisation and partial nak guarantess.

He holds & PhD in Finance and Accounts, &n MBA, and a BSc in Accountancy, and 5 a Fellow of the Institute of Chartered
Atcountants of Migeria, with addiional professional cerifications in taxation, managamant. and ulility regulation

MOHAMMED SANI JAAFARU-INDEFENDENT NON-EXECUTIVE DIRECTOR- Appointed 20th December 2025
Mr Jaasfaru holds an MBA in Finance from Strayer University, Washington DG, and a Bacheior of Science in Meohanical
Engineering and Physics, with a minor in Mathematics, from Virginla Commaonwealth University. His professional development

includes advanced training n company direction, corporate communications, eadership, and tesm managemenl in the UK and
1as
He currantly sarves as Chief Operations Officer of Advance Link Patrolaum Limited, whara ha has lad the automation of business

processes, strangthennd corporate governance frameworks, restructured operational lines o eliminale revenue leakages, and
implemeanted gquality assurances Inltiatives that improved sfficlency and customer satisfaction

Fage 11



GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2025
CORPORATE GOVERNANCE REPORT

CHIEF OLUKUNLE OYEWOLE- INDEPENDENT MOMN-EXECUTIVE DIRECTOR- Re- Appointed 209th December 2025
Chief Oyewols is the Principal Partner in the firm of Olukunle Oyewosla & Co. He allanded Universily of Jos, where he was a UAC
Seholar. for his bachelor's degries. He was called to the Nigerian Bar in 1843

Chief Oyewols holds a mastar's degres in law from the prestigious LUiniversity of Lagos speaializing in commarcial lsws relating o
Secured Credit Transaotions, Company Law and Law of Compulsary Acquisition and Compensation. He |s the Principal Parter of
Olukunte Oyewote & Co. A faw firm thal provides timaly, solution driven and resull oriented siervices. through advisory fegal
sarvices o Private Enfreprensurs, Key sactor Operators. Fingncial Insfitutions, Government and Governmental Agencies as wail
as Multinational Corporations.

He is currently a board member of some reputable blue-chip companies in Migera where he has gamered vast corporate
axparience. He |z also a formar Commissioner of tha Lagos State Law Review Commission, Chiaf Olukunie Oyawnle iz a mambar
af the Migeran Bar Association, the International Bar Association, lkoyl Club 1938 (the faremost family clul in Nigafia), whare |s &
Tormer Honorary secretary of the Club. Besides being a member of Jericho Businessmen Club, an Investment Club, he is an avid
aolfer,

NEKA UZOAMAKA ADOGU - INDEPENDENT NON-EXECUTIVE DIRECTOR- Appointed 2%th Decembar 2025

Mrs. Adogu s a highly sccomplished linancisl services professional with over 22 years of experisnce spanning banking, weaith
managemant, retaill and commersial banking, nsk management, and investment adwisory across Afmca, with strategio
parinarships in Europe.

Mrs, Adogu has built a distinguished career al Access Bank Ple, where she |oined in 2004 and rose (o the posibion of General
Manager, holding several senior leadership roles across aommential, private, and retall banking,

MAHMUD ABUBAKAR MAGAJI, SAN- INDEPENDENT NON-EXECUTIVE DIRECTOR- Appolnted 29th December 2025

Mr. Magajl Is a distinguished Migardan legal praclilioner and Senior Advocale of MNigerda with decades of experlence spanning
criminal law, ol and gas, avialion, property, slection petitions, and inlermational disputs resolution, He 15 a Member of the Federsl
Judicial Service Commission, Notary Public, and has served on the Indspendanl Appaal Fanel of the Legal Practifionass’
Privileges Committee and the Mational Executive Committes of the Migeran Bar Association

His professional affiliaions span leading local and intermallonal bodies, Including arbilralion and dispule resolufion Institules in
Migeria, Londan, and MNew York Widsly recognised for axcellence. he has recelved numerous honours and awards from
academic institutions, professional bodies, and civic orosnisations. A commitled advocste of good govemance and legal
soholarship, he |5 also an author of notable legal publications and remains dedicated to sefting precedents in resalving complex
legal is5ues.

Femi Otedofa, CON - Chairman - Resigned Effective 29th December 2025

Mr. Femi Otedola joined the board of GPP as Chairman of the Board of Directors (n Movember 2013, Prior to this, he was the
Chairman of the Board of Directors of Forte Gil Pic {now Ardova Ple) from May 2007 to June 2019, His vision transfonmed Forta
Ol Pl into one of the highest perfarming companies on Migeria Exchange Limited,

The Company grew In leaps and bounds 1o become a model of the possibiifies inharant in Migerla, winning numaraus acgolades
in recognition of the successful business lwrmaround, prompl financial reporting, strong corporate governance and Inyvasiment of
choice within the Cil and Gas Industry and Nigeria Exehange Limited ( NGX)

In 2019, with a firm belief in the power meforms of (he Federal Government and overall vigion “to be (he leading provider of
integrated powar in the region”, hie made 2 very siralegic decision 1o sall his majority stake in Forle O Ple and invest in
daveloping e power indusiry in Migens throegh the acquisition of a majodly stake in GPP, via an invastment vehbjole called
Amperion Power Distribution Company Limited.

He has hetd saveral board memberships incleding President of the Nigedan Chamber of Shipping and as past Chairman of
Transeorp Hilton Hatel, Abuja. He was appointad Mamber of the Govarmning Council of the Nigedan Invesimant Promation Coungil
in January 2004 and in December of the sama year. he was appointed-a Member of the Commitiee saddled with the task of
fostaring business relationship betwesn the Migaran and the South Afrlcan Privale seclors

He was a8 member of the Nafional Economic Management Team from September. 2017 to May, 2016 and fhe Honorary
Intemational Inyestiors Council under the leadership of Baroness Lydna Chatker

Mr. Otedola was further recognized for his immensa contributions fo the growth of the Nigerian economy with the conferment of
{he prestigious National Honour of "Commander of the Order of the MNiger - CON" in May 2010,
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A philanthreplst with deep irvelvemeant in educational causes al all levels via the Sir Michael Oladola Scholarship Awards
Faundalion, ha has continued 1o demansirate his passion for his communily, Epa, Lages Slate and Migerla in genaral, committing
huge financial resources o (he spansoeship of promising but fnancially disadvanisged students.

Akin Akinferniwa - Chief Executive Officer - Resigned Effective 20th December 2025

Mr. Akin Akinfamiwa s the Chief Exacutive Officer of Iha Company and is responsible for the overall strategle leadarship,
direction and axpansion for the business, He coordinales the lormulation, review and implementalion of the organisation's
‘strateny. goals and objectivas.

Alln serves as a Director on the Board of Amparion Power Distribution Company Limitad. and Geragu Powar Ple.

Mr. Akinfamiwa is a seasoned and sxperfenced intemational petroleum products trader and energy professional with Tocus on
power generation, ol and ol products [ulures, swaps and denvalives Irading respansibilitias with & carear spanning over twenly-
two (22} years locally and inlﬁmatimall:,-. He was previously Group CEOQ of Forte Gil Plg, a leading public listed downsiream Gil &
Gas cumf‘rany In Migeria with aver four hundred and fifty (450} ratall outlets spread across Nigeria for aight (8) years whare he lod
the sompany’ ransformation plans and successiully tmaround of & maonbund company 1o a vibrant profit-making entity.

He has also sarved as Chairman, Forle Upstream Services and Chaimman, MOMAN (Major Ol Marketers Associalion of Nigeria)
anel Dirsclor, African Psiroleum Ghana, Direclor of Trading and Business Developmenl al Fineshade Energy United Kingdom as
well-as Senir Derivatives and Froducts Trader al Dando P, whare he used his influence in developing strategic trading and
supply relationships for Gando Ple in the West Alrican Sub Reglon. Prier to this, Akin had worked with FSB International Bank ple
a5 & Business Progess Analyst and & sub-team leader on (he Company's Busmeass Transformation project n 2001

hr. Akintfermiwa is an alumnus of the Said Business School, University of Oxford and at varous tmes attended vanous
managament programs &t the Harvard Businese School, Baston and the Wharton Business Schoal, u_nu-.rer-sity |:_|l' Pennsylvanls.
He also halds a B.Se. (Honours) degres in Machanical Engingering from tha University of lbadan and & Master of Business
Administration (Inlormation Technology ) from the University of Lineolnshire and Homberside, United . Kingdom

Dr. Julius B. Omodayo-Owotuga, FCA, CFA — Deputy Chiel Executive - Resigned Effective 29th December 2025
Cir, Julivs B. (JB) Omodayo-Owolugs s a seasoned exsoulive with a wealth of sxperence across the oll and gas sector, banking

and fimanckal services, and the audit and consulting industry. JB currently serves a5 the Group Executive Director & Daputy Chief
Executive of Geragu Powsr Plo, subsidiary of Amperion Power-a hoiding company focused on the acquisition of Powser assets in
Afnca He has Peld this stralagic role since 2008, where e oversess colical funclions: inciuding finance, rsk management,
treazury, information technology and general administration across the Group.

Prior to his role at Gersgu Power, JB was al Migeria's leading oil and gas company, Forte Ol Ple inow Ardova Picl, as Group
Exsvulive Dirgotor, Finance and Risk Management, betwesn 2011 and 2019, In this mle, he played & pivalal mle In ianslorming
Fore Ol Ple into & dynamic, mulll-milbon-dollar profil-generating enterprise. He also spearheaded the Company's debl capital
ralse, acquisition and divesiment nlliatives. Priar o this, he was at the Africa Finance Corporatlon (AFC) as 1he Corporalion's
Asgel and Liahilly Management Specialist and the deputy to the Treasurer. Before this, he was the corporalion's financge
Manager responsible for the selup of the linanclal operation and contral funclions as a planeer staff.

JB joned the AFC in 2007 from Standard Chanered Bank Migena (SCEBN) Limited, where b was 8 manager within the finance
group. Before joining SCBM, he was:al KPMG Professional Services, as an Audit Senior. As an Audit Senior al KPMG, he fed
nuMarous assurance angagemeants within the financial services industry, He joined KPMG in 2003 from MBC Intemational Bank
{now First Bank of Nigena), where he workad in the foreign operafions departmient.

JB sarves as a non-executive director on the board of FBN Holdings. s wall a3 sevaral other prominent corporaticns both within
Migsria and intarmationally,

JB is -an alumnus of University of Owxford’s Said Business School, UK. IE Business School, Spain, Geneva Business Schoal,
Switzariand and the University of Lagos, Nigeria. He holds 2 B.Sc. in-Accounting, earmad g masters in business administration
(with Dislinction) and a doctorats in business adminisiralion. He is 8 CFA Charter Haolder, 5 Chartered Managemenl Accouniani
and a Fellow of The Institute of Chartered Accountanis of Nipaia. the Chartared nstitute of Taxation of Nigeria and the Institute
of Credil Administration Addiliomally, he is a miember of the Instilute of Directors (lo0) of Nigeria Julius is married with children
and enjoys playing lennis, mentoring professicnats, and watching soccer in his leisure time.
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Mr. Christopher Adeyemi - Non-Executive Director- Resigned Effective 28th December 2025

Mr. Adeyemi attended Obafemi Awolowo University, lle 1o where he obtained his LL.B (Hons) degree in 1988, He became a
Barristar and Solictor of the Suprame Court of Nigeria in 1991

Mr. Adeyem| began his legal caraer as Head of Green Form Advice and Assistance Team In The Legal Ald Board of England and
Walas. During his stint al the Legal Aid Board, e was responsibile for setting up the Green Form Advice and Assistance phone
extensions leam and glse the Immigration Project Team. After leaving the public sector, Mr, &deyami, in partnarship with others,
set up Agape Consulting, & Legal Practice and Managemeant Consultancy which assists In sefting up and advising over 100 Law
firms in the United Kingdam.

Christopher Adeyemi is currently the Head of the Corporate and Media Law Department of the Intermational Law and
hanagemant Firm. He has advised multinatonal companies on satting up businesses in the African and European markets. M,
Adeyemi has mast recenily advised the Nollywood Industry on how to make international profits. Mr. Adeyem| was a Non-
Executive Diractar of Fore Gil Ple from 2009 -2019,-and is a Director of Amperion Power Distribution Company Limitad.

He s 8 membar of the Nigeran Bar Association, member of the Black Solicitors Matwork (UK}, and membar of Immigration Law
Practitioners Association (LIK).

Ms. Olawunmi Christine Otedola — Non-Executive Director- Reslgned Effective 29th December 2025

Ms. Ciedola Is @ renowned professional and founder of The Utopia Group. an NGO targefed at alleviating the lives of the Migarian
children, Prior to establishing The Utopia Group, Ms. Otedola worked with several leading corporates, domestic and international,
including Zenon Petrofedm and Gas Limited and Scotfish Church Heritage Research. Ms Otedola is an alumnus of the University
of St. Andrews where she obtainaed a M.A in Paychology in 2008,

Mr Anil Dua = Independent Non-Executive Director - Resigned Effective 29th December 2025

Mr. Dua is'a co-founder and partner of Gateway Partners, whara he also serves as a mamber of ils invesiment commitlas leading
deal originalion and exscution across Affica. Prior 1o esiablishing Sateway Pariners, he was the Chiel Execullve Officer of
Slandard Chanered Bank (West Africa). a role he occupled betweaan 2010 and 2015

Mr. Cua is an astute professional who has held several board membership not imited 1o Standard Chartered Bank Ghana,
Migeria, Cameroon & Cole D'ivoire, Forle Tl Ple, Malador Investmen| Managemeni Limited, Dangole GSP Dffshore FZE and
Sayehelles Internatianal Mercantlle Banking Carp. Currantly, Mr. Dua sits an the board of African Export-Impart Bank, First Bank
Ltd. and Liguld Telecommunications| Jersey) Lid.

Mr Doren Grupper — Independent Non-Executive Director - Resigned Effective 29th December 2025

Mr. Gruppar Is a vast professional with axpariance across angineering and managamant. He iz currantly a consultant to Enargix
Renewable Enargies Limited, a renewabls enargy comparny with a foous on wind Wwrblne and solar energy, Over the years, Mr
Grupper has served on he Board of several companias nol himited to VID Desalination Company Lid., Makorot Watar Company
Ltd., Ellern Energy Infrastructures Ltd, Ellemn Goul Power Stations Lig,, ETG — Wataer Infrastructures and Management Lid,
‘Williger Ltd,, among others. Mr. Grupper oblained a3 BSc degree In Economics and Adminmsiration as well a5 a MSc degres in
Economics and Administration from Hebraw University, Jerusalem in 1976 and 1680 respectively

Mr Paul Ghadedo- Independent Non-Executive Director- Resigned Effective 29th December 2025

A master corporate strateqgist, hardwarking, Ronest and an urbana gentisman, Faul Ghededs, a Fallow of the Polymar Institute of
Nigeria and an Associate of the Chartored |nstitute of Arbitrators was  the Group Managing Director [ Chief Executive Officer of
Flour Mills of Migena Pic (FMMN) from April 2013 to December 2020, He now sarves as the non-exeoutive Viee Chairman an tha
Board of FMM.

Paul was educaled al the Polvtechnic of North London (now London Metropolitan Urniversity, UK) whera he  obtained
Graduateship of Plastic and Rubber Institute and Associateship of National College of Rubber Technology in 1880, and holds a
Miaster of Science Degree in Polymer Technology (1281) of Loughborough University, LK
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An alumnus of Lagos Business School - Advanced Managament Programme 3, Paul also altended an Executive Programme at
Harvard Business School. Paul's aver 36 years career with FMMN Group slartad at Nigerian Bag Manufacturing Company Ple in
1982, Thare, he scquired sxlansive expanenca sarving In varous manageral positions and rsing 1o Genaral Manager, Production
and becams the first Migenan Production Director in 1996,

I July 2012, Paul was alavated to the position of Managing Director. Agro-Allied busingss with responsibility to implamant FMMN
Group's Backward Integration Policles, Programs and Initiatives. Paul has a kean focuz on organization results. committed to
axcallenca, agle with passion for organizational growth, Hig primary focus has been oh people, business developmaht and
business transformalion, inceativizing a cullure of ethos and pathos.

Mr. Andrew Gamble — Indepandent Non-Executive Director- Resigned Effective 20th December 2025

Mr. Andrew Gamble is & seasonad legal and finance profasslonal with desades of International experience. He was & Partner at
the global law firm Hogan Lovells {and |ts predecessor firms), whers he advised soversign govemments including the United
HKingdom, Migeria. Sierra Leona, Mozambique, Guyana, and Ghang a5 wall as mulliateral agencies and flinanaial institutions on 3
broad range of finsnce and corporate matlers,

During hig tenure st the firm, Mr. Gamble held ssveral senior leadership pesitions. including Head of Intemational Banking.
London Regional Managing Partner, Head of the Africa Practice, and mamber of the International Meragemant Board, He was
instrumeantal (n the firm's intermational expansion nto Moscow, Warsaw, Dubai, and South Africa, and also served in its Frankfurt
affica:

Mr. Gamble curmently cperates as an indepandent consultant, advising on legal, finance, and corporate strategy. His recaent
aPgagements includs advisory work relating to the African Confinental Free Trade Area (AICFTA). He also serves as an
Independent Diractor on saveral boards, Including as Independent Chairman of Africa Credit Opportunities Limiled and as a MNon-
Execulive Dirsctor and Chair of the Risk Committes of Freedom Holding Corp (NASDAQ). His previous board roles include Zenith
Bank LK and Afreximbank,

In addition, Mr. Gamble sits on the Goveming Councll of the Pan-African Payments and Settlemesnt System (PAPSS) and has
contripited significantly to the not-for-profit seclor, notably 85 & Truslee of ENT UK and as Legal Adviser b the Royal College of
Surgeons of England.

Structure HQ — Company Secretary

Structure HQ s & ocomorate govemance and business solutions firm providing board advisory, company secretarial, and
instilutional structuring services 1o privatz and public companigs, The firm supports boards and sanior management 0 the
establishment and implementation of govemance frameworks, reguislony compliance prooesses; and oorporate struciures aligned
with applicable laws and best practices,

Through its affiliaion with SHQ Legal, Structure HQ also provides innovative transactional advisory services, includimg fegal
‘gUpporl on corporate and commercial matters. This combined governance and legsl capability epables clients to manage
statutory obligations, deploy customized solutions, and coordinate transactions in an innovative manner.
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PURPOSE AND RESPONSIBILITIES OF THE BOARD

The Board considers. approves and oversees the implementstion of strategies-and objactives for the Compaeny. This includes the
following:

+  Swratagy and planning

« Firance and Investmant managament

+  Exsculive and Human capital managament

+  Risk managameant

*  Intemal control

«  Board managemenl and remuneration

+  Corporale govamance

«  Diher duties as permitted under the CAMA and GPF's Memorandum snd Articies of Association.

BOARD SIZE. APPOINTMENT, COMPOSITION AND DIVERSITY

Thie Board recopnizes and ambraces the banafits of having a diveérse board and sees ncraasing diversily al board leval as an
eagantial elemant in maintaining a competitive advantage: A truly diverse board will include and make good use of differsnces in
the skills, regional and industry sxpenence, background, race, gender and other distinctions batween Directors. These differences
are considerad In determining the optimum composition of the Board and when possible should be balanced appropriately. All
Board appointments are made on ment, in the contexl of the skilfs, experience, independence and knowledge which the board
reguiras to be affective.

Mambership af the Board shall not be loss than five (§) Directors.

The Govemance and Remuneration Commitles of the Board shall assisi in idenifying appropriate skills and competencies
required 1o fulfill its goals and responsibllities to sharehalders and athar kay stakeholders

The Board of the Company shall comprise of Exacullve, Independent Mon-Executlve and Non-Execullve members, With the
Tollowding Composition

+  Executive Diractors

+  |ndependent Mon-Executive Directors

*  Mon-Executive Directors

BOARD SIZE, APPOINTMENT, COMPOSITION AND DIVERSITY
Tha positions of tha Chairman of the board and Chief Executive Officar iz saparata and hald by difforant individuals.

RESPONSIBILITIES OF INDIVIDUAL DIRECTORS

Below are some of the responsibllities of each director,

«  To comply with their legal, statutory and equitabla duties and obligations when discharging their respansiblities as direciors.
Broadly, these includs;

+ Acting in good faith and in the best intarest of the company;

+  Acting with cara and diligence and for proper purposes;

« - Avoiding conflict of interest, and

+  Refraining from making improper use of Information gained through the position of director and from taking undue advantage
of the positlan of directar

- Other dutles as permited under the CAMA and GPP's Memorandum and Articles af Association,

DELEGATION TO MANAGEMENT

The process for re-slaction of a directar s in accordance with Section 285 of the Campanies and Allled Matlers Act, 2020
(CANMA)Y, which provides that all the directors shall st the first Annieal General Mesting retire from office and &l subsagueant AGMs,
one third of them, ar If thelr number 15 not thres or 8 motiple of three, the numbar nearast to one-third shall refire,

Directors up for retirement by rotation shall be those who have been longesl in office since the dale of their |ast election, As
balwesn persons who became direciors on the same day, those (o refirs shall unless they otherwise sareed, be detarmined by &
Int.
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BOARD PERFORMANCE APPRAISAL

A Board appraisal is undertsken annually, covernng the Board and its Committee’'s structure, compesition. responsiblities.
processes, and retationships in the Board performance. This assessment is made in relation to individual directors” performance
and the Board's parformance.

The Board parfarmance appraisal is carrled oul by an external indepandent consultant, supervized by the Company Secretary and
the report i prasanted at the Annual Ganeral Meating (AGM).

The pracess for the removal of 8 Direclor is in accordance with the provistans of Saction 288 of CAMA,

THE COMPANY SECRETARY/ GENERAL COUNSEL

All Directors have direct access fo the Company Secretary/Ganeral Counsel, who is accountable to the Board, through the
Chairman, on all Corporate ‘Govemarce and secretarial matters, The Company Secretary provides directors with guidance on
thair mﬁp-nnsi_hilitia-s. athics and good governance: Ha s responsitle to the Board for ensuring that the Board procadures are
fullowed and that applicable rules and regulations are camplied with,

He shall play an acfive rote in the directons training and strateqgic edministrative planning.

The appointment and ramoval af the Company Secretary/Legal Adviser shall be governad by the provisions of the CAMA

Board's General Powers
The Board makes hinal approval of all matters delegsted 1o Board Committees and the CEQ These powers are subjeg! 1o the
CAMA and the Memorandum and Articles of Associgtion of the Company,

COMMITTEES OF THE BOARD
To ensure efficlency and effectivensss, the Board delegates some of its functions, dutles and responsibilities to the following
commitiees, without abdicating its responsibilities:

e¢Board Governance & Remuneration Committes;
s«Board Risk Committes
sStatulory Audit Cammities.

Each of the Committes is govermed by a Terms of Reference approved by the Board of Direciors thal dalineate the striecture,
mermbership, obligations, sxpected skills of the Members, removaliresignation, procesedings, approval limits and soope ol dutles

THE BOARD GOVERMNANCE & REMUNERATION COMMITTEE
The purpose of the Committes 5 1o advisa the Board on ils oversighl respongibilities in raabon @ recruitmeant, compansation and
tenefits, promations and disciplinary isspes affecting senlor officers of the company on Manager grade and above

The Committee Giso considers the nomination of new dirsctors to the Board, succession planning for key positions an the Board
and management, froining of directors, recommending director's remuneration and oversesing board pardormance and svaluation.
The purpose of the Committes also includes the development and malntenance of appropriate corporate governance framework
for the Company, and ensuring compliance with extant Codes of corporate novemance.

The functions of the Commitles are divided categorized under 3 broad headings, namely:
sRemunaration '

s GoVEmanca

sEvaluation and appraisal
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Thas tanure and mambarship of the Commities shall bae determinmd by the board,

In delermining the membership of the Commillee, ithe Board shall take care |6 ensure (hat the Commitiea shall comprise of
mambars represanting batanced vigws, knowledgs of oredll, invesiment, finance and gensmal managemant or enlreprensutial
ENpEEEnGE,

The Company Secrefary’ General Counsel shall serve as searatany 1o the commiites

The Board shall review and re-assess lhe Charter al leasl onge evary four years as || may be necessary and make
ragammendations to the Board an reguired channes.

Remuneration and Governance Committes Attendzance for 2025

Directors 1Z February 8 May |23 May 4 Juna & Octobar 14 Qoioher |8 Decembar
Mr. Christopher  |..... FE. . J. hias — -
Adeyami
ME' Glawunml R ES 2 L2 EXLIE 1 EL RS 1 rwrE i
Oiedala il
t:é"’“““ Robert  fueee RSG |RSG RSG RSG RSG RSG
Mr pau' Ghﬂdﬂdﬂ L2 1R et Eiasll e L L —— L L el
Chiaf. Dlukunia hema
ol MNYA MY A MY A MY A,
Ll Attended
RSG Resigred
MY A Mt yel appontad
AWA Absant with

Apologles

BOARD RISK MANAGEMENT COMMITTEE.

The Commitiee considers the Company's long-term sirategy, nsks and opporfunities relsting to the strategy, sssist in the
identification, evaluation and mifigation of sirategic. operational, and exdemal environment risks and monitor the strateqgy and nsk
management framewark and associated practices of the Company

In performing iis ovarsight role, the Commitiee works with the Management to mview the qualily and processes employed, The
following are some of the responsibilities: of the commities;

«  To consider the viability of all major strategic initiatives and investments.

«  Maonitor changes and trends in the business envimnment.

+  Review lhe adequacy and effectiveness of risk managemant and controls,

+ Evaluate and Assess the Company's risk management framework, including Management's process for the identification,
praventon and reporting of significarnt risks.

«  Dwewvelop the Company’s Corporate Soclal Responsibility. palicy.

+  The mambership and tencre of the Committes shall be datermined by the Beard. The Company Socratany shall serve as the
sacratary 1o tha commilles,

The Board raviews and re-gssess the Charter at least once avery four years as It may ba necessary and maeks recommendations

1o the Board an required changes.
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Risk Management Commities Attandance for 2025

Directors 10-Jull 08-Cct] 10-Ded]
Mr. T
Croron Gruppar
Mr‘ R EEEE Y R
Akin Akinfemiwa
Oir.
Julius Omedaye- [ = o
Cwoluga
s, Olawinmi cabae P
Otedola FALTELS
Chiaf Ohulunte Gye, ... wibii NLC
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Gambla el

NLC Mo lengar on

fhe cormmifles

AW Absent with

Apologies

e Prasent

KX Absen|

MY A& Mol Yel Appoinied

STATUTORY AUDIT COMMITTEE

The Statutory Audit Commitiee s established In compliance with the Companies and Allled Malters Act 2020, The authority of the
Committee Is denved from the Board of Directors of the Company

The Audit Commitles asslsis the Board In s oversighl responsibility of ensuring the Imegrity of the Company's financial
staterients, compliance wilh legal and regulalory requirements, the sxlermal suditars’ gualifications and Independence. and tha
performance of the intermal audil Tunction and extemal auditer who ars ultimalsly accountabls (o the Audil Commiltes and (he
Board,

The Comimitize |s responsible for the following:

sEstabiishing an internal awdit function and ensuring that there are offier means of cbigining sufficlent assurance of reqular
review or gppraisal of the system of internal controls in the Company. The Committes aslso ensures the development of a
comprehensive interna! control framewerk for the Gumpan;r; obtaine assurance and reporns: annually in the financial regpart on the
oparating affectiveness of the Company's internal confral framawaork

oAl least on an annual basis, obtains and reviews a rapart by the intermal auditor deseribing the strength and quality of imernal
controls including any ssues or recammendations for improvement, raised by the mast recent internal control review of tha
Company,

sDiscussing the annual sudited finanalsl slatemeants and hall yeardy unsudited slalements with maragement and sxtermnal
alditors.

eRevigwing and ensuring (hat adequats whistlsblowing procedurss ars in place,

s[lscursing policies and-siratedgias with respect to risk assessmeant and managemeant.

eFresenving auditor mdependence, by setting clear hinng policies for employees o former emplovees of independent auditors
shieating separately and perlodically with management, intermal auditars and external auditors,

sReview the independence of the external auditors and ensure thal where non-sudil services are provided by the esternal
auditors, there 5 no conflict of interest

s|mvoka its authority to Investigate any matter within its terms of reference and the Company must make avallable the resources
to the Intemal auditors with which o sarry out this function, Inciuding aceess (o extamal advice whera necessary.
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Composition of the Committes

sThe Audil Commiltee 18 made up fve (5) mambars. Thres (3) reprasentatives of the Shareholders and two (2) Directors (0
represent the Board _

#A|l members of the Committes shall be financially literate and have reasonable knowledge of the industry 55 well 85 business
riska and ocontral issues facing the Company. Al least one member of the Commiies musl have current knowledge of socounting
and financial management in 2ddition to a recognized accounting qualification.

& The Committes shall be chaired by & shareholder appointed at the AGM

s The Company Secratary shall be the Secretary of the Committes,

The Company Sacretary sarves as the secretary to all Board Committeas.

Statutory Audit Committee Attendance for 2025

Membears ZB=Jan 11-Apr 11 =Jul] 10-Oct 09-Dec
K Anil Duza CLL EETE e CELL CLET]
Mr. John Rabart . R5G REG RSG| REG
Laa
Mr, Tar Giwa sxie
'D‘S'EE]E‘ dhe T awea et
Iirs. Bisl Bakara warw AR aran arad T
hAr. Olatokunbo il
Shofolawa-Bakarn e e e e
Mr, Andraw T
Gamble YA BYA MYA, s

igh Attended

R5G Resigred

MY A, Mot yat appionied

BOARD MEETING ATTENDANCE

To effectively perform its oversighl function and manitor. management's performance. the Board mects &l least once every
guarter; however, sxtracrdinary mestings may be convened as required.

Every Diracior is raquired to attend al l=ast two-thirds of all mestings of the Board. Such altendance record shall be among the
oriteria for the re-nomination of 8 Director by the Board sxeept where thers are cogent reasons whioh the Board must nobify the
Shareholders al the Annual General Meeting.

Every Diractor shall prepare adequately, attend and participate in the Board mestings and Board Commities mestings, Ad-hoc
meelngs may alzo be held as required,

All meetings of the Board shall be held al such fime and venue as the Board deems appropriate

Betow s & tabiz showing Director's attendances-al (he Board mestings kaid during the year:
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Directors 29-Jan 11-Apr 41-Jull 09-Oct 29-Dec
Mr. Faml Otedola - ki waan EErT Tenan
CON
Mr‘ Ak]n mameE LT m T AT
Akinfiamiwa
DF. Julius: wmed wEEEE FETLT I ——.
Omodayo-Owotuga
Mr_ Cmstﬂphﬁr LECET] AR ECETTY AEE T~
Adayami
Mr. Dearon Grupper kel oot ARy hhas AR YT
Mr_ ﬁn|1 Dua - kb ELLIa AR ERERE AR
ME. leuﬂml b b RS Eiadl] i XL
Ctedoia
Mr PEUI Ghmdn R Liat | AT wREEE FAREW
Mr. John Rabert e RSG RSG REG -
lea
Chiel Olukunle L A =rees — B
Dyawls
Mr. Andrew MY A YA e —— e
Gamble
Mr Abdullahl Tealia YA YA YA HXXK oy

M Attanded

R3G Resigned

XHK Absant

WY Mot et Appionlad
Absent with

AV Apnclogles

ELECTRONIC MEETINGS.

Meatlings of Membars may ba hald vidually. Participation In a masting hald virlually shall constilule presence of the person at the

POLICIES OF GPP ('The Company™)

Tha faliowing policies ara instrurmaental in conducting the affairs of tha Company;
= Whistle Blowing Pollcy

«  Confliet of Interast Palicy

+  Directors Remuneration Polioy

WHISTLE ELOWING POLICY
Geregu Powar Plo recognizes that the decision to report a concem can be a difficult one to make mostly aut of fear of
victimization. However, the company i5 unequivacally committed and undernakes to protact all whistle-blowars.

Diractars shall aontnually reallirm thelr support for and commitment (o (he Company's whisle-blower protection mechanism

which comprises af lhe duly of stall lo report suspected misconduct lo & designated person and the duly on the Company o
profeat 5 whistle-blower from reprisals or ralaliation,
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CONFLICT OF INTEREST POLICY

The Conflict of Interast and Related Party Transaction Polioy was developed to provide a guldaline for managing potential conflict
of interest situstion on the Board.

Tha aim of the policy s to assist the Board in understanding, reviewing, approving and ratifying related parsen transactions, (o
ensure that all related party transactiong are conductad at arm's langth and do nat present a conflict of Interest for tha related
party, considering the size of the iransaclion. the overall financial posibion of the (hird party. and the direct or indirect nature of the
related party's interast n ha transaction.

The company has developed a procedure to deal with conflict of interest:

+ Declaration of interest- al Ihe beginning of a financial yaar or on appoainiment as a direclor of the campany, sach difeciar
discloses aclual or pereslvad conflicts of interests, which the company seerelary takes nole and keeps record of. The record s
uprated regulary and referenced when business fransaclions are considered, Il there's a change or updste ina director's
mierest, they are expected to promptly notify the Company Secretary.

» Reporting conflict of interest- Directors must apenly disclose all potential, real ar perceived confiict af Interest &5 soon as the
iggue arlges, The disclosure ghould be made lo the Board or any of the Board Commiltegs that may ba involved in the approval
process, Where (he said disciosure (s in relalion o a parficular itam on lhe agenda, the Company Sacrelary ensures
documentation of said disclosures by recording same in the minutes of 8 mesting, while slso updating the conflict of interast
register with pariodic disclosures

* Review and approval- The Board shall review the materal facts of all relsted party transactions that require its approval and
aither approve, disapprove or ratify such transactions. Any director who has an interest in the related transaciion being discussed
excuses himself or herself from any reporting; discussions and vote on the related party transaction and, if necessary, from the
Board mesting. or applicable part thereof. The Board will nol approve or ratify 3 refated-party imnsaction unless convinoed (hat
the transaction is in the bast interest of the Company and ils sharehaldars:

sFamily Directorships- No two members of the same extended family shall occupy the position of Chairman and that of
Managing Director or Exaculive Director of the Company at the game tima. To safeguard the independanca of the Board, not
mora than two members of the same family shall sit on e Board at the sama Gme,

» Independent Directar Conflict of Interests- an Independent Diractor shall be free of any relationship with the Company or its
management that may lead o potantial sonflicts af interest and thus impalr, or appear 1o impair, the Director's abliity 1o make
ndependant judgments. Specifically, independent direclors among olher things, are not allowed o provide matardal,
legaliconsulling services lo the company or s afilistes, borow funds from the company or its affilkstes, have close family lies
with any of the Company's advisars, Directors or Senior Employess, smongst olhers.

» Insider Trading- Mo Director or a ciose family of the Company who I8 awsre of material non-public information relating to the
Comgany may directly or through family membears or other persan, buy or sell sacurities of the company or engage In any other
action 1o ke advantage of that information, pass (hat informabion on 1o others oulside the Company, including close family and
friends excepl authonzed persons within the Company. Directors and thedr related companies may nol undertake transactions
invalving the sale or purchasss the company's saouritles during closed perods (prohibited trading periods), Directors shall be
notified of closed penods via writlen communication by the Company secrstarial,

= Prohibitions an rading activities gensrally occur gquarterly, interlm, and annual disclasures of linancial statemeants and wheanever
the officials of the company may deem appropriate. Announcement of quarterdy financial resulls have a polential lo have a
matsrial effect on the price of the company's securitles n the stock market, Iherefors, (o avold the appearance of lrading on the
basis of material non-publin information, Directors of GFP with potentially matenal nen-public information shall not rade in GPP's
sequnties dunng the penod beginning two wasks prior to the anticipated date of public disclosure or filing of the financial result of
sach quarter; whichever is eariier. and anding two business days foliowing the releass of lhe company’s samings for the period,
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sBreach of Policy- I a Cirector falls to make (he necessary disclosures about conflicls of interest, the Director may be in breach
of the Company’s code of conduct and be liable to disciphinary action,

sRefusal o take any action direcled by the Company to resolve 8 conflict of interest may also be in breach of the Company's
conflicts of interest policy.

sDisclosure — All canflicts of interest ransactions shall be disclesed in the Company’s Annual Report, regulatory returns and any
other required media in accordance with and in the manner required by the relavant laws, rules and regulations pecessitating the
disclasura,

s The disginsures shall contain name of the director, detaiis of the transaction and the Director s interest in the ransaction with the
Comparyy, and the value of the amount involved in the transaction and of the related person’s intérest in the ransaction.

sFor refaiad party transactions, disclasures shall be made separately for the Company, its-affiliates, associates, [oint ventures in
which the enfity is partner and key management personnel of the Company.

sReview of policy- the polley 15 sulject to raview and update avary two (2) years or as may be deemed necessary by e Board,

DIRECTORS' REMUNERATION POLICY

The remuneration poticy is deskgned lo establish a framewark for remuneration that is consislent with the Company's scale and
‘soope of operations, meets the recruitment Aeeds of the business and = aligred with lesding corporate governance prachces
particulary the Financial Reparting Council of Nigena (FRCN)'s Code of Corporate Governance and the SEC Code of Corporats
{Govemanca,

Remuneration structure;

o Tha Remuneralion and Governance Committee shall recammend the remuneration packages of Exsculive Direclors In &l iis
farms, Executive Direatars shall play no part In decizions on Weir own remuneration,

e The remuneration of the Chief Executive Officar and Depuly Chigl Exacutive Oficer shall consist of both Nxed and vanabla
remunerghon components,

sExenutive Directors’ will nol be paid sitting sliowances for alttendance at Soard and Board Committees mestings.

Non-Executive Directors Remuneration
s Mon-ewacutive Director's fees. will be et at a leval that is in the minimum, at par with market devalopments and reflects the
quaiifications and contribution required in view of the extent of the Cireclor's responsibiliies and labilities.

= The ramunaralion of the Non-Execulive Directors shall consist of a fixad fea, siting allowances and reimbursable expenses

s Non-Executive Directors will be paid a Director's fes. Sitling allowances will be paid for sach Board and Board committes
meating attended by the Non-Executive Dinector,

= MNon-Executive Diractors will be relmbursed gxpenses necessarity and reasonably incurred In (ke course of thair role as Board
membars, where naol provided direclly by the Company. Rsimbursable expenses include travel expenseas, lransport expensas,
hetel expenses and meals

Review of Policy
The Statutary Audit Committee raviews this policy al least once every four yesrs or-as may be required 1o ansure that il remains

relevant and appropriate. Al shanges and approvals: are signed by the Chairman of the Statutory Audll Coammiltee and

countarsgned by the Chalrman of the Board of Directors following dellbarations and approval by the full Board

insider Trading

The direciors of the Company and senior employess who are In podsession of price sensitive information are prohibited from
dealing with the shares of the Company In accordance wilh the provisions of the Investmenls & Szcuntles Act 2007 and the
Listing Rules of the Migerian Stock Exchange

Ag raguired by law, the shares held by directors are disclozed in the anncal report. Our Company has securities trading policy
applicable and ciroulated 1o directors, Insiders, external advisers and all employeas thal may al any me possess any inside or
miaterdal information aboul our Compsny.

The securites trading policy is also avallable on lhe website of the Company. Our Company has adopled 5 code of conduct
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regarding securities transaction by the directors on terms no less exacting than the raquired standard sat oul In the Listing Rules
of thie Nigarian Stock Exchange. The Company has made specific engulry of all diractors whether they have complisd with the
required standard se! out n the listing rules-and the Company’s code of conduc! regarding securities ransactions by directors
and the Company 15 nal aware af any non-compliance

External Auditors
The Company’s exiernal awdilors are Mesars. PricewaterhouseCoopers

GENERAL MANDATE

General Mandata Circular Information in respect of General Mandate In accordanca with the Rules on Transactons with Related
Parias issued by Ihe MNigernan Stock Exchange (MGX), the Company 5 seeking ke remawal of 1ha general mandata from
sharebiolders as per ha Agenda for the Annual Genaral Meating

The agaregats value of all transactions anterad Into with related companiees during the financial year as stated on pages 74 of this
Annual Reporl and Accounts & more than 5% of the fatest net tangible assets or the |ssued share capital of the Company,

In ardér 1o engufe smoolh oparations; the Company will continug la procure goods and sarviess and engage n olher transaclions
that are necsssary lor its operalions from relalad companies in the next financial year and hereby sesks @ gensral mandste from
shareholders for the related company transactions. Helevant tems for the considerabon of the shareholders are stated below;

The ciass of Interested persons with which the Company fransacted with during the financial year are Amperion Power
Distribution Company Limited, its subsidiarios and associated companies; The traneactions with the rojated companles arg
tranzactions of frading nature and those necessary for the day-to-day oparations, The mathoed and procedure Tor determining
fransaction prices am based on the transfar pricing polley, ses note 25,

The audit commitlee of the Company confirms that the transfer pricing mathod and procedure for determining the transaation
prices are adequate; The Company shall oblain & fresh mandate from shareholders IF the method and procedure become
inappropratel and lhe Interested parsan shall abstaln, ahd has undertaken 1o engure 1hat s assoclates shall abstaln, from valing
an clulion spproving the Iransactions,

THE STRUCTURE HQ LIMITED
Company Secretary
FRC/2015/NBASOO000011T68
Dated: 15 January 2026
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In accordance with the provisions of the Companies and Allied Matters Act, the directors are responsible for
the preparation of financial statements which give a true and falr view of the state of affairs of the Company at
the end of the year and its profit or loss,

The responsibilities include ensuring that:

. The Company keaps proper accounting records thal disclose, with reasonable accuracy, the financial
position of the company and comply with the reguirements of the Companies and Allied Matters Act and
Financial Reparting Council of Nigerla (Amendment) Act, 2023,

i Appropriate and adequate internal controls are established to safeguard its assets and to pravent and
detect fraud and other iregularities;

il The Company prepares Its  financial statements using sullable accounting policies supported by
reasonable and prudent judgments and estimates that are consistently applied; and

iv. |tis approprate for the financial statements to be prepared on a going concemn basis,

The directors acecept responsibility for the financial statements which have been prepared using appropriate
accounting policles supported by reasonable and prudent judgments and estimates in conformity with the
Inlernational Financial Reporting Standards, in compliance with Financial Reporling Council of Nigeria Acl and
the reqguirements of the Companies and Allied Mattars Act,

The directors are of the opinion thal the financial statements give a true and fair view of the state of the
financial affairs of the Company and of its profit and cash flows for the year.

The directors further accept responsibility for the maintenance of accounting records that may be relied upon in
the preparation of financial statements, as well as adequate systems of internal financial control.

Nothing has come to the attention of the directors to indicate that the Company will not remain a going concern
for at least twelve months from the date of this statement.

Signed on behalf of the.Board of Directors by

el
Abdulkarim Abdullahl Tsafe Abdulkadeer Nijddah Babangida
Director Director
FRC/2025/PRO/DIR/003/195160 FRC/2013/PRO/JICAN/004/00000003412
Dated: 15 January 2026 Dated: 15 January 2026
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In ling with the provision of Section 405 of Companies and Allied Matters Act, we have reviewed the audited
financial statements af the Company for the year ended 31 December 2025 and based on cur knowledge confirm
as follows:

The audited financlal statements do not contain any unirue statement of material fact or omit to state a

1) material fact, which woulkd make the statermnants misleading.

2) The audited financial statements and all other financial information included in the statements fairly
present, in all material respects, the financial condition and results.

a) The Company's Internal contrale has been designed o ensure thal all material Information Included
refating to the Company is received and provided (o the Auditors in the course of the Audit,

4) The Company's intermal confrals were evaluated within ninety days of the financial reporting date and are
affective as of 31 December 2025

5) That we have disclosed to the Company's Auditor's and the Board of Directors the following information:

a) There are no significant deficiencies in the design or operation of the Campany’s internal control which
could adversely affect the Company’s ability lo record, process, summarise and report financial data, and
have discussed with the auditors-any weaknessas in [nternal controls observed in the cause of the Audit
b) There |z no fraud Involving managemeant or other employees which could have any significant role in the
Caompany’s internal contral,

&) There are no significant changes in internal contrals or in other factors thal could significantly affect
internal controls subsequent to the date of this audit, including any corrective actions with regard to any
obseryed deficiencies and material weaknesses.

."f I

| = ]
l|. il \ _,_,_cj—_\_ e e =
J ]rn" J |"- - —‘h i 1

Akin Akinfermiwa Ganiyu L. Adisa

Chief Executive Officer Chief Financial Officer

FRC/2013/IODN/O0000001994 FRC/2013/ICANIOOODO0030TE

Dated: 15 January 2026 Dated: 15 January 2026
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In accordance with tha provisions of Section 404 (7) of the Companies and Allled Malters Act, tha members of the
Audit Committee of Gerggu Power Plc hereby report as follows:

1) We have exercised our statulory function under Section 404 (7) of the Companies and Allied Matiers Act,
and we acknowledge the cooperation of management and staff in the conduct of their responsibilities

2 We confirm that the accounting and reporting policles of the Company are in accordance with the legal
requirements and sethical practices and that the scope of planning of the External Audit programme are
extansive enough to provide a satisfactory evaluation of the intermal control systems.

3) We have deliberated with the Extamal Auditors, who have confirmed that necessary co-operation was
recaeivad from Management in the course of their statutory audit and we ara satisfied with Management's
responsa to the External Audlitor's recommendations on accounting and internal control matters and with
the effectivensss of the Company's system of accounting and internal control.

MEMBERS OF THE AUDIT COMMITTEE ARE:

Dr. Abdulkadesr Babangida Njiddah Committes Chairman (Appointed 29, December 2025)
Mr. Mohammed Usman Gur Member {Appolnted 29, December 2025)
Mr. Anll Dua Committes Chalrmarn (Resigned 29, December 2025)
Mr. Andrew Gamble Mambar (Appointed 6, Augusl

2025/Resigned 29, December
Mr. Johin Robert Lee Mambar (Resigned 1 April, 2025)
Mr. Taj Giwa- Osagia Shareholder Representatives
' Member
Mrs. Bisi Bakare Shareholder Representalivel
Member
Mr. Clatokunbo Shofolawe-Bakare Shareholder Representativa/
Membar

Abdulkadeer Nijddah Babangida
Chairman, Statutory Audit Committee
FRC/2013/PRO/ICAN/004/00000003412

Dated: 15 January 2026
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Management's Annual Assessment of, and Report on, the Entity’s Internal Control over Financial
Reporting

Ta comply with the provisions of Section 1.3 of SEC Guidance on Implementation of Sections 60-83 of
Investments and Securifies Act 2007, we hereby make the following statements regarding the Intemal
Controls of Geregu Power Plc for the year ended 31 December 2025;

| Geregu Power Plc's management is responsible for establishing and maintaining a syslem of internal
control over financial reporting (*ICFR") that provides reasonable assurance regarding the reliability of
financial reporling and the preparation of financial slatements for external purposes in accordance with
intermational Financial Reparting Standards.

Il Geregu Power Plc's management used the Committee of Sponsoring Organization of the Treadway
Commission (COS0O) Internal Control-integrated Framework to conduct the required evaluation of the
effectiveness of the entity's ICFR,

li Geregu Power Plc's management has assessed that the antity's ICFR as of the end of 31 December 2025
Is effective.

IV Geregu Power Plc's external auditor Messrs PricewaterhouseCoopers that audited the financial statements,
included in the annual report, has issued an attestation report on management's agsessment of the entity's
internal control over financial reparting.

The attestation report of Messrs PricewaterhouseCoopers that audited its financtal statements will be filad
as part of jt:\ annual report,

f lr
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\_ el AR
Akin Akinfemiwa Ganiyu L. Adisa
Chief Executive Officer Chief Financial Officer
FRC/{2013/IODN/O0000001994 FRC/R2013/ICAN/OOQCOO0030TE
Dated: 15 January 2026 Dated: 15 January 2026
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Certification of management's assessment on internal control over financial reporting

To camply with the provisions of Section 1.1 of SEC Guidance on Implementation of Sections B0-63 of
Investments and Securilies Aol 2007 we hareby make the following slatemenis regarding the Internal
Contrals of Geregu Power Pl for the year ended 31 December 2025,

We, Akin AkinfenwalChief Executive Officer) and Ganiyu L. Adisa {Chief Financial Gfficer | of Geregu
Power Plc ceriify that;

We have reviewed this management assaessmant an intemal control over financial reperting of Geregu
Powear Plo;

Based on our knowledge, this report does nol conlain any untrue statemanl of 3 material facl or omil to slate
a matenal fact necessary to make the statements made, in light of the cirgumstances under which such
slatements were madea, not misleading with respact to the period covered by this repart,

Based on our knowledge, the financial staterments, and other financial information included in this repart,
fairly present in all materigl respects the financial conditlon, resulis of operations and cash flows of the entity
as of, and for, the pericds presented in this report;

We:
1) are responsible for establishing and malntaining internal controls;

2) have designed such intemal contrals and procedures, or caused such internal contrals and procedures to
be designed undar our supervision, to ensure thal material information ralating to the antity, [s made known
to us by athers within those entitles, particularly during the perlod In which this report s being prepared,

3) have designed such internal control system, or caused such internal control system to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with genaerally accepted accounting
principles;

4} have evaluated the effectiveness of the entity's intemal controls and procedures as of a date within 80
days prior to the report and presented In this report cur conclusions about the effectiveness of the Inteamal
controls and procedures, as of the end of the period covered by this report based an such evaluation,

Wa have disclosed, based on aur moast recent evaluation of internal controd system, to the entity's auditors
and the audit committes of the entity's board of directors:

1) All significan! deficiencies and malerial weaknesses in he design or operation of the
Internal control system which are reasonably likely to adversely affect the antity's abllity o record, process,
summarize and report financial information; and

2) Any fraud, whether or not matenal, that invelves management or other employees who have a significant
role in the entity's inlernal contral system.

We have identified, in the report whether or not there were significant changes in intemal controls or other
facts thatcoyld significantly affect internal controls subsequent to the date of their evaluation including any
correciive aclions with regard to sianificant deficiencies and material weaknesses.

| J e
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Akin Akinfemiwa Ganlyu L. Adisa
Chief Executive Officer Chief Financial Officer
FRC/201310DN/00000001994 FRC/2013/ICAN/DDDOODO30TE
Dated: 15 January 2026 Dated: 15 January 2026
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Independent practitioner’s report

To the Members of Geregu Power Ple

Report on an assurance engagement performed by an independent practitioner
to report on management’s assessment of controls over finaneial reporting

Our opinion

In our apinion, nothing has eome o our attention that the internal control procedures over finuncial reporting
put in place by management of Gerégu Power Ple (“the company™} are not adequate as at 31 Decomber 2025,
based on the SEC Guidance on Implementation of Sections 88 — 91 of The Investments and Securities Act 2025
imgued by The Securities and Exchange Commission.

What we have performed

We have performed an dssurance engagement on Getegu Power Ple's internal control over finuneial reporting as
of December 31, 2025, based on FRC Guidance on Assurance Engagement Report on Internal Control Cver
Finaneial Reporting (“the Guidance”) issued by the Financial Reporting Counedl of Nigeria, The company’s
management is responsible for maintaining effective internal control over financial reporting, and for its
assessment of the elfectiveness of internal control over financial reporting, included o the sccompanying
management’s annual assessment of, and report on, Geregu Power Ple's internal control over financial
veporting: Oor responsibility i= to express an opinion on the company's internal control over financinl reporting
based on our assurance engagement,

Basis for opinion

We conducted our assurance engagement in accordance with the Guidance, which requires that we plan and
pearform the assurance engagement and provide a limited assurance report on the entily's internal control over
financial reporting based on our assuranee engagement. As preseribed in the Guidance, the procedures we
performed included obtaining an understanding of internal control over financial reporting, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal
control bused on the assessed risk. Our engagement also included performing such other procedures as we
cunsidered nécessary In the ¢ircumstances, We believe the procedures performed provide o basis for oar report
on the internal cémtrol put in place by management over financial reporting.

Definition and Limitations of Internal Control over Financial Reporting

A company's internal control over financial reporting is a process designed to provide ressonable assurance
reyarding the reliability of financial reporting and the preparation of finuncial statements for external purposes
in areordance with generally accepted accounting principles. A company’s internal control over financial
reporting inclhudes those policies and procedures that (i) pertain to the maintenance of records that, in
reasonable detail, acourately and fairly reflect the transactions and dispositions of the assets of the company;
(i) provide reasonable assuranee that transactions are recorded as necessary to permit preparation of financial
stutements in accardance with generally accepled accounting principles, and that receipts and expendilures of
the compny are being made only in dccordance with authorizations of management and divectors of the
company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assels that could have a material effect on the financial
statements,

PrivewaterhouseCoopers
FF Millerminm Towers, 11914 Ligali Avorinde Strest, Victoria Tsland,
Lagos, Migerin

Www.pweeom/ng
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Because of its inherent Hmitations, internal control over financial reporting may not prevent or detect all
misstitements, Also, projections of any evaluation of effectiveness to future periods are subject to the risk that
controls may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate,

Other matter

We also have audited, in necordance with the Internationa] Standards on Auditing, the finuneial statements of
Geregu Power Ple and our report dated 17 Junuary 2026 expressed an ungualified opinion.

For: PricewaterhouseCoopers 17 January zoz6

Charteted Accountants

Lapos, Migeria

Engagement Partner: Akinyeni Alingbade
FRC/ 2013/ PROJICAN f0D4/ 00000004012
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Independent anditor’s report
Tothe Members of Geregu Power Flo

Report on the audit of the financial statements

Our opinion

In our opinion, Geregu Power Ple's ("the conpany's™) financial statements give a true and fair view of the
financial position of the company as at 31 December 2025, and of its financial peeformance and its cash flows
for the vear then ended in aceordance with international financial reporting standards as issued by the
International Accounting Standards Board (“TFRS Accounting Standurds™) and the requirements of the
Companies and Allied Matters Aet and the Finaneial Reporiing Councll of Nigeria (Amendment) Act, 2oz,

What we have audited

Geregu Power Ple's financial statements comprise:

e he statement of financial position as at g1 December zoas;

e thestatement of profit or loss and other comprehensive income for the year then ended;
o the statement of changes in equity for the year then ended;

s the statement of cash lows for the year then ended; and

»  the notes to the finencial stutements, which inelode g summery of material geconnting policies.

Basis for opinion

We condueted our audit in accordanee with Tnternational Standards on Auditing (T5As). Our responsibilities
under those standards are further described in the Auditor's responsibilities for the andit of the financial
statements section of our report,

We believe that the audit evidence we haye obtained is sulficient and appropriate to provide a basis for our
opinion,

Independence

We arg independent of the company in gecordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards), i.e. the ITESBA Code issued by the International
Ethics Standards Board for Accountants, We have fulfilled our other ethieal vesponsibilities in accordance with
the [ESBA Code,

Key audit matters

Eey audil matlers are those matters that, in our prolessional judgement, were of most significance in our andit
of the financial statements of the current period. These matters were addressed in the context of our audit of the
fnancial stutements o6 1 whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

PrivewiterhouseCoopers
FF Millenium Towers, 13/14 Ligali Avorinde Street, Vietoris Island,
Lagos, Nigerin

Www.pweeom/ng
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Key audit malter

How our audit addressed the key andit
malier

Prypiairment of trade réeeivoBles

Refer toontodes 2420, 0.2 amd 0h of the financiof stalements

The company bills its customer (Nigerian Bulk Electricity Trading
{NBET) Ple} monthly based on energy and capacity charges, The
rigk of impairment to trade receivaliles relates to both enpacity
and energy charges as the customer dees not pay as and when
due,

We focused on this area doe to the materiality of the trade
receivable of Wz27 billion and resulting impairment of Nz
billion, and because it requires signilicant judgensent both for
timing of recognition of impairment and estimation of the amount
of such impairment.

The expected credit loss { ECL) model requires significant
judgement in measuring BOL especially incorporating forward
looking information (such as forecast hrent ofl price and Gross
Domestic Product (GDP) in building the economic scenarios used
in the BECL model,

The company utilised the 'simplified approach’ model for the
trude receivables: Under the simplified approach, the provision
corbines the historical loss rate across the aging buckets with
forward looking information which takes management’s view of
the foture of the customer into account.

Cinr prroeedures inchinded the follovmng:

- We obtained an understanding of the company's
provess for estimating the expected credit loss
(ECL);

« We tested the valeulation of the historicnl loss rate
across the aging huckets;

« We assessed the accuracy of the elassification of
trade receivable balinces into the appropriste aging
buckets;

. We challenged management regarding the
forward- Tooking assumptions (forecast hrent ol
price and Gross Domestie Produet) and compared
those sssumplions against publicly available
information;

. We compared onr independent impairment
computation to the amount already recognised o
the books;

« We checked the 1FRS o disclosures for
reasonibleness,

Other information

The directors are responsible for the other information, The other information comprises the Shareholding
structure, Corporate imformation, Directors' report, Corporate governance report, Statement of directors’
responsibilities, Statement of corporate responsibility, Audit committee’s report, Management's Annuoal
Assessment of, and Report on, the Entity's Internal Control over Financial Reporting, Certification of
management’s assessment on internal control over financiol reporting, Statement of value added and Five- year
financial summary but does not include the financial statements and our auditor's report thereon, which we
ohtained prior to the date of this auditor's report, and the other sections of the Geregn Power Ple 2025 Annual
Report, which wre expected to be made available to us after that date.

Our opinion on the financial statements does not cover the other information and we do not and will not
express an audit opinion or any form of assurance conelusion thereom,

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other Information is materially inconsistent with the
Bnancial statements or our knowledge ohiained in the sudit, or otherwise appedrs to be materially misstated.
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If, based on the work we have performed on the other information that we obtained prior to the date of this
auditor's report, we conclude that there is s material misstatement of this ather information, we are required to
report that foct. We have nothing to report in this regard.

When we read the other sections of the Geregu Power Ple 2025 Annual Report, if we conclude that there is o
musterial misstatement therein, we are required to communicate the matter to those charged with governance.

Responsibilities of the directors and those charged with governance for the
financial statements

The directors are responsible for the preparation of the financial statements that give a troe and fair view in
aceordanee with [FRS Accounting Standards and the requirements ol the Companies and Allied Matters Act,
the Finuncial Reporting Couneil of Nigeria (Amendment) Act, 2027, und for such internul control as the
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to frand or errar.

In preparing the financial statements, the directors are responsible for assessing the company's ability Lo
continue as a going concern, disclosing, as npplicable, matters related to going concern and using the going
coneern basis of peecounting unless the directors either intend to guidate the company or to cease operations,
or have no realistic alternative but Lo do so,

Those charged with governance are responsible for overseeing the company's financial reporting process.

Auditor’s responsihilities for the audit of the financial statements

Our objectives are to oblain reasonable assuranee about whether the financial statements as a whole are {ree
from material misstatement, whether due to frand or ereor, and to issue an auditor's report that includes our
opinion. Reasonable assurance isa high level of assurance, but is nota guarantee that an-audit conducted in
sccordonee with 1545 will always detect a materiol misstutement when it exists, Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements,

As part of an aodit in aceordanee with [SAs, we exercise professional judgement and maintain professional
seepticism throughoul the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether doe to fraud or
error, design and perform audit procedires responsive to those rlsks, and obtain audit evidence that iy
sufficient and apprapriate to provide a basis for our opinion. The risk of not detecting 4 material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, Intentional omissions, misrepresentations, or the override of internal control.

e  Obtain an understanding of internal control relevant to the audit In order to design audit procedures thiat
are appropriste in the ciroumstances,

s Evaluate the appropristeness of aceounting policies used and the reasonableness of accounting estimaotes
and refated disclosures made by the directors.

& Conclude an the appropristeness of the directors” use of the going concern hasis of accounting and, based
o the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may east significant doubt on the company’s ability to continue as n going concern, If we conclude that a
material pneertainty exists, weare required tw draw attention inour awditor's report to the related
disclogures in the fingncial statements or, if such diselosures are inadeguate, to modify our opinion, Our
conclusions are based on the audit evidence obtained ap to the date of our auditor's report. However, future
events or conditions may couse the company to cease to conbinue as a going concern.

®  FEvaluate the overall presentation, strocture and content of the financial statements, incloding the
disclosures; and whether the financial stntements represent the underlying transactions and events ina
manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit fndings, including any significant deficiencies in internal control that
wis identify during our andit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
regquirements regarding independenes, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards;

From the malters communicated with those charged with governance, we determing those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditer's report unless low or regulation precludes publie disclosure
aboul the matter or when, in extremely rare clrenmstances, we determine Lthal a malter should not be
communicated in our report hecanse the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirements

The Companies and Allied Malters Aet requires that In carrying out our audit we consider and repont Lo you on
the following matters. We confirm that:

i) we hove obtained all the information and explunations which to the best of our knowledge and beliet were
necessary for the purposes of our andit;

i) thecompany las kept proper books of account, 50 far as appears from our examination of those books and
returmns adequate for our audit have been received from locations not visited by us;

i} the company's statement of fnaneial position and statement of profit or loss and other comprehensive
inpome are in agreement with the books of account and returns.

In aceordance with the requirements of the Finaneial Reporting Couneil, we performed a limited assurance
engagement and reported on mansgement’s assessment of Geregu Power Ple's internal control over financial
reporting as of 41 December 2o25. The work performed was dune in accordance with FRC Guidande on
Assuranee Engagement Report on Internal Control Cver Financial Reporting issued by the Financial Reporting
Council of Nigeria, and we have issued an ungualified opinion in our report dated 17 Janoary co26.

ﬁ,é.?w' A;éhfém

Fur: PricewaterhouseCoopers 17 Janvary 2026
Chartered Accountants
Lagos, Nigeria

Enpagement Partner: Akinvemni Akinglbade
FRC/2018/PROJICAN /004/ 00000004012
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GEREGU POWER PLC

ANNUAL REPORT AND FINAMC|AL STATEMENTS
STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2025

Notes 31-Dec-25

Assets
Non-current assals
Property, plant and equipmant 13 63,050,211 T2 657 733
Intangible assets 14 - 29
Defined benafit plan 19 50,272 11,987
Total non-current assets 63,100,483 r2.6643, 749
Current assets
Inventories 15 1,314,923 623 B75
Trade and ather receivables 16 201,108,440 121820410
Other curren! assels 17 7,634 826 8,420 962
Cash and cash equivalentis 18 31,846,715 39935627
Total current assets 241,904,904 170,800,674
Total assets 305,005,387 243,470,423
Equity
Share capital 20 1,250,000 1,250,000
Retained earnings 20 57,344,831 51,344,328
Acluarial reserves 20 33,169 (29 408)
Total equity 58,628,000 52 564,920
Liabilities
Non-current liabilities
Defarred fax liabilities 11 4,018,115 6,979,747
Borrowings 21 4,013,538 B.483 200
Bond Payable 22 24,180,959 32,088,000
Tatal non-current liabilities 32212612 47 530,947
Current liabilities
Trade and other payables 23 136,855,640 88,135,076
Tax payable 1" 37,416,567 19,970,405
Bomrowings 21 29,926 448 14,682 850
Bond Payable 22 9,966,119 10,586,125
Total current liabilities 214764775 143374556
Tatal liabilities 246,377,387 190,905,503

305,005,387 243 470,423

Total equity and liabilities

The accompanying notes on pages 40 1o 75 are an integral part of these financial statements.

The financial sta were approved by the Board of Direclors on 15 January 2026 and signed on its behalf by:
W ===

—
Abdufkarim Abdullahi Tsafe Ganiyu L. Adisa
Diractor Chief Financial Officer

FRC/2025/PRO/DIR/D03/195160 FRC/{2013/ICAN/O0000003078
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GEREGU POWER PLC

ANMUAL REPORT AND FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Notes 31-Dec-25

N'000 K000
Revenue 5 184935803 137 126 532
Cost of sales 6 (110,726,883) (74 397 .381)
Gross profit 74,208,920 B2,729,151
Gther income/(loss) 7 1,804,896 (583,766)
Administrative Expenses ] (17,817,665) (9,790,710}
Impairment charge on financial assets a (10,046,707) (9,401 ,952)
Operating profit 48,149,444 42 052 723
Finance income 10 6,425,133 8,540,389
Finance cost 10 (12,589.544) (10,227.034)
Met finance cost (6,164,411) (1,686,635)
Profit before income tax 41,985,033 41,266,088
Income lax expense 11 (14,734,530) (13,841.019)
Profit for the year 27,250,503 27,425,069
Other comprehensive income:
Items that will not be reclassified to profit or loss:
Re-measurement of defined benefit plans 19 62,577 (14,058)
Other comprehensive income/(loss) for the year 62,577 (14.058)
Total comprehensive income for the year 27,313,080 27,411,011
Earnings per share
Basic and diluted earnings per share in (N) 12 10.90 10.97

The accompanying notes on pages 40 to 75 are an integral part of these financial statements.
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GEREGU POWER PLC

AMMNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
STATEMENT OF CHANGES IN EQUITY

Share capital Retained Actuarial Total equity
earnings resarves
N'000 N'D00 N'000 N'000
At 1 January 2024 1,250,000 43,918,258 (15,350} 45,153,908
Profit far the year . 27425089 - 27425069
Other comprehensive loss for the year - - (14,058) (14,058)
Total comprehansiva incomea for the year - 27,425,069 (14,058) 27411011
Transaction with owners:
Dividend paid - (20,000.000) - (20,000,000)
At 31 December 2024 1,250,000 51,344,327 (29.408) 52 564.919
At 1 January 2025 1,250,000 51,344,327 (29,408) 52,564,919
Profit for the year - 27,250,503 - 27,250,503
Other comprehensive income for the year - - 62,577 62,577
Total comprehensive incomea for the year - 27,250,503 62,577 27,313,080
Transaction with owners:
Dividend paid - (21,250,000) - {21.250,000)
At 31 December 2025 1,250,000 57,344,830 33,169 5B,627.999

The accompanying notes on pages 40 to 75 are an integral par of these financial statements.
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

STATEMENT OF CASH FLOWS

Cash generated from operating activities

Cash generated from operations

Interest paid

Met interest received/(paid) on related party loan
Income faxes paid

Gratuity paymant during the year

Payment for funding of long lerm employes benefits

Met cash generated from operating activities

Cash flows from investing activities

Interest received(note 10.1)

Payment for acquisition of property, plant and eguipment
Repaymeant of related party loan principal and Interest
Additions to related party loan

Cash flows from financing activities
Dividend paid

Repayment of loan principal and interast
Proceeds from borrowings

Paymenl of bond coupan

Net cash used in financing activities

Analysis of changes in cash and cash equivalents:
Cash and cash equivalents at 1 January
Decrease in cash and cash equivalents

Effects of exchange rale changeas on cash and cash equivalent

Cash and cash equivalents at 31 December

Naotes 31-Dec-25 31-Dec-24
N'000 W 000

24
10
10
1"
19
19

10
13

20
21
21

20,977,911 31,294,794
(919,034) 5
173,088 (1,024.519)
(250,000) (3,626,311)
(273,504) (2,817)
(105,079)  (130,543)

T 19,603,381 26,510,604

3,765,501 8,367,032

(1,409,324) (41,276,388)

18,591,851 47,064,874

(18,239,950) (42,326,755)
2,708,077 (28,171.237)

(21,250,000)

{20,000,000)

(14,894,304) (11,841,201)
13,849,133 9,700,000
{13,533,002) (5B899,733)
(35,828,263) (28,040,584)
39,935,627 70,256,344
(13,516,804) (29,701,626)

(20,056)  (619.001)
26,398,766 39,935,627

The accompanying notes on pages 40 to 75 are an integral part of these financial statements.
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS

1 General information

This is the financial statements of Geregu Power Plc {'the Company”), Geregu Fower Plc was incorporated
in Migaria on 10 November 2006 under the Companies and Allied Matters Act as a public liability company,
and is demiciied in Migeria, The address of its reqistersd office is

13, Walter Carmington Crescent
Victoria |sland
Lagos

The Company’s Nigerlan Electricity Regulatory Commision permit was obtained on 1 Cot 2023 and It
gxpires 30 Seplember 2028

2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statemeants are set out below,
These policies have bhesn consistently applied to all the years presanted, unless otharwise statad.

2.2 Basis of preparation

The financial statements for the year ended 31 December 2025 have been prepared in aceordance with the
Interpational Financial Reporting Standards ("IFRS Accounting Standards | and interpretations issusd by
the IFRS Accounting Standards Interpretations Committes (IFRS Accounting Standards IC). The financial
statemenis comply with IFRS Accounting Slandards as Issued by the International Accounting
Standards Board {IASB) and in compliance with Financial Reporting Council of Nigera (Ameandmeant) Act,
2023, Addiional Information required by national regulations ara included where appropriate

The financial statements comprises of the statemeant of profit or loss and other comprehensive incoma, the
statemesnt of financial position, the statement of changes in equity, the slatement of cash flows and the
notes to the financial statemeants.

The financial statements have been prepared In accordance with the going concermn principle under the
historical cost concept except for financial asszets and liabilittez initially recoginsed at fa@ir value net of
transaction cost inourmed, and subseqguently recagnised at amortised cost. The defined benefit plan of the
entity are measured at falr valus All values are rounded to the nearest thousand, except when otherwise
indicated, The financial statements are presented in thousands of Naira.

The preparation of financial statemeanis in confermity with IFRS Accounling Standards requires the use of
cerlain oritical accounting estimates, Il also requires management to exerclse ils Judgment In the process of
applying the accounling policles. Thanges in assumplions may have a significant impact an the financial
statements in the pericd the essumptions changed. Management believes that the underying assumpticns
are appropriale and that the financial statements therefore present the financial position and resulls fairly,
The areas Iinvalving & higher degree of judgement or complexity, or areas where assumptions and
astimates are significant to the financial statements, are disclosed in Note 4.

2.2.1 Going concemn

Tha financlal stalements have been prepared on & going concern basis. The directors have no doubt that
the Campany would remain in existence after 12 months from the date of this financial stiatemants.
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS

2.2.2 Changes in accounting policies and disclosures

i) New Standards, amendments, interpretations adopted by the Company.
Amendments to IAS 21 - Lack of Exchangeability

In August 2023, the |1ASE amended 1AS 21 fo add requirements to help entities o determine whether a
currancy is exchangeable inlo anothar currency, and the spol exchange rale to use when it is nol. Prior o
these amendments, |AS 21 set oul the exchange rale o use when exchangeability is temporanly lacking,
but nol what to do when lack of exchangeability is not temporary, These new reguirements will apply for
annual reporling periods effective from 1 January 2025, Early application is permilted (sublect lo any
endorsement process),

Disclosures about Uncertainties in the Financial Statements — Amendmeants to lllustrative Examples:
on IFRS 7, IFRS 18, 1A5 1, IAS 8, I1AS 36 and IAS 37

In Movembar 2025, the |ASBE issued amendments regarding ‘Disclosures abowml Uncerfaimties in the
Financial Statements’ (the Examples). These Examples do nol change requirements in current IFRS
Accounting Standards. Rather, they provide additional Insights into how to apply these disclosure
requirements in current IFRS Accounting Standards. The Examples do nol have an effective date, but
entities might consider the application for December 2025 year-ands,

These amendments did nol have any impact on the amount recognisad in the prior period or curren| period.

Il New Standards, amendments, Interpretations Issued but not yet effective
Amendments to the Classification and Measurement of Financial Instruments — Amendmentis to
IFRS 9and IFRS 7

In May 2024, the IASB issued targeted amendmenis to IFRS 9, 'Financial Instruments’, and IFRS 7T,
‘Financial Instruments: Disclosures’, to respond to recent questions arising in practice. These amendmants:

{a) clarify the dale of recognition and derecognition of some financial assets and liabilities, with a2 new
exception for some financlal liahilites settied through an electronic cash transfer system;

{b) clarify and add further guidance for assessing whether a financial assetl maeels the solely payments of
principal and interest {SPPI} criterion;

{c) add new disclosures for cerlain instruments with contractual terms thal can change cazh flows (such as
some financial Instruments with features linked to the achievement of environmental, social and
governance largels), and

(d) update the disclosuras for equity Instruments designated al Tair value through other comprebensive
income (FWOCIH)

The amendments o IFRS 9 and IFRS. 7 will be effective for annual reparting periods beglnning on or after 1
January 2026, with early apglication permitted,

These amendments will primarily impact the level of detail at which the group discloses information about
strategic equity investments. The group has nol yet decided whether — and, |f so, io what extent — it will
glect lo derecognise financial liabllities belore the seltlement dale where they are selled in cash using an
electronic eash Iransfer system eligible for this election. The group is currently assessing whether the
alection should be applied to any of Its efectronic transfer payment systems.
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS

Annual Improvements to IFRS Accounting Standards - Velume 11
The IASE has made the following improvements in Seplember 2024:

IFRS 1. First-time Adoption of Intemational Financial Reporting’ - to Improve consistency between IFRS 1
and |FRS 2, ‘Financial Instruments’, in relation lo the requirements for hedge accounting, and 1o improve
the understandability of IFRS 1;

IFRS 7, 'Finandal Instruments: Disclosures’ — lo improve consistency Inthe language used In IFRS 7 with
the language used in IFRS 13, 'Falr Value Measurement’;

IFRS 9 - o clarify how a lesses accounts for the derecognition of a lease liability when it is axtinguished,
and to address an inconsistency between IFRS 9 and IFRS 15, ‘Revenua from Contracts with Customers’,
in relation ta the term ‘transaction prica’;

IFRS 10, ‘Consolidated Financial Statements’ = to clarify the reguirements in relation to determining de
facto agents of an entity: and

145 7, ‘Statement of Cash Flows™ — lo replace the lerm ‘cost method' with ‘al cost, since the term is no
longer defined in IFRS Accounting Standards.

Contracts Referencing Nature-dependent Electricity — Amendments to IFRS 9 and IFRS 7
In December 2024, the |ASE izsued targeted amendmaents fo IFRS 7 and IFRS 9 to allow entities to better
reflect nature-depeandent elactricity contracts in the financial statements. The amendments;

{a) clarify the application of the ‘own-use’ criteria o nature-dependent slectricily contracls;

{b) permit hedge accounting if these contracts are used as hedging instruments; and

{c) add new disclosure requiremeants o enable users of financial statemeants o belter understand the effecl
af these contracts on an entily’s financlal performance and cash flows.,

The amendments to IFRS 9 and IFRS 7 will be effective for annual reparting periods beginning on or aftar 1
Janugry 2026, with early application permitted.

IFRS 19, ‘Subsidiaries without Public Accountability’ — Disclosures

In May 2024, the IASB Issusd IFRS 18 in response to investors' concems about comparability and
transparancy of entiies’ performance reporting. The new presentation reguirements introduced in IFRS 18
will increase comparabllity of the financial performance of similar entitles, especially related to how
‘operaling profit or loss’ is defined, The new disclosure requirements for 'managemenl-defined performance
measuras’ will enhance ransparency. IFRS 18 is effective from 1 January 2027
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

NOTES TO THE FINANCIAL STATEMENTS

IFRS 18, "Presentation and Disclosure in Financial Statements’

In Apnil 2024, the |ASE issued IFRS 18 in response lo (nvesiors' concerns about comparability and
ransparency of enliies’ performance reporting. The new presentation reguirements introduced in IFRS 18
will increase comparablity of the financial performance of similar entities, especially related to how
‘operating profil or loss” is defined. The new disclosure réguiremeants for ‘'management-defined performance
measures’ will enhance transparency. IFRS 18 Is effective from 1 January 2027 and has not yet been
adopted by the group,

The Company is yel lo assess the Impaot of these amendments an s financial stalemients,

2.3 Foreign currency translation

a) Funclional and presentalion currency
ltems included in the financial statements of the Company are measured using the curmency of the primary
economic anvironment in which the entity operates ('the functional currency'). The functional curmency and
presantation currency of the Company |s the Nigerian MNaira (N).

b) Transactons and balances
Foreign currency transactions are (ranslated Into the functional currency using the exchange rales
prevalling at the dates of the transactions. Foreign exchange galns and losses resulting from the settlement
of foreign currency transactions and from fhe translation al exchange rales of monetary assets and
llabllities denominated In currencies other than the Company's functional currency are recognized in profit
or loss within other incomal(loss), Maonetary items denominated in foreign currency are translated using the
closing rate as at the reporting date.

2.4 Financlal instruments

2.4.1 Financial assels

a) Initial retagnition and measuremant
Financial assets are classified, al initial recognition, as subsequently measured at amortised cost, fair value
through profit or loss (PL) and fair value through other comprehensive income (OC1) .

The classification of financial assels at initial recognition depends on the financial assel's contractual
cash fiow charactenstics and the Company's business model for managing them. With the exceplion of
trade receivables that do not contain a significant financing component or for which the Company has
applied the practical expedient, the Company Initially measures a financial asset at its falr value except
when measurad through profit or loss. Trade receivables thal do not confain a significant financing
companent or for which the Company has applied the praclical expedienl are measured al the
transaction price detarmined under IFRS Accounting Standards Accounting Standards 15. Refer lo Lhe
accounting policies in section on Revenue fram contracts with cusiomers.,
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS

In order for a financial assel to be classified and measured at amortised cost, it needs to give rise to
cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount
outstanding. This assessment is referred to as the SPPI test and is performed at an Instrument level,
The Company’s business madel for managing financial assels refers W how it manages I1s financial
assets in order o generale cash llows. The business model determines whather cash flows will resuil
from collecting confractual cash flows, selling the financial assets, or both. On this basis, the Company
may classify its financial instruments at amorfised cost, fair value through profit or loss and at fair value
through other comprehensive income.

Purchases or sales of financial assets thal require delivery of asseis within a time frame eslablished by

b) Subsequant measurement
For purpnses of subseqguent measursment, financial assets are classified as follows:
+ Financial asseis at amortised cost (debt instruments)
* Financial assaets at fair value through OC| (FVOCH with recycling of cumulative gains and losses (debt
Instruments)
= Financtal assels at fair value through profit or loss (FVYPL: assets that do not meet the cnteria Tor
amorised cost or FVOCI are measured at FVYPL (debt instruments)

Financial assets at amortised cost (debt instruments)
This calegory s the moest relevant o the Company. The Company measures financlal assels al amorlised
cosl if both of the Tollowing conditions are met:

* The financial asset |s held within a buslness model with the objective to hold financlal assets In order to
collect contractual cash flows and;

* The contractual terms of the financlal asset give rise on specified dates to cash flows that are solely
payments of princlpal and intereston the principal amount outstanding.

Financial assels at amorlised cost are subsequently measured using the effective Interest (EIR) method
and are subject lo impalrment. Galns and losses are recognised in profit or loss when the assel s
derecognised, modified or impaired.

The Company’s financlal assets al amortised cos! include trade recelvables, Intercompany receivables and
cash and bank balances.

Impairment of financial assats

The Company applies the IFRS Accounting Standards 9 simplified approach lo measure the expected
credit losses (ECL) which uses a lifetime expected loss aflowance for all financial assets excepl cash &
cash equivalants and infercompany receivables which is based on general approach, To measure the
expectad credil losses. trade receivables have been groupad on shared credil risk charactenstics and days
past due. The expacted loss rale are based on the payment prefiles of sales over a pericd of 36 months
before 31 Decermber 2024 and corresponding historical credit losses expenenced within this perod, The
historical loss rate are adjusied to reflect current and forward Iooking information on macroeconomic factors
such as, brent crude price and GRP affecting the abliity of the customers to seftle the receivables.
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The simplified approach requires expected lifetime losses to be recognized from initial recognition of the
recelvables. This invalves determining the expecled loss rales using a pravision maltrix that is based on the
Company's histoncal default rates cbserved over the expected life of the recevable and adjusted forward-
lpoking estimates. This is then applied to the gross carrying amaount of the recelvable to armive at the loss
allowance Tor the period. Evidence of impaimeanl may Include indications that the deblor or a group of
deblors is experiencing slgnificant financial difficully, defaull or delinguency in Interesl or principal
payments, the probability that they will anter bankrupicy or other financial re-organisation and whera
observable data indicate that there is 8 measurable decrease.in the estimated fulure cash flows, such as
changes in araars or economic conditions that correlate with defaulis.

Tha three-stage approach assesses impairmenl based on changeas in credit risk since Initial recognition
using the past due crterion and other qualitative indicators such as increase in political concerns or other
macrogconomic factors and the risk of legal action, sanction or othar regulaiory penaities that may impair
future financial perdformance. Financlal assels classified as stage 1 have thelr ECL méasured as a
proportion of thelr lifetime ECL that resulls from possible defaull events that can occur within one year,
while assets in stage 2 or 3 have their ECL measured an a lifetime basis

Under the three-stage approach, the ECL 15 determined by projecting the probability of default (FO), loss
glven default (LGD) and exposure at default (EAD) for each agelng bucket and for each individual
exposure. The PD is based on default rafes determined by external rating agencies for the counterparties.
The LGD is determined based on mansgement’s astimale of expecled cash recoveries after considering
the historical paltern of the recelvable, and it assesses lhe porlion of the oulstanding receivable thal is
deemed to be irrecoverable at the reporting period. The EAD Is the lotal amount of outstanding receivable
at the reporting period. The discount rate used in the ECL calculation |s the original effective interest rate or
an approximation theraof. Loss allowances for financial assets measured at amortised cost ara deducted
from the gross carrying amount of the related financial assets and the amount of the loss is recognised in
profit or loss.

The maximum perod considered when estimating ECLS s the maximum contractual perlod over which the
Company |5 exposed o credit risk. Loss allowancas for financial assets measured at amortised cost are
deducied from the gross carrying ameount of the assets and charged ta profit or loss,

Definition of default

The Company considers the following as constitufing an event of defaull for intemal ereddt risk managemant
purposes as historical experience indicates that financial assets thal mest either of the following criteria are
generally nol recoverable:

« when there is a breach of financlal covenants by lhe deblor; or

+ information developed nternally or obianed from axtamal sources Indicates that the debtor is unlikely to
pay its creditors, including the Company, In full (without taking into accournt any collateral held by the
Company). '

Irrespactive of the above analysis, the Company considers that default has eccurred when a financial assel
is more than 3 years past due unless the Company has reasonable and supportable Information to
demonstrate that a more lagging default cntericn 15 more appropriste,
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Write-off policy

The Company writes off a financial asset when there |s information indicating that the deblor is in seyers
financial difficully and there iz no realistic prospect of recovery, .9, when the deblor has been placed under
liquidation or has entered into bankrupicy proceedings, or in the case of trade receivables, when the
amounts are aver two years past due, whichever ocours sooner, Financial assets written off may still be
subjact lo enforcement activiies under the Company's recovery proceduras, laking into account legal
advice where lhe appropriate income classification recoveries are recognised in the profit or loss in other
income

Measurement and recognition of expected credit losses

The measurement of expected credit losses s a function of the probability of default, loss glven default (e
the magnitude of the loss If thers |5 a defaull) and the exposure at defaull. The assessmen! of the
probablity of defaull and loss given default |s based on histerical data adjusted by forward-looking
Infarmation as described above.

As for the exposure at defaull, for financial assets, this is representad by the assels'gross camying amaount
at the reparting date, together with any additional amounts expected to be drawn down in the future by
default date determined based on histoncal trend, the Company's understanding of the specific future
financing needs of the debtors, and other relevant forward-locking information,

For financial assets, the expected credil loss is estimated as the difference betwean all contractual cash
flows that are due to the Company in accordance with the contract and all the cash flows that the Company
expecis 1o receive, discounted at the original effeclive interast rats

Iif tha Company has measured the loss allowance for a financial instrumeant at an amount equat lo lifetime
ECL in the previous reporting pericd, bul delermines al he currenl reporting dale thal the condilions for
lifetime ECL are no longer met, the Company measures the loss allowance at an amount egual to 12 -maonth
ECL al the current reparting date. except for assets for which simplified approach was used.

The Company recognizes an impairmeant gain or loss in prefit or loss for all financial Instruments with a
carrespanding adjustment to thelr carrying amount through a loss allowance accounl and doss nal reduce
the earrying amount of the financial asset in the statement of financial position,

Cash at bank is considered a highly liquid Torm of current asset, and when reported on a businass’
statement of financlal position, It s combined with cash In hand for sccounting purposes. The maturity
pericd is not op to 24 hours and as such litde to no impairment loss under ECL is expectad.

2.4.2 Financial liabllities

3] Initial recognition and measurement
Financial limhilities are classiied, at initlal recognition, as financial liabilites at fair value through profit or
lnss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effectiva
hedge, as appropriate,
Al financial liabilities are recognised initially at fair value and. in the case of loans and borrowings and
payables, net of direclly attributable lransaction costs.

&) Subseguent measurament
The measurement of financial liabilities depends on thelr clagsification, as described below,
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Financial liabllities at fair value through profit or loss
Financial libilities at fair value through profit or loss include financial liabilities held for trading and financial
Habilities designated upon nitial recognition as at fair value through profit or loss,

Financial liabllities are classified as held for trading if they are Incurred for the purpose of repurchasing in
the near term. This category also includes derivative financial instruments entered inta by the Company that
are nol desigrated as hedging instruments In hedge relationships as defined by IFRS Accounting
Standards 9. Separaled embedded dervatives are also classified as held for trading unless they are
designated as effective hedgling instruments

Amortised cost

This Is the categary most relevant o the Company. After initial recognition, Interest-bearing loans and
borrowings are subsequently measured al amortized cost using the EIR melhod. Gains and losses ars
recognised in profit or loss when the liabilifies are derecognised as well as through the EIR amortisation
process,

Amortised cost is caloulated by taking into account any discount or premium oh acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisatlon is included as finance costs in the slalement
of profit or loss. This category generally applies to Interest-bearing loans and borrowings,

Derecognition

A financial lability s derecognised when lhe obligation under the labillty s discharged or cancelled or
expires. When an existing financial liabiiity is replaced by ancthar from the same lender on substantially
different terms, or the terms of an existing labllity are substantially modified. such an exchange or
modification Is treated as the derecognition of the original Fability and the recognition of a new liability, The
difference in the respactive carrying amounis is recognised In the statement of profit or loss.

Offsetting of financial Instruments

Financial assels and linancial labilities are affsel and the el amaunt is reporled in the Tinancial position 1f
there is a currently enforceable legal right o offset he recognised amouniz and there Iz an intention lo
sattls on a net basis, 1o reallse the assels and settle the llabilities simultanecusty,

2.5 Revenue from contracts with customars

Revenus arses mainly from the sale of electic power. The Company has mainly two sources of revenuea
which are energy and capacity charge from the sale of leciric power.

Revenue recognition
Revenus from the sale of energy and capacily charges are recognized over time,

The transaction price for a contract excludes any amounts collected on behall of third parties, Customers
oblain control of services when the services are delivered lo the natlonal grid and have been accepled and
revenue is recognised over fime.,

Revenue from energy sold and capacity chargs are measured on monthly basis using the regulated rates in
the Multi year Tarifl Order I, 2012-2017 (MYTO ) and the minor rate reviews of the Nigerian Elsctricity
Regulatory Cammission (MERC). net of energy and capacity import and the grid Transmission Loss Faclor
(TLF) of 7% of energy sent out.
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Energy generaled in addition o the associated avallable capacity are sent out through Transmission
Company of Nigeria (TCN) represented by the Operator of the Nigerian Electncity Market (OMEM) also
known as the Market Operator (MO). The Market Operatar in turm will issue monthly setlerment statements
for energy and capacity delivered. The final settlement siatements issued by MO are used (o invoice the
bulk purchaser, the Nigerian Bulk Electricity Trading Plc (NEET).

Energy generated are measured on hourly basis hence, could not be slored. They are therefore senl oul
through the Mational Grid o the Discos and then to the final consumers: The final consumers pay the
Discos, then Discos remit to the Market Funds, now managed by NBET, where all the market participants
are subsequently pald by NBET depending on fund availabiiity

MBET has reviewed the Thermal Gencos wholesale farff which is based on total gas cost USD3.268/Msch
Le gas price of USD2 13/ Mscfl effective from April 1, 2025 and gas transportation price of USD1,13/Msc!
affective from August 1, 2025 plus 3% shnnkage factor and 0.5% MDGIF levy using average CBN central
USD FX rate of the manth of oparation.

Significant financing component

Using the practical expedientin IFRS Accounting Standards 15, the Company does not ad|ust the promised
amount of consideration for the effects of a significant financing component if it expects, at contract
inception, that the perod between the transfer of the promised service to the customer and when the
customer pays for that service will be one year or less,

Contract assets
A contract asset is the nght to consideration in exchange for services transferred o the customer. If the

Company performs by transferring goods or services o a customer before the cusiomear pays consideration
ar before paymenl is due, a conlracl asssl is recognised for the eamed consideration thal is condilional,

Trade receivables

A recelvable represents the Company's right to an amount of congideration that is unconditional (ie., only
the passage of lime is required before payment of the consideration is due), Refer to accounting policies of
financial assets in seclion 2.4 financial Instruments — initial recognition and subsequent measuremant.

Contract liabilities

The Company recognises contract llabilities for consideration received |n respeci of unsatisfied
performance obligations and reports these amounts as contract llabifitles in the statement of financial
position. Similarly, if the Company satisfies a perfformance obligation before it recelves the consideration,
the Company recognises either & contracl assel or a trade receivable in its statemen! of financial position,
depending on whather somathing other than the passage of lime Is required before the consideration is
i,
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2.6 Cost of sales

Cost of sales relate (o costs incurred Trom the sale of energy and capacity charges
Costs are allocated to cost of sales based on management’s understanding of its business and direct
aoslexpenses incurred lo generale the company's revenue,

2.7 Wages, salaries and annual leave

Wages, salaries, bonuses, other contributions. paid annual leave and sick leave are accrued in the pariod
in which the associated services are rendered by employees of the Company. The Company operates an
accumulating leave policy, this can be encashed when the employes (s leaving employment. The Cempany
measures the expected cost of accumulating compensaled absences as the additional amount that the
entity expects to pay as a resull of the unused entilement that has accumulated &t lhe end of each
reporting period.

The Company operates both defined contribution plans and defined benefit plans (gratuity scheme),

2.8 Statement of cash flows

The statement of cash flows shows the changes in cash and cash equivalents arlsing during the period
fram operating activities, investing activities and financing aclivities.

The cash flows from operating activities are determined by using the indirect method. Net ingcome is
therefore adjusted by non-cash items, such as changes from recaivables and liabilities. In addition, all
income and expanses from cash transactions that are atiributable to investing or financing activities are
eliminated.

In the statemeant of cash flows, cash and cash eguivalents includes cash in hand, deposit held at call with
banks, cther short term highly liquid investments with original maturities of three months or less and bank
overdrafls. In the statement of fimancial position. bank overdrafts are shown within borrowings in current
liabilities:

The cash flows from investing and financing activities are determined by using the direct method.

2.9 Cash and cash equivalents

For the purpose of preseniation in the statement of cash flows, cash and cash equivalents includes cash on
fand. demand deposils held with financial institutions. other short-tarm, highly liquid invesimeants thal are
readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value, and bank overdrafts. Bank overdrafis are shown within borrowings In current liabliities in the
statement of financlal positon

2,10 Property, plant and eguipment
Al property, plant and equipment ara stated al historical cost less depreciation. Historcal cost includes

expandilura that is directly attributable o the acquisition of the items. Hlems of property, plant and equipment
are measured at cost less accumulated deprecialion and accumulated impairment losses.
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Cost includes expenditure that is direclly atiributable to the acquisition of the asset. ltems of propery, plan
and equipment under construction are disclosed as capllal work-in-progress, The cost of construction
recognized meludes the cost of materials and direct labour, any other costs directly attributable to bringing
the assets o a working condition for the intended use, the costs of dismantling and removing the items and
restoring the site an which they are located, and borrowlng costs on gualifying assets,

Subseqlent cosls are Included in the assel's carrying amounl or recognized as a separate assel, as
appropriate, anly when it is probabla that future sconomic bensfits associated with the itam will llow 1o the
Company and the cost oan be measured relfably. All alher repairs and malnlenance costs are charged lo
profit.or loss during the financial perfod in which they are incurred

The company depreciation |s caloulated over the depreciable amounl, which s the cost of an assel, or alher
amount substituted for cost, less its residual valua,

Depreciation is recognized in the profit or loss on a straighl-ling basis (except for gas turbines; which Unit of
Froduction Method e Equivalent Operating Hours - EOH are used over the estimated useful lives of each
part of an jtem of property, plant and equipmant except which reflects the expected pattern of consumption
of the fulure economic benefits embodied in the assel). Leased assels are deprecialed over the shorler of
the laase term and their useful lives unless it is reasonably cerlain thal the Company will oblain ownership
by the end of the lease term in which case the assets are depreciated aver the useful life.

Useful life

Leasehold Land Cwvar lease term

Buildings 25 years

Plants and equiprmeant 20 years

Office equipment B years

Furniture and fittings 4 yaars

Computer equipment 3 years

Motor vehicles 5 years

Gas turhines 160,000 Equivalent Operating
Halrs {EQH) per lurbing

Gas turbines - major overhaul amortized costs 41,000 Equivalant Operating Hours
(ECQH) per turbine

The company Initial recognition |s 160,000 hours, this major overhaul Is sald Lo increase the useful life

af the assel

The assets' residual values and useful lives are reviewed and adjusted if appropriate, at the end of each

reporting date,

Property, plant and equipmenlt are reviewed for impairment whenever evenls or changes in circumslances
indicate thal the carrying amount may naot be recoverable. An Impairment loss is recognised {or the amount
by which the assat's carrying amount exceetds its recoverable amount. The recoverable amount is the
higher of an asset or assats' or cash genarated units falr value less eosts of disposal and its value in use.
Gains and losses on disposal of properly, plant and equipment are determined by reference to their
carrying amounts and laken info account in determining operating profil These gains of losses are
recognized within "ether Income or loss® In profit or loss.
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2.11 impairment of non-financial assets

Mor-financial assats are reviewed for iImpairment whenaver evenls or changes [n circumstances indicate
that the carrying amount may not be recoverable. An impaimant loss is recognized for the amount by which
the asset's carrying amount exceeds its recoverable amount, The recoverable amount s the higher of an
asset's falr value bess costs to sell and value In use. For the purposes of assessing impalrment, assets are
grouped &t the lowest levels for which there are separately identifiable cash flows (cash-generating units),
Meon financlal assets thal suffered an impairmeant are reviewed for possible raversal of the impairment at
gach reporiing daie

2.12 Current and deferred taxation

3) Current tax
The tax expensa for the period comprises current and deferred tax. Tax is recognisad in armving at profit or
loss, except to the extent that it relates to items recognised in other comprehensive income or directly in
equity. In this case, the tax is also recognised in other comprehensive income or directly in equity,
respectivaly.

The current income tax charge is caloulated on lhe basis of the applicable lax [aws enacled or substantively
enacied al the reparting date in the country, Nigena, where the Company generates texable income.
Management periodically evaluaies positions taken In tax relums with respect o situations in which
applicable tax regulation is subject to Interpratation. |t establishes provisions where appropriate on the basis
af amounts expected to be pald to the tax authorities.

b) Deferred tax
Deferred tax is recognised, using the liability method, on lemporary differences adsing balween the tax
bases of assels and liabilities and thelr carrying amounts in the financial statements. Deferred tax is
determined using tax rates (and laws) that have been enacled or substantially enacted by the reparting dale
and are expecited o apply when the related deferred income tax assel is realised or the deferred income tax
llabillty |= setiied.

Deferrad lax assels dre recognised only to the extent that it is probable that fulure taxable profit will be
available against which the temporary differences can be ulilised.

Deferred lax assels and liabllities are offsel when there is a legally enforceable right to offsel current tax
assets against current tax liabiliies and when the deferred ax assets and liablities relate to Income taxes
teviad by the same taxation authority on either the same taxable entity or different taxable entities where

2.13 Inventories

Inventories are stated at the lower of cost and net realizable value. Net realizable value is the estimated
selling price Inthe ordinary course of business, less any applicable selling expenses

The coslof finished goods and waork in progress is determined using the first-in first-out {FIFO} method and
camprises of raw matadals excluding borrowing costs,

Allwanea is made for excessive. obsolete and slow moving items. Write-downs fo nat realizable valus and
inventory Insses are expensed in the period in which the wrte-downs or losses ocour,
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2.14 Borrowings

Borrowings are recognized Initlally al fair value, as the proceeds recelved, nel of any transaction cosl
incurred, Borrowings are subsequently recorded al amortized cosl. Finance charges, including premiums
payable on sefflement or redemption and direct issue costs, are accounted in profil or loss using the
affective interest mathod and are added to the carrying amount of the Instrument to the extenl they are nal
selfled in the period in which they arise,

215 Trade payables

Trade payables are obligations to pay for goods or sarvices tiat have been acquired in the ordinary course
of business from suppllers. Accounts payable are classilled as current labilitles IT payment is within one
yaar or less. Otherwise, they are classified as non-currant liabilities.

Trade payables are recognized initially at fair value and subsequently measured at amortized cost using the
effective interest method.

2,16 Share capital

The Company has only one class of shares; ordinary shares. Ordinary shares are classified as equity.
Incremental cosls dirsclly altributable 1o the issue of new ordinary shares or oplians are shown In equity as
a deduction, net of tax, from the proceeds.

217 Employee benefits
a) Defined contribution pension scheme
In ling with tha Pension Reform Act 2014, the Company operates a defined pension contribution scheme for
all its-employees. A defined contribution plan is a pansion plan under which the Company pays fixed
contributions into a separale entity. The Company has no legal or constructive obligations to pay further
contribufions il the fund does not hold sufficient assets o pay all employees the benefits relating to
amployes service In tha current and prior periods,

The Campany and its empioyess each contribute 10% and 8% respectively of the employee's annual salary
{l.e. basic, housing, transport, utility, entertainment and lunch) to an approved Pansion Fund Administrator,
Staff contributions to the scheme are funded through payroll deductions while the Campany's conlribution s
charged to the profil and loss account, '

b) Defined benafil plan

The Company operates a defined benefit gratuity plan, which requires contributions to be made to a
saparately administered fund. The Company also provides certain additional post-employment banesfits o
employesas; These benefits are unfundad, The cost of providing benefits under the defined benefit plan is
determined using the projected unit credit method and calculated annually by independent actuanas. The
liability ar assal recognised in the statemant of financial position in respact of the definad banelit plan is the
present valueg of the defined benefit obligation at the end of the reporting period less the fair value of plan
assets (If any). The present value of the defined benefit obligation is determined by discounting the
astimatad future cash outfiows using govermment bonds.
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Remeasurements gains and losses, arising from changes in financial and demographic assumptions and
experience adjustments, are recognised immediately In the stalement of financial position with a
sorresponding debil or credil 1o aclurial reserve through other comprehensive income in the period in which
they occur. Remeasurements are not reclassified fo profit or loss in subsequent pariods.

Pasl service cosls are recognised in profil or loss an the earlier off

* The date of the plan amendment or curtailment; and

* The date that the Company recognises related restructuring costs.

Met interest is calculated by applying the discount rate to the net defined benefit obligation and the fair value
of the plan assatis.

The Company recagnises the following changes in the net defined benefit obiigation under amployee
benefil expenses in general and administralive expanses:

= Beryice costs comprises current service costs, past-service costs, gains and losses on curtallments and
nor-routine settlements.

* Nel interest cosl

2,18 Comparatives

Excepl whan a slandard or an inlerpretation permils or requires otherwise, all amounts are reparied or
disciosed with comparative information,

2.19 Borrowing costs

General and specific borrowing costs directly attributable to fhe acquisition, construction or production of a
gualifying assets, which are assets that necessanly tekes a substantial period of time 1o get ready for their
intended use or sale, ara added lo the cost of thosa assel, until such time as the assets ara substantially
ready for their intended use or sale.

Investment income earned on the tempaorary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the borrowing costs eligible for capitalisation,
Mo borrawing cost during the year refates to the financing asset under constructon.

2.20 Intangible assets
Costs associaled with maintaining software programmes are recognised @s an expense as incurred.
Development costs that are directly attributable to the design and testing of identifiable and unigue software
products controlled by the Company are recognised as intangibie assels when the following criteria are

i it s technically feasible to complets the software so that it will be available for use

il. management intends to complete lhe software and use or sell it

il there is an ability fo use or sell the softwars

iv. Il can be demonstrated how the software will generate probable fulure economic bensfits

. adequale lechnical, inancial and other resources o complele the developmen! and 1o use or sell the
software are available, and the sxpenditure aliributable o the software during its development can be
rellably measured,

The astimated useful life of software usad by the company is 4 years.
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1 Financial risk management
3.1 Fimancial risk factors

The Company's activities expose it fo a variety of financial risks such as market risk {including currency risk,
interast rate risk and prics risk), credil rsk and lguwdity isk. The Company's risk managemeant programms
foouses on the unpredictability of fingncial markets and sesks o minimise potentigl sdverss effects on he
Company's financlal performance, Risk management |s camied out by the finance depariment under policies
approvad by the board of Direclors, The board provides writfen principles for overall risk management, as well
s owritten policles coverng spacific areas, such as forgign axchange risk, inlerest mts sk, oredil risk and

3.1.1 Credit risk
Cradit risk anses frem cash and cash equivalents, and deposits with banks and financial instilutions, as wall
a5 eredit exposurss 1o their oustomer, Insluding outstanding receivables
Maximurm exposure o credit risk
The Campany's maximum exposure {0 credit risk al the reporting date s the carrying value of ach olass of
recaivablas mentioned above. The Company doas nel hold any coliataral &5 seaunly

The carrying amount of finandial assels represents the maximum credll sxposune. The madmum exposura 1o
aredil risk al the reporiing dale was:

31-Dec-25 31-Dac-24

N'000 N'000

Intergst recaivable (note 17} 4 548 958 2,263,050
Cash and cazh egulvaients {nota 18) 31,848,715 39,935,627
Trade recaivables (note 16) 227 245013 137,408,812
Related party receivable (note 16) 130,787 855,775
Insurance claim receivables (note 16) 28,934 5.310
263,601 407 180,268,674

Credit quality

The credit guality of financial assets can be assessed by refersnce lo exiemal oredil ralings (If availabla) or by
historical Information about counterparty delaull rates, An analyses of the credit quality of financial assets are

presented as follows:

Further analysad info!

Past due and

31-Dec-25 Performing impaired
N'o00 NODO
Cash and cash aquivalants (now 18) 31.848, 715 -

past due and

31-Dec-24 Performing impaired
NODD NG00
Cash and cash eqguivalents {nota 17) 39 635 627 -
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11-Dec-24

Cash and bank balances N'ooo N'Go0
‘Alnga) - T18,657
“A-(vpa) . -
‘A+(naa) . 5.831
Adnags) . 206
Al-nnaE) . 5410
Bl -
BBEAE . 525
B 14,504 -
Linrated 31,769,064 38,199 998
M 62 6582 ]
W Be2h -
31,846,715 30,935,627

This s based an Fitch ratings national long-lem rating. National Credit Ralings are an assessment of credit
tuakity relative 1o the rating of the lowest credit risk in a country. This lowest risk will nomally, aithouah not
always, be azzigned to all financial commitments izsusd or puarantesd by the sovaraign siate. The depository
cumently has the capacity to mest its financial commitment on the obligation.

Impaired trade rocaivablas

An impairmant analysiz iz perfformed st each reporting date using a provision matrix o measure expecied
credil osses The provision rates are based on days past dus for groupings of varous customer segments
with similzr loss patierns. The calculation reflects: the probabifibe-weighted oculcomes, the fime valus of money
and feasonatle and supportabie Information that is availlable &l the reporting date about past events, current
conditions and forecasts of future economic conditions. Generally, frade receivables are fully provided for if
past dus for more than 36 months and are not subject to enforcament activity,

The Company doas not hold collaterdl 2 secunty, The latters af cradil and other fosms of credil insurance a5
wall a8 the factoring of trade redsvablas gre considerad integral par of trade receivables and consideread in
Ihe ealoulstion of impsiment.

Set oul below Is he Information about the credit risk exposure on frade recelvables using.a provision matrix
Estimate total
gross carrying

amount at Expected Credit Expected Credit

dafault Loss rate Loss

T N'ODD
3-Dec-25

-4 manths 58,048 786 % 2433245
5-8 months 8573126 b 2.723.985
812 months 35,708,503 2% 3,185,462
13 - 16 months 18,463 434 1% 1,856,454
17 <20 montns 22 457 508 15% 3.404 2367
21 <24 months 36,026,330 18% 6931337
25-28 months 16,025,605 18% 4,T65.456
226,303,382 25,350,353

Disputed liquidated chargas® 841,631 100% 841,631

227.245.013 26.201.984
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Estimate total
gross carrying

amount at Expected Credit

Expected Credit

default Loss rate Loss
M'O00 NG00
31-Dec-24

-4 jmanths 99,076 72T 1% 572,628
5-8 months 25313297 2% 628,669
212 manths 45,143,178 % 3,067,626
13- 16 months 13 4508 8592 8% 3,700,988
17 -20 months - 12% -
21 <24 months &72 TS5 E8% 454 559
Z5-28 months 53,833 BA% G55.406
20-32 manths 4,833,388 7ot 3476409
33-36 months 3,005,204 BO% 2679 668
136,468,281 15,274,938

Dispuisd houidated ohargas® 41,631 TO0%: 841,631

{37 408,812 16,216,568

"Thiz relates to dispuled invoice amount for the sale of energy Io NBET in July 2022, This amount has hesn
fully impairad at the end of the year.

31-Dec-25

Movement in impairmant of trade receivables 000 [YRTi]

Al 1 January 16,216,568 G768 082
Additional impainment 10075416 0447 487
Al end of year 26,201,984 16,216,569
Gross earrying amount reconciliation

Grogs garrying amaunt-al the baglnning 137 409912 50,493,465
Additons dusing the yoar a9.835101 86.916,447
Gross carrying amaowunt al the and 227 245113 137,409,813

Impaired intercompany recelvables and Insurance claim recelvable

The Company applies tha IFRS 8 ganeral modal to measuning expected credil Iosses which usas a threa-
stage approach for e insurance claim recaivable and intercompany mecavables from Ampanon Power
Distribution Company Limited and Zenon Petroleum & Gas Lid.

Tha raconciliation of the loss allowanas lor insurance ciaim and intercompany recalvables as at 31 Decamber
2025 o the opaning loss-allowance on 1 January 2025 is as follows:

N'0D0 N'oon N'0DD N'oDD
Mevement In impalment allowance 31 December 2025
Batance at the begining of the yaar 28,7048 B2140 28,708
Writeback during the year (28, 7108 ) (28, 1)
Balance at this and of the vear - - 5310 5310

Aftor the asseasmeant of relatad parly impairment, batances ware reversad. Bazed on the naw balance.
impaimmant tasting showed that balances ware immaterial and ag such the balance at the end of the year
represent Insurance claim. The impairmeant balance representsspecifle impalmént on insurance  claim
ratovabla oulstanding since 2023
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a1z

LR N'oon ‘000 onn

Movement in impaimment allowance 31 Decembear 2024

Batance at the begining of the year 74,243 - 5,310 74,243

Writeback during the year (45,535) - - {45,535)

Balance at the and of the vear 28,708 - 5410 24 018
g NOD

Movemeant in related party rocelvables insurance claim receivable
Groess carrying amount reconciliation

Gross carrylng amount al the baginning 661,085 4,327,373
Payments during the year (500 364) {3.666,288)
Gross carrying amount at theand 160,721 661,082

Sensitivity analysis:
Balow is the result af the sansitivity analysis on the assumptions taken on different assats in The Company's
books.

Asset NCDD
Trade receivables 10% Inorease In the exposure at defaull (EAD) 227245
10% decrease in tho exposurs at defaull (EAD) (22,724,501}
10% increasea in the forward [ooking informeation 124.031
10% decrease in the torward looking information (134.031)
Intercompany 109% inorease Inthe exposure al defaull (EALD) (B557H)
raceivables 10%, decreass in the sxposure a1 dafaull (EAD) 65,678

10% increase in the forward [goking information -
10% decreass in the forsard looking information -

Liguidity risk

Liguidity risk is tha risk that tha Company will not beablo to meet its financial obligations as thay fall dua. Tha
Company manages louldity sk by snsuning that sufficient funds are available o meat il commiimants a8
they fall dus

The Company uses short term cash flow projections to monitor funding requirements for activites and to
ansure there i sufficiant cash to meet aperational neads.

The table below details the Company's remaining contractual maturily for its non-danvative financial liabllives

and assels with agreed maturity periods drawn based on the undiscounted oash flows of the financial liabifities
and assats, basad an the aarlies! dale on which the Campany can be raquired to pay or recelve payments,
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313

M

(ii)

Due within one Within 1-2 Within 2-3  Greater than 3
year years YEars Years
3M-Dec-25
Borrowings 33,558 626 3,380 287 - - 96,930,013
Bond Payshle 12,378,632 21.272.2M B981,378 . 472,632,279
Trade and other
paydbles 136,855,640 - = - 136,865,640
1R2 782 HoA 24 552 558 H.881 376 - 216426 832
31-Dec-24
Borrowings 18.687 084 G:314.713 4,765,908 . 28,767,705
Bond Payable 13,533,091 18,945,187 15,605,742 8,589 636 56.073,630
Trade anid olher
payables B8 136,074 - ~ - - 28,135,078
130,356,251 24,455 B4 20,271 860 B BEY 836 183,976,411

The amounts disclasad in the ables above are the contraclual undiscounted cash flows of the liabilities.

Markel risk
Market risk is the risk that the fair value or fulure cash flows of a financial instrumant will fluctuate bacause of
changes in market prices.

Intarest rate risk
The Company's Interest rate risk ansas from long-term borrowings: The borowings are issusd &l & fixed rate
and do not sepose the Company to falr value Interest rate risk,

Mo credit imits were exceaded during the reporting year, and manggemen! doss net expect any losses from
non-perianmance by these counterpantias.

Foreign exchange risk
Foreign exchangs risk s tha nisk that the fair value or fulure cash flows of a financial nstrument will luctuate

dis o the changas in forelgn exchangs rales. The Company g exposed o nsks resulling fram luciuations o
foraign currency exchangs rates. & changa in the value of any such farelgn curranay could have an effect on
the Company's cash flow and future profits. The Company is expased to exchange mate risk as a result of cash
balances denominatad in a currency other than the Maira

Forelgn eurrency denominated balances

3-Dec-25 31-Dec-24

Cash and bank batances (US dolisrs) 10,925 17.840
Cash and bank batances (Euro) 1,763 1,775
12,683 18,615
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(i)

a2

3241

Sensitivity analysfs for foreign sxchange risk
The sensifivity @nalysis for currency rate nsk shows how changas in the fair value or fulure cash flows of a
financial instrument will fluctuate because of changes In market rates at the reporting date.

The sensitivity of the Company's samings 1o fuctualions in exchange rates |5 reflected by varying the
axchangs rales gl 20% a5 shown beltow:

Impaect on profit or loss 31-Doc-25 31-Diec-24
N'0D0 N'000

US dollars:

20%: increase in exchange rates {2,185) {3.,568)

20%: decraase i gxchangs ralas 2,185 3.568

Euro

20% increase In exchange rates (353} 355

20% decresse in exchange rales 353 i55

Price risk

This is the risk that the falr value or fulure cash fiows of a financlal instrument will fluctuate becausa of
ohanges in markel prices (olher than lhose arsing from interest rale dsk or curency nsk). The Company has
minimal axposure to price fsk as price for energy and capacity chame is requiated by Migeran Electrigily
Reguiatory Commizsion (NERC).

Capital managemant

Risk managemeant

The Company's ohjeciives when managing capital are to safequard Its abliity o continue 83 a going concem
in order to provide returns for shareholders and benafits for other stakeholders, and to maintain an optimal
cagital struciune to reducea the oost of capltal.

It prder to maintain o adjust the capilad strugture, the Company may adjus! the amaount of dividends paid to
shareholdera, retum capifal o shareholders, issuo new shares or sall a3sets fo reduce debt

The Company monitors capital on the basis of the gearing ratio. This ratio s calculated as net dabt divided by
total capital. Met debt is calculated as toflal borrowings (including ‘curment and non-current borrowings” s
shown in the statement of financial position) less cash and cash equivalents, Total capital is caiculated as the
sum of all equity componants on the stalement of finanoial position

000 L)
Total borrowings and bond payable (nota 21 -22) &1 (AT U6E 65,820,275
Legs: Cashoand cashequivalents (note 18) (31,846,715) {39,835.627)
Met dabl 36,240,350 25684 648
Total eguity 58,628 000 52 564,920
Gearing ratio G2% A8%;
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3.2.2 Dividends

000 ‘000
i Chvdinary shares
Finai dividend for the year ended 31 Decamber 2024
&.5nairal2023; Bnaira) par fully paid ordinary shars 21,250,000 20,000,000

i Drvidends nof recognised &t the 2nd of the reporfing penod
The directors have ecommended the payment of & final didend of 9 naire per illy paid ordinany share
(2024 — B8 naiva), The amount of the praposed dividend expecled 1o he pard on 2026 oul of retained
garmings g2t 31 Decembiar 2025 but nof recognized aga fabilty af yaarend, (5

3.2.3 Financial Instruments by category

The Company's financial iInstrumenis are celegorised as follows:

3M-bec-25
Finacial

assets

Financial
ltabilitles

22,500,000

21,250,000

3-Dec-24

Financial
assols

Financial
lakilities

N'000 N'0D0 N'000 N'000

Financial assets
Cash and cash equivalants 31,846,715 - 30 936 6ET -
Trade and othar recelyables* 287,405,735 - 134,070,997 -
Other current assetiinterest moeivabla) 4 548 A58 2,263 060
Fimancial liabilities
Trade and cther payables - [136.,855,640) - (98 135,074)
Barrowings - (33,938.487) - (23,166,150
Bond Fayahie - (34,147.078) - (42.654.125)

2636801408 (204 .942.705) 180,269,674 {163,855.351)

“Trade and olhar receivables include trade recaivables ralatad garly receivable amd insurance claim

recaivables
3.3 Fair value estimation

31-Dec-25 31-Oec-24
Finacial Financial Financial Financial
aesels liabilitlas agsels labilities
Fair value Fair value Fair value Fair value
NG00 (IR N'ODD N'OD@
Finanglal agsets

Cash and cash squlvalsnis: 31.848,715 - 39 936 627 -
Trade and athar recaivablps” 227 405735 - 138,070,997 3
Cither curment assetiintarsst raceivabla) 4,548,958 - 2,263,050 -

Financial liabilities
Trade and olher payabies - [13B6,855641) - (98,135.076)
Barrowinngs - (28,128 087) . (23,166,150
Bond Payabie - (34,3581,354) . 116,254 528)
263,801,408 (190.365,082) 180,269 675 {137 505 8554
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3.4 Offsetting financial assets and financial liabilities

The Gﬂmpﬂn;_r offsets intercompany trade receivahbles and payables as there is a lepally enforceable nght for
(hie offsel. Thers are na offsatiing armngements for olher financial assels and liabiliti=s and they are salllsd
and digclosad on @ gross basis.

4 Critical accounting estimates, judgements and errors

The preparation of financial statements equiregs the use of accounting estmates which, by definition, will
seidom equal the aclugl resulls. Managamenl also neads 1o exardisa judgament in applving the Company's
aooounting polivies.

This note provides an avarview of 1he areas that invelved a higher degree of judgament or complexity, and of
ftarms which are more likely 1o e materally adjusted due 1o estimates and assumpliang uming oul 1o be
wiong. Detailsd information about sach of thess sshimates and udgaments 9 included in nofas o the
accounls, logether with infermation about the basis of calculation lor each affected line ftem in the financial
stalemeants: In addilion, this nole also explains where there have besn aclual adjustments this year as a resull
of an error and of chanaes to pravious estimates,

&) Impaliment of inancial assols
Tha loss allowanca for financial assels are based on assumptions about ngk of defaull, expected |oss rates
and maximum contractuat perlad, The Company uses judgemant in making these assumphons and selacting
the inpuis to the impairment caloulation basad on the Company's history, existing market condifions as well as
forward looking estimatas at the end of each reporting pariod. Details of the key assumplions used are
discinsed in Note 3.

b) Usefil fivas of proparty, plant and squlpment
The estimaton of the useful lives of assets is based on mahagement’s judgement. Any matenal adjusimant to

Ihe astimaled useful lives of prapery, plant and equipmant will hava an impaect an tha sarrying value.

¢l Income and deferred fax
The Company is subject to Income taxes within Nigeria, which does not require much fudosmant in tarms of
provigian Tor incoma Bees bul & cadain level of judgement s required Tor recognilion of the defermad tax
gssets. Manegemeni s required @ assess the abiiity of the Company to generate future taxable economio
aarnings that will ulilise the deferred lax assets. Assumplions over the generation of fulure taxatie profits
depends on mansgement's estimates of future cash flows. This:estimate of future taxable Income are based
on forecast cash flows from oparations

d) Definat! benefil assel (gratully scheme)
The acluarial lechniques used o sssess he value of the delined bansefil plans Involve financial assumplions

(discount rate: rale of retum on assets, medleal costs trend rate) and demographic assumptions (salary
increase rate, employee lumover rate. ele) The Company uses the assistance of on external independent
actuary in the assessment of these assumpbons. For more detadls refer 1o nota 18

8] Inventorigs

Inveniones are valued al the fower of cosl (purchass or production cost) and markal value. The value of
ohsolete items are written down,
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31-Dec-25

"ono RTAY
5 Hevanue
Energy sold 120,811,976 87 465,195
Capacity charge 84,123,827 49,661,337
184,935,803 13¥,128.532

Revenus 3 recognised avartime based an the energy and capacity sold to Migeran Bulk Eiectriolty Troding Flo

6 Cost of sales

Gas supply and transportition 100,416,543 63,065 917
Plant deprociation (Mot 137 ° 10,310,340 4531 464
110,728,683 74,397,381

*Thi increass In depraciation k& ata resull of the capialization of he racant major ovierhiaul cost; This cost will be
depraciatad owver 41,000 EOH as per the JEM's mouirementrecommendation for major overhaul

Gross profit 74,208,020 B2,720.151

7 Other incomel{loss)

Farsign sxchange loss (20,056) (B18.081)
Dispasal of seraps 6,865 36,3235
Ingurance claim (MNate 7.1) 1,618,087 -

1,604 898 {583, TEE)

£ This is lar busingss Interpaplion and damagé 1o GT 11 iranslormer.
8 Administrative expanses

Repairand maintenance of plant and mashinary = 1,064,554 1,257,023
Energy import and regulaiory charges 15,114 16218
Possannal cosl (Mole B.1) 6,927 155 1,908,574
Training, recnsiimeni and canisen expenses 1,369,577 TEd.062
Depreciation and amortisation expenses (Note 13,14) 403,241 428,671
Piant and machinery Insurance 506,586 498,800
Postages; prinling and stationary 237 12,185
Rent and rates and N-HYPPADEC charges*™ 846,649 114,204
Other repnirs and mainienancs expensss 219,290 236,816
Telephone and Intemel axpenses 173,941 148 245
Lapal gnd lksting expenses 128,520 127 243
Public relations, promatons, advertisemanti donations 1,314,308 TED 450
Tranapart, travil costs and entertammeant 1,000,661 1228819
Cleaning, safaly and securlty axpanses 293,242 265 697
Avdil lees 76,500 75,082
Board meeling expenses 90,826 53,060
Annual general meetng expenses 148,033 140 BTG
Professiamsl snd cansuliancy lees 831,188 118318
Cither insUrARCE expEnses 115,673 134,31
Bank charges 163,673 146 672
Advanca pagmant wrilan-off 50,519 -
Ditectom” fees and sllowances] nole 25) 1,648,083 TEE,380

17,817,665 8,790,710

“Inciecid I tha ragalr and mainianancs of plant and machinery are spare parls; lools and consumables issiad
froom this stores.

TH-HYPPADEC expenses ralatas o the rew lavy intraduced by the slactroly act 2023 for all Gencoa.

PwC rendared nio nor-awdit senece fo the Compary during the year

“Included in pubitic rakation, pramaotion_ advartisamant and danabon 18 N24m doration made during the year
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a1 Personnal expeanses

Balaries, wages and allpwances 1,381,710 1,350,307
Meidical expensses 24,317 54 BEY
Contributlons o penslon fund scheme 81,825 a1, 721
Defined benefit plan (note 19) 337,453 S, B9
End of service benefit® 4,658,542 -
Cartract manpowir 342,648 322308
Othar personnal axpenses 29,654 30,650

6,927,155 1,908,574

“End of servie banefit relates 0 saverance paid to Dirsctors, Management and sialf of N4 10500, umamonizad
employes benefits of NGN 198m and Matar Yehicle disposal 8t no cost M303m

g Impairment charge on financial assets

Impalrment charge of frade recelvables {note 16) 10075416 O 447 457

Impairmant wrileback on insurance ciaim and dug from related pany

(nate 16§ (28,708) {45,535)
10,045,707 8,401 852

10 Finance incomeal|cdast)
Financs Income

Interes! incoome on bank deposins 6,224 B15 7,516,880
Interasl income duse fram ralated parly recedved 100,318 1,024 519
6,425,133 8,540,389

Financs eost
[nfsrast axpEnes on borrawings [niste 21) (6,371.0568) {4.335.247)
Inferast experse an overdratt (819,034} -
Interesl expense on bond (note 22) (5,026.045) (5 887 T8T)
Inferest axpense on related-pary poyankes [273,408) =
[ 12,589, 544) (10,227 ,034)
MNet finanoe cost (6,164.411) [1.686635)

10.1 Reconciliation of interast received and interest receivabla

Inigras! income (nate 10} 6425133 8,540,389
Mavarnent in interast recehvabis{noa 24) (2,285,908) {173.364)
Intsras! exparnte paid of felatad pastyinots 10) {273,406) -

8 B3ET 09T

10,2 Roconciliation of interest rocelvablo

Al January 1 2,263,050 2,086 684
Intwrest incoma (note 10} 6,426,133 8540999
Interas! recsivied during the yaar (ote 10.1) (3,865,819) {8,367,033)
Interast expense pald on ralatad partyinote 10) {273,406) -

4,548 950 2 763,050

11 Company income and defermed tax
A Current Income tax

Inemme tax 15,744,851 13,448 114
Education tax 1,848, 492 1,700,277
Police trust fund lavy 2,099 2.063
Currenl lax 17,696,162 15,150,454
Back duty ' 2137
Defered tax (nofe 114) (2,961,632) 11,311,572)
Total charge to profit or loss 14,734,530 13,841,019
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B Reconciliation of effective lax to statutory tax

The tax an the Company's profit bafora incorme 1ax differs from the thesretical amount that would anse using the

Prafit befara incame 1ax

Tax calculated ot siatutory tax rete of 305%
Effact al non-deductible axpanses.

Eftec! of non-asable Incoms

Effect of hatancing charge and capitad sllowance
Effect of education lax

Effect of palice trust fund levy

Effect of defermed t&x

41,985,033 41,266,089

T 14995510 AT T
6,989,278 4.660,245

(50, 664) {35,637

(3,742,471) {3554 653)
1,940,412 1,700 643

2,098 2063

(2,861.632) (1,311,572}
14,734,530 13,841,019

The tax rate wsed for the year recopciliaiion glvan above |s al 20% current statutory rele, which s payable by

porporate anfities on xable prafite undar lax law o it jurisdicton.

C Tax payable
Lighility at 1 January
Inenme tax far the year
Education tax
Polige trsst fund lavy
Paymenl during the year
Back duty/{tax provigions no longer ragquired)

D Deterred tax assets and Habilities
The analysis of deferred tax liabilities is as follows:

Dedarad tax labiitas at 1 danuary
Abatemanl during he year

Charge during the yaar

To be recovered afier more than 12 montha

3-Dec-25

il [YRATITN
19,970,405 B444, 125
15,744,651 13448114
1,349,412 1,700,277
2,099 2063
(250,000) (3.626.311)
. 2,137
ar 416,567 18,870,405
{6.979.747) (6,291,319}

3,658,120 3375310
(B96,488) (2,063,738)
[4.018,115) 16,978, 74T

Deferred Income tox eassts and liabilites; defarred Income tax chargalenedil) i prafit or loss ("PYLYL In equity gnd

other comprehensive ingome are attibuiabia to the following items:

Analysis of Deferred tax computation

Credit! (charga) to

At 1 January PiL Al 31 Decamber
31-Dac-25
Deterred income tax liabilities:
Properly, planl and equlpment 12,554,284 491,130 13,045,414
Forgign exchanga - 205,358 205,358
Deferred income tax abatement:
Trade and other receivebles {5,362,694) (3,315,413) (B,678,107)
inventoeles H.Tﬂ {101,398) {19,641}
Dafined beraflt plan (81,628} {241,309) {322,937}
Forgign axchangs {211,976) . (211,976)
(5,574,541) [3.658,120) {9,232,660)
Deforred income tax liabilities 6,979,743 i2,961.632) 4,018,115
3-Doc-24
Daferred incoms tax liabifities:
Propery, plant and equipment 10,490,547 2,063,738 12,554 285
inventorias 103411 - 103,411
10,593,958 2 063,738 12657 836
Deferred income tax abatement;
Trade and oiher recsivables {2,225,804) (3,136, 887) (5362681
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Definad bansfit plan (¥6,8386) (4,793 {H1628)
Fotelgn exchange B {211.9786) {211.876)
Invantorles (£1.654) {21,664
(2,302,639} (3.375.310) {5,677 949}

Daferred Income tax lkabilities i o R [l & el G.araar
N'000 NODD

12 Earnilngs per share I -Dac-25 31 -Dac-24
12,7 Basic and diluted earnings per share
Bazle earnings per share EPS ks caloulatad by dividing the profil altributable o eguity holders of (ha Company by
the weighted average number of ordinary shares sutslanding al the and of he reparting period.
The baslc EPS 13 .the same thing as the diluted EPS-as thera = no potential securities convartibie to ondingry

shares as the reporting date

Profit for (he year 27 250,503 27 425,070
Prafit attributabla to aquity holdars of the Company £7,250,503 27 425,070
Orelimary =hare at the beginning 2,500,000 2,500,000
Crdinary shares a1 the end 2,500,000 2,500,000
Basic and difuled eamings per share in (Naira) 10.80 10,97
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GEREGU POWER PLC

ANMUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS

I1-Dec-25 31-Dec-24
[T [N
14 intangible assets
The movemesnl an this aseounl during (he year was as follows
Cost
AL 1 January 53,409 53 400
Additions = -
At 31 Decambear 53,409 53,400
Amortisation :
Al T Januany 53,380 53,380
Amortisation (ot 8) - -
At 31 December 53,380 53.330
Mel book value at 1 January 3 28
Amprisation (nofs 24) {29) .
Net book valus at 31 December - 29
14.1 Nealbook value as al 31 Decombar 2025 18 nil (31 Ducembar 2024 M20,000) has been fully amoftizad
15 Inventaries
Spares, looks end consumables 1,314,923 G23.675

16.1 Inventones incivde spare pais, ools and consumables in slores and s maasured at the lower of cost and net

realizanie value (NRY)

“Thers Is an 8l asset debanturs on the Invantories of the Company as al 31 Decambear 2025

16 Trade and other receivables

Trade recaivables
Impairment of trade receivables [note 16 1)

Ml Irade recaivables

Due from related parly (note 26}

Insurance clalm recelvable

Impairmant of dus fram related party and Insdrance claim recalvable (mote 16.2)

16.1 Movement in impairment of trade receivables
At 1 January
Charga during the yaar (note 9)

16.2 Movement in impairment of balance due from related party & insurance claim
At January
Writeback dunng the vaar(note )

31-Dec-24

227245013 137 408,812
{26,291,984) (16.216,.568)
200,853,029 121,193,343
130,787 655,776
29,934 5,310
(5.310) {34.018)
201,108,440 121,820,410
16,216,569 @, 765,082
10,075,415 9447 487
26,291,984 16,216,560
34,018 79,553
[28.708) 145,535)
5,310 34.018

Page 67



GEREGU POWER PLC

ANMUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS
16.3 Interest clauge in the Power Purchase Agresmant

The Company Is entitled to interast on elactricity bills thal are not paid within the confraclus! period as stipulated in the
Power Purchase Agreamant (PPA) sigiad with the Company's sole ciistomer (NBET)on 21 February 2013, The
Company started selling slactricity to NBET in 2015 and had not recogrisad any inferest since then

The reconcifiation hias been concluded but fo lifm commitmant data as bean receivad from e govemment on e
payrenl Basad on the Company calculations, the intearest component amounted (o 86655010 (2024: 854437}
The Board of Directors decided not Lo recognize butl to digcloss the iplarest incama b ha hnanclal statements In [ime
with the ganeral Industry practice.

16.4 Reconciliation of Increase in trade and Insurance claim recievable (note 24)

Mavement in trada recelvables (89,835.101) (BB 918 447F)
Mavemeanl in Insuranca claim recawables (24,624 45,623
Total movement in trede and other receiveables excluding loan o retalsd party {B9.859,724) (86.870.914)
I1-Duc-25 31-Dec-24

H'000 M'O00

17 Other current assets
Prapayments 1,540,676 2,004 266
intarast receivahie (Notz 10.2) 4,548 958 2,263,050
Withholding tax receaivable on inierest ncome 1,567,619 1,186,267
Frepaid staff expanses 25,092 953 400
Other recehvabias® - 1,986.87D
7,684, 345 B AT EGE
Advance paymeant wrtan-off (52,518) -
Mal gther currenl assels 7,634 B26 8,420,862
“The wther receivables were fully seitled during the yesr 2025

18 Cash and cash equivalents 31-Doc-25 31-Dec-24

Cash st hank 77,633 3857
Restricted cash” 31,769,082 38,629,852
Shor arm deposit - Ja7. 198
31,846,715 39,935,627

18.1 Reconciliation of eash and cash equlvalarnt 31-Dag-25 1-Dac-24
Cash and cash equivalants 31,846,715 39 935627
Bank overdraft {5,447 ,845) =

26,398,766 34,935 627

*Hesiricied cash refates (o he net procasds of N21, Toillion (2024, NGN32_53billon) from unsecured carporate band
Issuance. The bond was (ssued o finance tha acquisiion of one of the power generation companies which ks curenily
In the final stage of regotiatian with the Bursau of Public Enterprises (BPE).

19 Defined benefit plan 31-Dac-24
Themovemont in tha present value of the long werm employes benefils was as Tollows:
Gratuity bty &t 1 Januany 364,786 241,750
Charged o prafit oF loss #402 B75 111,795
Defined benefit plan actuanal income)loss (B2.577) 14,063
Gratuily Paymeant dunng the year (273,504) (2,817)
Gratuity liabifity al 31 December 431,580 384,786
Flan asset al 1 January ITETTI 248230
Addittonal funding during the year 39,662 7747
Actual relum on plan assals 65,417 52 Ao
Balance at 31 Decembar overfunded position 50,272 11.887
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ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

NOTES TO THE FINANCIAL STATEMENTS
Expenses rocognisad in the statement of profit or loss (note B.1)

Cunant senvice cosis 202,675 111,795
Halum on plan assets (65,417) {52, 854)
337 458 h4.590
Prasent value of Fair value of plan
obligation agsets Tatal
H0o0 ®'0on Wooo
01-Jan-25 {364 TaH) arg 773 11,8087
Cumen] senvice cosis (342 BOE} - (342 ,808)
Irterest cost (60.068) - {60,069
Ralum on plan asseis - B5.417 Gaa17
Total amount recagnised in profil ar loss 402 8¥5) 55,417 (337 457)
Remeasuemeanis
Gain an plan assals B2 57T - 62 677
Totalamount recognised in othar comprahensive income B2 57T - 82577
Sratuity Paymant during tha yiar 273,504 - 273604
Additionat Tunding dunng the year - 39,662 39,662
273,504 19662 13,166
I -Dec-25 {431,580) 481852 50,273
Presant value of Falr value of plan
obligation assets
WOoo0 W'000 m'oon
04-Jan-24 (241,750) 246,230 d 480
Cumen] semvice costs. (71,394) - {71,394
Iinterast cosl [(40,401) {40, 401)
Relurm on plan assals = 52 B985 52856
Total amouni recognlzed in prolll or loss 1111755} 52,896 158.880)
Homeaasumements
Loss an plan assels (14,058} - 114, 055)
Total amount recagnised in cthar comprahensive income (14,058} =2 {14,058)
Gratuity Poayment during Ihe year 217 = 2817
Additional funding during the year - 77,847 Tr.e47
2817 7747 80,464
3N -Doc-24 {364 785) ATE 773 11,887
Cuoted Not quoted Total
LR B000 =N
3-Dec-15
Maney markel Instrumenis - 481,852 481 852
¥-Dec-24
Maonay marke! Instrumanis . Ira.T73 376773
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GEREGU POWER PLC

ANMUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS
The actuarlzl valuation repan was sloned 0 danuary, 2026 and was cammad oul in llne with IAS 18 reguiremants by Wols

Dgunkoya (FRC/2013/NASO000000GEE) of MIP Finandial Solullons{FRE/2014/00000003234) a Fellow af the Society
of Actuaries, USA,

Tha hmded planned asseis with assel management compames &t 31 December 2025 was N4B1 852,000.00 (31
Dacembar 2024 N3T6,773,000.00)

Stated below are the kay assumptions 31 -Doe-25 3 -Doc-24
Dizcount RatedAverage rale of relum on assals 15.25% p.a. 17% p.a.
Averags rate of salary increase 13.50% p.a. 15% p.a.
Inflation role 15% p.a. 16% p.a.

A49152 Ultimate  A49/52 Ulimate
Moriality of members tables tables

Thare ars three calagories of employess in Geregu Powor Pic, first category ara thosa an dissct long eam contract with
s company. sacond category are diract hire on shorl term contract with the sampany, whike third catagory ara
assodlates on secandment o Gerepu fram Boomtacoold Limiled. Only the first category wilthin 60 years of age are
cavered by s |ang term beneliL

Risk exposire
The iwo kay risk slements of gratuity linancing are the fongavily and the level of interes! rates as desoribed bafow,

Longavily Risk:
The soctusd tability s calculaled based on the bast sslimals of axpected mortalily axgerience by ke Fund mambars,
the mortality assumplion should be on 3 bost astirsats basls with - appropeiate adjustmaents’ o the standerd mortadity
fzble o incorporate futurs mortality improvemants. An increase in the members’ Hfe expectanoy will Increase the lability
and vice versa,

Intarest Rate Risk:

The 5 the valualion migrest rate (disgount rata) used i determining the present valug of the Fund's expected
paymants, Insetting the valvation moarest, A5 19 eguires a reference & made o the veld on Government Bands
{since thers s no deep market for Migeria corparats bonds) at the balance sheet date. Hance, a dacressa in yisld on
the Government Bond will lead o a-decraase in discounl rate and in fuen 89 incregse in the Fund's lability, howawer this
may be party offset by the cormesponding increase in the Bonds component of fhe portfalio backing the Fund.

31-Dec-25 31-Dec-24
N'ooa MOGD
20 Equity
20.1 SBhare Capital

Authorsed and fully paid ordinary shars capital of 50k sach 1,250,000 1,250,000
2.500,000,000 ardinary shares of S0k sach 1.250,000 1,250,000

20.2 Retained eamings
Balance at 1 Januany 51,344,328 43,919,258
Frofit for the year 27,250,503 2T 425070
DHvidend pakd {21,250,000) (20,000,000)
57,344,831 51,344 328

20,3 Actuarial reserves
Balance at 1 January (29,408) {15,350)
Dafined benefit plan actuanal incomel(inss) 62,577 114,058)
33163 (28.408)
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ANMUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS

3-Dac-25 31-Dac-24
N'OO0 N'0R0

21 Borrowings
Al 1 Januany 23,166,150 20872104
Addition 13,849,133 8,700,000
Inlerasl akpengs (nala 10} 6,371,059 4,335,247
Repaymant {14,894, 304) (11,841,201}
28,492 038 23,166,150
Bank Cverdraft 5,447,949 -
33,930,987 23,166,150
Mon-current 4,013,528 8,483 200
Currenl 29,926,449 14,682 950

33,839 987 23,186,150

The collataral for the koan fram First Bank ara: all assats debaniure of the Group Parent Company, domisibation of all
the Compary's recelvables ancount In First bank whils Ihe lacility subsists,

The lcans taken were at different rate. Amounts rates maturty are stated Delow :

Curmancy hominal Year of maturity
im=rest rate
FBHN loan - Presant value Maira 2T% 2028 B124 192 12,974,783
Fast cash loan - Fresent Maira 26% 2026 15,263,652 10,181,367
Abbey mortagage loan - Maira 2T% 2028 4 Td40,243 -

28,128,087 23,166,150

E ana MNOOD

22 Bend Payable

AL danuary 42 654125 42 662131
Interest (nota 10} 5,026,045 5,895,787
Bond principal and soupon re-payment (13,533,002) (5,899, 793)
34,147,078 42 554,125

ooa 000

Mesn-cirrarnt 24 180,959 32,068,000
Gumrent 9,966,119 10,586,125

34,147,078 22654125

Iiv July 2022, ihe Company issued M40 DBSbillion unsecured cofporats bond lor a T-year fenor and &l & coupon and
effeclive Interas! rata af 14 5% and 14, T% raapactivaly,

The nat proceeds would be usad 1o finance the agquisiion of one of the powar ganeration companies from the Bureau
of Public Enterprizes (BPE]

31-Dac-24

23 Trade and other payables
Gas acoounts payahle 122 907 069 B0 908 216
Other payable 13,948,571 17225860
136,855,640 88,135,076

“Inciuded in other payables is N11bn for the completion of GT12 & GT13 major oyerhaul
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ANMUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS

24 Cash generated from aperating activities
Profit before Income 1ax

Noii-cash ad|ustment to reconcile profit before tax 1o net cash flows
Foreign exchange losa(note 7)

Cepreciation of proparty, plant and eguipmant (note 13)

Interrast recelvablenole 10.1)

Dispasal of matar vehicke al no cost (note 13)

Ensposal of intangitle sssets nols 14)

Advance payment writen-off (noke 17)

Impaimeant on trade raceivables (note 10)

Impairmant rovessal on insurance. cisim-and related paty (note 10)
Fingnce income (note 10)

Financs cost (naba 10)

Interestincome on empioyes bEnefits planned asseta (nota 19)
Met Current service costs (note 19)

Working capital adjustmeants:
{Incragssvdeorease in invenlones (note 15)
Inerease in trade and olhar recelvables (nole 16.4)
Dearaase in other cwerent assets (nate 17 )
Increase in trade and olhar payables (note 23)

Fage T2

41,985,033 41,266,088

20,056 619081
10,713,582 4,963,136
2,386,226 173,367
303,264 .
20 -

59,519 .
10,075,415 0,447 487
(28,708) {45,535)

(6,425,133 {8.540,339)
12,589,544 10,227,034

65,417 52806
337 458 58,805

2,081,701 BR 227064
(691,248) 15,386

(89, 559,724) (86,670,914}
T26,618 18,307,134
38,720,564 41,618,114
20,977,911 31,294, 704




GEREGU POWER PLC

ANNUAL REPORT AND FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 3t DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS

25
25.1

25.2

31-Dec-25 31-Dec-24
N'DDO H'O00
Transactions with key management personnel
Directors emolumeants
Direciors' feas and allowances 1,848,083 768,390
Chalrman 54 667 47,000
Direttors 1,783,416 721,390
1,548,083 768,390
Exacutive Directars are nol entited to and do not gel paid directors lees.
Directors samed fees in the following ranges:
M M Mumber Mumbar
250,000 - £00,000
801,000 - 1,000,000

Key management personnel and compensation
The Company has 134 employaes as at 371 Decembar 2025 (31 Decambar 2024 138 amployasas)

Chief Exacutive Officer
Akin Akinfemiwa

Deputy Chisf Exgoltive JB Omodayo-
Owotugs

Chief Technical Officer Ezeh Ferdinand
Chist Financial Officer Ganiyu Lamidi
Adisa

General Counsel & Chief Compliance The Structure HQ
Officar Limited

Head. Business Assurance
lyimola Akinbola

AKIN
Akinfemiwa
JB Omodayo-
Cwalugs
Ezah
Ferdinand

Ganiyu Lamidi
Adlsa

Akinlaye
Olaghende

lyimola
Alinbola

Key management of the Company are the Six management stafl stated above. Key management personneal's

ramunaration includes the following expanses;
Key management parsonngl’s compansation comprised:

31-Dec-25

31-Dec-24

N'DDD b D00

Salaries and wages 508415 518,268
Defined contribution 33.804 F4.401
Defined benafit G 342 562 670
End of service bensfit* 4 354 542 .
4,962,103 1,105,340

“At year end, the company paid severance to Directors, Managamant and staff of N4.105bn, unamoriized employes

henefits of MGH185m were writlen off and Mator Vehlcles with NBWY of NGN303m disposed atl no cosl
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Staff numbars and costs:

The average number of perscns emploved (exciuding Directors) in the Company duning the yvear were as follows:

31-Dec-25 31-Dec-24

Mumber Numbor

Management 15 15

Sanior staff 42 47

Junior staff 77 81
134 138

25.3 The table below shows the number of employess of the Company (other than Directors) who samed aver N1,000,000
during the yaar and which faill within the bands stated baiow:

N M MNumber NMumber
i - 1,000,000 2 ;|
1,000,004 - 2,000,000 8 &
2,000,007 - 4,000,000 a5 38
4,000,001 - B, 000,000 48 4B
8,000,001 = and above 41 41
134 1368

31-Dec-25 3-Dec-24

NDO0 R000
26 Related party
Mature of Mature of
relationship transaction
Amperion Power Distribution Company Ltd ~ Parent Loan and
dividend (493,527)  (3,701.310)
Cammion
Zenon Petroleum & Gas Lid shareholdar Rent {18,587 (12,290)

(513,114)  (3.713,600)

Related party balances
The transactions conducted with related parties resulted in the balances analyzed below:

Due from related party M'000 Wang

Ampenon Power Distribution Company Lid 130,787 624 315

Zenon Petroleum & Gas Ltd - 31,460
130.787 GB5.775

Die to related party *

Zenon Patroleum & Gas Lid 11,873 =

Firsl Bank of Nigeria Limited 8,124,192 12,874,782

*First bank of Nigeria Limited and Zenon Petroleum & Gas Lid. ceased to be a relatad party as at 29 Dacamber 2025
due tn change In the ownarship of Amperion Power Distribution Company Limited.

Al 1 January 655,775 4325825
Additions 18,238,950 47 326 7H5
Interast incomes (note 10) 100,318 1024518
interast axpanse: (nots 10) (273,406) .
Repaymesnt (18,591,851) (47 ,064.874)

130,787 655,775
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27

Asset Retirement Obligations

Asset Retirmment Obligation (ARD) Is a legal obilgation that |s associated with the retirement of a tanaible, long-term
assel. Geregu Power Plc does nol have Assel Retirement Obligations (ARQ) as al 31 Decemibar 2025 due o the
following reasons:

1118 in 3 location designatad for a thermal power plant by the Fadaral Governmen! of Nigaria.

ity All ewnership title documents, and operation licenses do not put any Asset Retirement Obligation (ARD) on the
Company.

iii] Thiare are no immediaie or fulure intentions to refire the power assed from the current [ocalion &S power assets can
b kapt for Iife subject to regular major overhadl,

W) Infrasfructure for gas and power evacualion are in place and synchronized nationally hence it would B2 haoth
unreasonable and uneconomical to retire fram the location.

v} Annual Environmental Impact Assessment (EIA) is dona and in line with our Environmental, Social and Govemancs
(ESG) concerns, we ensure we have minimal impact an the enyironment,

28 Contingent llabllities and commitments

The angoing majer overhaul is estimated to cost NG1.47 hilllan, 77% of the estimated cost has been contraclually
seltled snd 23% balance is to be financed from cash genarated from operations.

Contractual commitments include: N7 557,282 868.20 - Bank Guarantee in favour of Kwale Hydrocarbon Nigeria
Limited with validity pariod of May 27, 2026 and N5,080,426,184.00- Bank Guarantes in favour of Palera Commodities
Limited with validity pariod of October 8, 2028, N28, 497 438 Custom Bond in favour of Nigera Custam Service with
validity pericd of 12 October 2028 and N118,345.58% Custom Bond in favour of Migeria Custom Service with validity
perod of 8 October 2026,

The Company |= not subjected o clalm and othar liabiiities from litigation and legal action arising from ordinary couras
of business as at 31 Decembst 2025, (M Decamber 2024: Mil)

29 Events after the financial position date

Thi Board approved a dividend payment of N2.0D par shars 1o shareholders for the 2025 financial year, The Board
aiso zpprovad a dividend payment of N8B 50 per share to shareholders for the 2024 financial year, which has been
paid during tha year

Mo other event or transaction has occurmed since fha reporting date, which could have had a matenal effact on these
financial statemsnts at that date or which needs o be mantionad in thesea inancial statemeants in e interest of Tair
presantation of the Company’s financial position at the reporting dates or its results for the perod then ended.

30 Opersating Segment

According to IFRE 8 Oparaling segment, the Company has a single reporabls oparaling segament and the chief
decision maker is the Chief executive officer The company is principally engaged in the business of electric power
gensration and sale of electric power through the National Grid of the Transmission Company of Nigeria (TCN) o the
Migerian Bulk Electricity Trading Ple (NBET). Flant Operations lakas piace in tlobe-Ajlaokuta Exprassway, Keqi State,
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STATEMENT OF VALUE ADDED

Turnover
Other income
Finance income

Brought in material and services - local
Value added

Applied as follows:

To pay employees:
Salaries, welfare and stafl retirement benefits

To pay Government:
Taxatian

Maintenance of assels:
Depreciation and amortisation expenses (Note 13

Providers of capital:
To pay interesl an borrowings

To provide for the future:
Frofit for the year

Value added

31-Dec-25 31-Dec-24
NT00D % N'000 B
184,935,803 137,126,532
1,804,896 {583,766)
6,425,133 8,540,304
193,165,832 145,083,165
(120,950,519) (8G,713,3368)
72,215,313 100 58,369,629 100
6,927,155 10 1,908,574 3
14,734,530 20 13,841,019 24
10,713,581 15 4,968,135 9
12,589 544 17 10,227,034 18
27,250,503 38 27,425,069 406
72,215,313 100 58,360,829 100

**The value addad slatemenl |s presented in the financial statements for the purpose of complying with the

national disclosures of FRCN,
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GEREGU POWER PLC

ANMUAL REFPORT AND FINAMCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMEBER 2025

FIVE-YEAR FINANCIAL SUMMARY

Funds employed

Share capital
Retained samings
Actuarlal reserves

Sharaholder's fund
Current liabilities
Non-current liabllities

Assets employed
Non-currant assets
Current assets

Revenue

Operating profit

Profit bafore income lax

Profit after tax

Basic eamnings per share in (M)

31-Dec-25 31-Dec-24 31-Dec-23 31-Dec-22 31-Dec-21
N'D00 N'O00 M'000 WN'000 B'000
1,250,000 1,250,000 1,250,000 1,250,000 5000
57,344,831 51,344,328 43,919,258 47,866,630 59,940,076
33,169 (29,408) (15,350) {13,261) {6,441}
58,628,000 52,564,920 45 153,908 459,103,269 59938635
214,164,775 143,374,556 70,936,787 48 448,681 38,868,753
32,212,612 47 530,947 65,951,853 76,478 454 16,013,826
305,005,387 243470423 182042548 174030404 114821314
63,100,483 72,669,749 36,353,989 37999442 39 988,215
241,904,904 170,800,674 145688559 136,030,962 74,833,009
305,005,387 243,470,423 182042548 174030404 114821314
31-Dec-25 31-Dec-24 31-Dec-23 31-Dec-22 31-Dec-21
N'000 N'000 NDDD N'000 NTOD
184,935,803 137,126,532 82,908,807 47 819,370 70 956,864
48,149,444 42,952 724 31,139,640 14 820,314 29523435
41,985,033 41,266,088 24,389 919 15,168,471 20,512 423
27,250,503 27,425,070 16,052,728 10,171,454 20550411
10.90 10.87 6.42 4.07 a.22

**'The fiva year financial summary is presented in the financial statements for the purpese of complying with

tha national disclosuras of FRCM,

Page 77



POWER PLC
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