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RESULTS AT A GLANCE

35%

18%

2%

-1%

FOR THE YEAR ENDED 31 DECEMBER 2025

NGN

2024: NGN137,126,532m

 184,935,803m
REVENUE

NGN

2024: NGN62,729,151m

 74,208,920m
GROSS PROFIT

12%
NGN

2024: NGN42,952,723m

 48,149,444m
OPERATING PROFIT

NGN

2024: NGN41,266,088m

 41,985,033m
PROFIT BEFORE TAX

NGN

2024: NGN27,425,069 m

 27,250,503m
PROFIT AFTER TAX
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6, Onega Street, Off Gana Street, 
Maitama, Abuja, F.C.T



Senator 

Abdul-Aziz 
Abubakar Yari
Chairman, Geregu Power Plc
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Our Company has demonstrated strong 
resilience and further reinforced its position as 
one of Nigeria’s leading power generation 
companies. 
 
A major highlight of the year was the successful 
execution of strategic plans bordering on the 
company’s development objecives. This 
milestone aligns with our long-term objective of 
expanding our presence across the power sector 
value chain, improving operational efficiency, 
strengthening risk management practices and 
delivering sustainable value to our shareholders. 
It represents a significant step in our growth 
journey and underscores our commitment to 
supporting Nigeria’s energy security and 
economic development. 
 
Financial Performance Overview 
Despite the economic challenges highlighted 
earlier, I am pleased to report that Geregu Power 
Plc delivered a strong financial performance in 
the year under review. 
 
Revenue  inc reased  to  ₦184.9b i l l ion , 
representing a 35% growth compared to the 
previous year. Profit Before Tax stood at 
₦41.9billion, while Profit After Tax amounted to 
₦27.3billion, reflecting the strength of our 
operations and the effectiveness of our cost 
management initiatives. 
Total assets rose to ₦305bill ion ,  f rom 
₦243billion in 2024, driven primarily by 
investments in generation assets and the 
strategic investment completed during the year. 
Shareholders’ funds grew to ₦58.6billion, further 
reinforcing the Company’s strong capital position 
and capacity for future expansion. 

Operationally, the Company maintained high 
levels of plant availability and reliability. Through 
disciplined operations, targeted maintenance 
programmes, and continued investment in our 
facilities, we sustained solid performance despite 
industry-wide challenges while supporting grid 
stability and national power supply. 
 
Strategic Investment and Growth 
The strategic investment is expected to 
strengthen our competitive position, diversify our 
earnings base, unlock operational synergies, 
make valuable investment in desired assets, 
improve operational liquidity and provide a 
platform for sustained long-term value creation. 
This investment reflects the Board’s confidence 

Dear Esteemed Shareholders, Partners, and Stakeholders,

in the future of Nigeria’s power sector and our 
continued focus on pursuing opportunities that 
enhance shareholder value while contributing 
meaningfully to economic growth of the country’s 
energy transition objectives. 
 
Outlook 
As we look ahead to 2026, we must acknowledge 
the present global challenges impacting our 
business operations which include Middle East 
crises, global supply chain disruptions, longer 
than expected supply lead-time, inflationary 
pressures, high interest rates, stakeholders’ 
pressure, inadequate liquidity, fluctuating foreign 
exchange rates, and rising interest costs. 
However, we remain optimistic about the outlook 
for both Geregu Power Plc and the broader 
Nigerian power sector. Ongoing market reforms, 
continued investments in transmission and 
d i s t r i bu t i on  i n f ras t ruc tu re ,  deepen ing 
partnerships to mitigate supply chain risks, and 
increasing demand for reliable power present 
meaningful opportunities for growth. 
 
Our strategic priorities will remain focused on 
operational excellence, disciplined capital 
a l l oca t ion ,  p ruden t  r i sk  management , 
sustainability, pursue and harness growth 
opportunities and the effective integration and 
optimisation of our newly acquired assets. We will 
continue to pursue opportunities that strengthen 
our business and deliver consistent returns to our 
shareholders. 
 
On behalf of the Board of Directors, I extend my 
sincere appreciation to our shareholders, 
regulators, customers, employees, lenders, host 
communities, and business partners for their 
continued support and confidence in the 
Company. 
 
Together, we have strengthened Geregu Power 
Plc, and we remain firmly committed to building a 
more resilient, efficient, and sustainable energy 
business for the future. 
 
Thank you for your continued trust and support. 

Senator Abdul-Aziz Abubakar Yari
Chairman, 
Geregu Power Plc
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Sean 
Manley

Chief Executive Officer
Geregu Power Plc
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The year 2025 was a defining period for 
Geregu Power Plc. Against the backdrop of a 
d e m a n d i n g  o p e r a t i n g  e n v i r o n m e n t , 
characterised by persistent macroeconomic 
headwinds, ongoing sector-wide liquidity 
pressures, and broader structural reform 
across the Nigerian electricity supply industry, 
the Company demonstrated commendable 
resilience and reinforced its position as one of 
Nigeria's foremost listed power generation 
companies. I am honoured to address you as 
Chief Executive Officer of Geregu Power Plc, 
having been appointed to the role and received 
the requisite approval of the Nigerian 
Electricity Regulatory Commission (NERC). I 
bring to this position more than thirty years of 
e x p e r i e n c e  i n  g l o b a l  p o w e r  s e c t o r 
development and project delivery, and I am 
privileged to lead this organisation into what I 
believe is one of the most consequential 
chapters in its history.

Nigeria's macroeconomic environment 
showed encouraging signs of stabilisation 
during the review period. Real GDP growth 
accelerated from 3.86% in the second quarter 
of 2025 to 3.98% in the third quarter, with 
headline inflation moderating from 24.48% at 
the start of the year to approximately 14.45% 
by November 2025 — a trend supported by the 
Central Bank of Nigeria's sustained monetary 
policy discipline and improved foreign 
exchange stability. The Federal Government's 
N4 trillion power sector liquidity intervention, 
with an initial disbursement of N590 billion to 
generation companies, was a landmark 
development for the sector, and one whose 
benefits Geregu Power Plc is actively 
positioned to receive. The progressive 
implementation of structural reforms within the 
Nigerian electricity supply industry, including 
the unbundling of the Transmission Company 
of Nigeria, the establishment of the Nigerian 
Independent System Operator (NISO), and the 
ongoing rol lout of the Trading Points 
Telemetering System (TPTS), further signals a 
sector moving, deliberately if incrementally, 
towards commercial sustainability.

Financial Performance
Geregu Power Plc delivered a strong financial 
performance for the year ended 31 December 

Dear Esteemed Shareholders, Partners, and Stakeholders,

2025 -  we recorded revenue of N184.9 billion, 
our profit before tax is N41.9 billion, after tax is 
N27.25 billion, and an improved total asset 
value of N305.1 billion  (compared to N243.47 
billion in December 2024).

These resu l ts  reflect  the under ly ing 
commercial strength of the Company's offtake 
structure and the effectiveness of our cost 
management disciplines. The growth in total 
assets is driven, in significant part, by 
continued investment in our generation 
infrastructure and the balance-sheet impact of 
the strategic ownership transition completed 
during the year. Shareholders' equity has been 
similarly strengthened, further underpinning 
the Company's capacity for future growth.

Strategic Transition and Governance
This investment by Ma'am Energy represents 
a significant step in the Company's growth 
journey, aligning with our long-term objective 
of strengthening the strategic and financial 
foundations from which Geregu Power 
pursues its expansion agenda. MA'AM Energy 
brings a depth of experience spanning 
financial services, energy sector leadership, 
public governance, and institutional banking, a 
combination the Board believes is well-suited 
to the demands of the Company's next phase 
of development.

Operational Review
During the year under review, Management 
maintained a disciplined focus on operational 
continuity and plant integrity in the face of 
industry-wide challenges. The Company's 
generating facility at Ajaokuta, Kogi State, 
continued to contribute to national grid stability, 
with our technical teams demonstrating 
commendable dedication through a period that 
tested operational resilience across the sector.
Through targeted maintenance programmes 
and continued investment in our generation 
assets, the Company sustained operational 
performance whilst managing the constraints 
inherent in the current structure of the Nigerian 
electricity supply industry. The cumulative debt 
owed to generation companies across the 
sector, estimated to exceed N6 trillion as at 
early 2026, remains a systemic challenge. The 
Company is addressing its portion of this 
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receivable through both regulatory channels 
and direct commercial engagement with the 
relevant authorities, including through the 
realisation of the NBET bond proceeds 
referenced above.

Outlook
The outlook for Geregu Power Plc is one of 
c o n s i d e r e d  o p t i m i s m .  I m p r o v i n g 
macroeconomic conditions, a more structured 
regulatory framework following the sector 
r e f o r m s  n o w  i n  t r a i n ,  t h e  F e d e r a l 
Government's commitment to resolving the 
liquidity crisis across the power value chain, 
and the strategic ambitions of the Company's 
new management collectively creates a more 
supportive environment for growth than has 
existed in several years. 

On behalf of the Board of Directors and 
Management of Geregu Power Plc, I extend 
sincere appreciation to our shareholders, 
regulators, customers, employees, lenders, 
host communities, and all business partners 
for their continued confidence and support. 
Together, we have navigated a demanding 
year and positioned this Company for a more 
resilient and rewarding future.

Thank you for your continued trust and 
support.

Sean Manley
Chief Executive Officer
Geregu Power Plc
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Dr. Abdulkadeer Babangida Njiddah brings extensive financial acumen and strategic governance experience to the Board of 
Geregu Power Plc. He is a distinguished finance professional with a robust academic background, holding a Ph.D. and an 
M.Sc. in Accounting and Finance from Ahmadu Bello University, Zaria, alongside a B.Sc. (Hons) in Accountancy from the 
University of Maiduguri.

A Fellow of both the Institute of Chartered Accountants of Nigeria (FCA) and the Institute of Internal Auditors of Nigeria (FIIA), 
Dr. Njiddah also holds memberships with the Chartered Institute of Taxation of Nigeria and the Institute of Directors, 
underscoring his commitment to the highest standards of corporate governance.

His board-level expertise is demonstrated through his current chairmanship of Taj Bank’s Statutory Audit Committee, as well as 
his roles as Non-Executive Director and Chairman of the Audit Committee at Crown Takaful Insurance Limited, and Chairman 
of Quantum MFB. As the Principal Partner of Abdulkadeer & Co. (Chartered Accountants), he combines practical financial 
leadership with a career that has spanned academia, financial services, and the public sector.
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Profile of Management
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Sean Manley

Sean Manley is the Chief Executive Officer of Geregu Power 
Plc, appointed in January 2026, and a seasoned power and 
energy executive with more than three decades of 
international experience across the full power infrastructure 
value chain. His career spans the development, financing, 
commercial structuring, execution, and operational delivery of 
major power generation and transmission projects across 
Nigeria, wider Africa, the Middle East, South Asia, and 
Europe.

Over the course of his career, Sean Manley has built a strong 
reputation for leading complex, high-value energy projects 
from concept through execution, combining technical 
understanding with commercial discipline and stakeholder-
focused leadership. He spent the majority of his career with 
Siemens and Siemens Energy, where he held progressively 
senior roles across sales, business development, project 
leadership, procurement, logistics, commercial negotiation, 
and business administration. These roles exposed him to 
diverse markets, complex contractual environments, and 
large-scale infrastructure delivery under demanding timelines 
and regulatory conditions.

Most recently, as Project Director of the Presidential Power 
Initiative for Siemens Energy in Nigeria, he led a multi-phase 
national grid expansion programme covering more than 6,000 
MW of generation and transmission capacity and personally 
closed financed contracts exceeding €225 million. His notable 
career highlights also include leadership involvement in the 
delivery of strategic Nigerian power assets such as Geregu 
Phase II, the overhaul and upgrade of Geregu Phase I, Azura-
Edo IPP, Afam V, and multiple high-voltage transmission lines, 
alongside major international assignments including the Bin 
Qasim III Power Station in Pakistan and large combined-cycle 
power projects in India. He brings deep expertise in complex 
project delivery, power infrastructure development, project 
financing and implementation, commercial strategy, 
stakeholder and client relationship management, business 
and market development, procurement, logistics, and the 
management of multi-million-dollar power businesse. Sean 
Manley holds a Bachelor of Science in International Business 
f rom the  S ta te  Un ivers i t y  o f  New York  and  an 
Industriekaufmann qualification in Business Administration 
from IHK Nuremberg, Germany. He speaks English as his 
mother tongue, is fluent in German, and has basic proficiency 
in Spanish.

Chief Executive Officer, 
Geregu Power Plc
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Nigerian Exchange Limited.
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Nigerian  Exchange  Limited,

Complaints Management Policy
The Company is committed to maintaining the highest standards of customer service and ensuring that all complaints are handled 
fairly, promptly, and transparently. To this end, the Company has adopted a Complaints Management Policy, which establishes the 
framework and procedures for the receipt, assessment, investigation, resolution, and monitoring of customer complaints.The 
Complaints Management Policy is publicly avai lable on the Company's website and can be accessed at 
https://www.geregupowerplc.com/investor-relations/.

Unclaimed Dividend
Details of unclaimed dividends are available on the Company’s website at https://www.geregupowerplc.com/investor-relations/
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6, Onega Street, Off Gana Street, 

Maitama, Abuja, F.C.T
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