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Sharvholding Structure and Free Float Status

Company Narme:

Geregu Power Ple

Hoard Listed:

ain Board

Perjad End

31-Dec-25

Reporting Penod:

Ended December 31 2025

Share Prive at end of reporting penod:

N1141.50 {Decamber 31, 2024; N1150.00)

31 December 2025 31 December 2024 |

Descripllon Uit Parcanizps
Issued Share Capilal 2.600.000.000 100% | 2.500.000.000 100%
| Substantial Shareholdings (5% and above)
Mr Femi Otedola COM {Olufemi Peter) Diract 1] 0 OO 1,245 0 00004284%,
MAAMN ENERGY LIMITED {Indirect] i] O CHOD00 % 1.246 010000458,
AMPERION POWER DISTRIBUTION COMPANY LIMITED {Indire 1821069 613 T6.86%] 1.951.366,783 T8.05%
LIBREVILLE POWER LIMITED 125,000, D00 500%|  125,000.000 5.00%
Total Substantial Shareholdings 2.046,069,613 81.86%] 2,076,360,273] B3.05%]
Directors” Shareholdings (direct and indirect), sxcluding directors with substantial interests
Mr Akin Akinfemiwo MIL 0.00%] Z.174.245 0.0%%
Mr Julivs Dwoluga MIL 0.00% HIL 0.00%
Mr Chrigtepher Adeyvami MIL 0.00% Be0 0.00%
M Anll Dua MIL L 00%% HMIL 0. 005%
Ms, Diedaola Olewunmi Chrislire MIL 1. 00% 1,245 0.00%
Mr Dioron Grupper ML 000 MIL 0.00%
Mr John Robert Lee HIL 0.0 MIL 0. 00%
Senator Abdul-Aziz Albubskar Yari MIL 0.00% MIL 0.00%:
Abdulkadesr Babandida Njiddsh MIL 0.00%: MIL 0. 00%
idsman Gur Mohammed MIL L0 NIL 0. 0 %
Maohammed Sanl Jaafan NIL 0.00% NIL 0.00%
Meka Uznamaka Adogu 355,710 0.0142% MIL 0.00%
Mahmud Abubakar Magajl, SAN MIL 0.00% HIL 0. 00%,
Chigf Clukunie Cyewols ML 0,009 MIL 0.00%,
Or Abdullahi Abdullanm Teals MIL 0. 00% MiL 0.00%

355,710 D0142%| 2176440 0,0
Other Influential Shareholdings
Total Other Influential Sharsholdings 0 0.0000000% ¥} 0.0000000%
Free Float in Units and Percentage 453,574 677 18.84] 421,454 287 16:85
Fres Float in Value & 520,239,900,055.50 H 484,672,430,050,00

Declaration:

{A) Geragu Power Ple with a free float value of M520,239,900,055 50 {(16.14% In value) as a1 31 December 2025 |s aormphant with the

Exchiange’s free floal requiremants for companies listed on the Main Board.

{A) Geragu Power Plc with a free Noat of &S484, 672 430,050.00 (16.85% m value) a5 &t Degamber 31, 2024 & compliant with the Nigarian
Exchange Limitad's free fival requiremenis for companies listed on the Main Board
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GEREGU POWER PLC

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

CORPORATE INFORMATION

Company registration number

RC 672638

Directors

Senator Abdul-Aziz Abubakar Yan Appointad 29, Decambar 2025

(Migerian)

Dr. Abdulkadeer Njiddah (Nigarian)
Meka Uzoamaka Adogu (Migerian)
Usman Gur Mohammead (Nigeran)
Mohammed Sanl Jaafaru (Migerian)
Chlef Olukunle Cyewole (Nigerian)

Appointed 29, Decamber 2025
Appointad 28, December 2025
Appointed 29, Decamber 2025
Appointed 29, December 2025
Appolnted 29, January 2024

Dr.  Abdullahi  Abdulkarim  Tsafe Appointed 21, November 2025

i Migerian)
Mahmud Abubakar Magajl.
[ Migerian )

Olufemi Qladala, CON (Nigerian)

Akin Akinfemiwa (Migerian)
Jutius B. Omodaya-Owotuga
iMigerian)

Christopher Adeyami (Nigerian)

Ms. Qlawunmi Oledola (Migeran)

Mr. Anil Dua {British)

Mr. Doren Grupper (Isreali)
Mr. Paul Gbededo (Nigerian)
Mr. John Robart Les|British)
Mr. Andrew Gamble {British)

SAN Appointed 29, December 2025

Reslaned Effeclive 29, December 2025
Resigned Effective 29, December 2025°
Resigned Effective 29, December 2025*

Resigned Effective 29 December 2025
Resignaed Effective 29, Decamber 2025
Resigned Effactive 29, Decombar 2025
Reslaned Effective 29, December 2025
Reslgned Effective 29, Decamber 2025
Reslgned Effective 1, April 2025
{Appointed &, August 2025/Rasignad 29,
December 2025)

Board Chairman

Man-Executive Diractar
Mon-Exacutive Director
Independent Mon-Executive Directar
Independent Non-Executive Director
Independant Mon-Executive Director

Man-Executive Diractor

Mon-Executive Director

Board Chairman
Chief Exgculive Officar
Deputy Chiafl Exacutive

Mer-Executive Directar

Mon-Executiva Director

independent Mon-Executive Cirector
Independant Non-Executive Director
Independant Non-Exacutive Direclor
indepandent Non-Executive Direcior
independent Non-Executive Director

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

o ensure 8 smaoolh transition

Independent auditor
FPricewaterhouseCoopars
Chartered Accountants

FF Millanium Towers, 13/14 Ligall Ayorinde Street,

Victoria lsland
Lagos

Corporate office

13, Waller Carringlon Crescent
Victaria Island

Lagos.

Plant Operations
ltobe-Alaokuta Expressway.
P.M.B 1024

Ajaokuta Kogi Siate.

Company secretary
The Structure HO Limited

Company FRC Number
FRC/2021/COY/00000013844

Principal banker
First Bank of Nigeria Limited
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GEREGU POWER PLC

AMNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2025

DIRECTORS' REPORT

In complianca with the Companies and Allied Matiers 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 the

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

Commencement of Business
The Company commaeanced commercial operations on 16 March 2007,

Legal Form
The Company i a Public Limited Liability Company iricorporated on 10 November 2006 Inaccordance with tha
provisions of the Companias and Allled Matters Act with Intarest in power generation. On 05 October 2022, |t was listed

on the main board of the Nigerian Exchange Limiled,

Board of Directors

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

Senator Abdul-Aziz Abubakar Yari (Migerian Board Chairman Appointed 29, Decembear 2025
Dr. Abdulkadeer Njiddah (Migarian) Mon-Exacutive Dirsctor Appointed 29, December 2025
Meka Uzoamaka Adogu (Migenan) Non-Executive Director Appointed 29, December 2025
Usman Gur Mohammed (Nigerian) Indepandent Mon-Executive Director Appointed 29, December 2025
Mohammed Sani Jaafanu (Nigenan) Independent Non-Executive Director  + Appointed 28, Degember 2025
Chief Olukunle Oyewole (Nigerian) Independent Non-Executive Director Appointed 29, January 2024
Dr. Abduilahi Abdulkarim Tsafe (Migeran) Non-Executive Direclor Appointed 21, November 2025
Mahmud Abubakar Maga|l, SAMN {Migerian} MNon-Executive Direclor Appoinled 23, December 2025
Oluferm| Otedola, CON (Nigerian) Board Chairman Resigned 29, December 2025
Akin Akinfemiwa (Nigarian) Chief Executive Officar Resigned 29, December 2025
Julius B. Omadayo-Owatuna (Nigerian) Deputy Chief Exacutive Resigned 29, Decamber 2025
Christopher Adeyemi (Migerian) Mon-Executive Director Resgigned 29, December 2025
Ms. Clawunmi Otedola (Migerian) Non-Executive Director Resigned 29, December 2025
MNr. Anil Dua (British) Indepandent Non-Exscutive Director Resigned 29, Decamber 2025
Mr. Doron Grupper {Isreali) indepandant Non-Executive Director Resigned 29, Decamber 2025
Mr. Paul Gbhededo {Migerian) Independant Mon-Executive Direclor Resigned 29, Decamber 2025
Mr, Jehn Robert Lee {Brifish) Independant Mon-Execilive Director Resigned 1, April 2025
Mr. Andrew Gamble {British) Independent Non-Execulive Direclor (Appainted &, August 2025/Resigned

29, Dacember 2025)

The Company s currently in the process of obilaining the Nigerian Elsciricily Regulatory Commission’s (MERC) no-
objectlon approval in respect of the newly appointed Directors, In compliance with the Gommission’s Code of Corporale
Governance.

Results and dividends

The Company's resulls 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 summarnsed results are prasented balow.
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GEREGU POWER PLC

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

31-Dec-25

‘000 N'0D0
Revenus 184,935 803 137,126,532
Profit before income tax 41,985,033 41,266,088
Income lax expense {14, 734.530) (13,841,019
Profit for the year 27,260,503 27.425,069
Other comprehenslve Incomef{loss) for the year 62,577 {14,058}
Total comprehensive Income for the year 27,313,080 27411011

The board approved a dividend of N9.00 per share subjecl to the approval of shareholders at he next AGM. The board
and the shareholders approved dividend of N8.50 per share for the 2024 sudited linancial statement was paid during
the year.

Business Review and Future Developments.
The Company carmed oul power generation activiies in accordance with its Memorandum and Arficles of Association, A
comprehensive review of the business for (he year and prospects for the ensuing year is contained in the Chief
Executive Officer's Report in the Annual Report.

Contraventions
The Company did not contravene any regulations during the year under review.

Directors' sharsholding

The Directors of the Company, who held office during the year under review together with their direct and indirect
inferests in the issued share capital of lhe Company as recorded in the register of Directors’ shareholding and as
advised by the Registrars of the Company, Meristem Reqistrars and Probale Services Limited, are as fallows:

Mumber of shareholding at 31 December 2025

Direct Indirect Total
Senator Abdul-Aziz Abubakar Yari Mil 1,921,069 613 1,921,089 613
Neka Uzoamaka Adogu il 365,710 355,710
Total - 18214252323 1,821,425 323

Mo changes were recorded in the above holdings as at the date of this report. However, the Board was informed that on
29 December 2025, Amperion Power Distribution Company Limited underwent a restructuring of its ownership following
ashare sala,

As-a result, MA'AM Energy Limited acquired 95% (ninaty-five percent) eguity interest in Amperion Power Distribution
Company Limited thereby becoming the new controlling shareholder of Amperion Power Distribution Company Limited

This transaction led ta the change of board of directors at Geregu Power Ple on that same day The notice Indicated that
the transaction did nol invalve the direct sale or transler of shares of Gerequ Power Ple, and therefore the shareholding

Howewver, the change in the ownership of the Company's majonty sharehoider resulted in a change in the ullimate
beneficlal owner of 7% of the Company’s issued share capital.
The Beard confirms that the transaction does not affect the Company's operations, govemance structure, or sirategic

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

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

DIRECTORS' REPORT

Shareholders
Major Shareholders

According to the ragister of members, the following shareholders of the Company held 5% or mora of the Issued

Ordinary share capital of the Company as at 31 December 2025

Shareholders

Amperion Power Distribution Limited

Libreville Power
Shareholding Analysis

% of
shareholders

03.3826
3:991
0.6874
0.6823
0.2565
0.318
0.0821
0.2257
0.0823
0.0821

Share range Nurmbsrof
g shareholders

1 - 1000 9102

1001 - 5000 389
HO01 - 10000 7
10001 - 50800 86
50001 - 100000 25
100001 - 500000 a1
500001 - 1000000 B8
10000017 - 5000000 22
5000001 - 10000000 g
10000001 - ABOVE 8
9,747

Free Float

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

Share dealing Policy

100

Shareholding k!
{units)
1,921,425,323 TE5.86%
125,000,000 6%
Number of Wi of
holdings  shareheldings
BS55,952 0.03
B40.968 0.03
503,063 0.02
1,665,305 0.ov
2.044 155 0.08
8,943,623 0.36
56168438 022
E81TT.611 233
653,220,905 253
2,357.029,972 94.32
L t ¥ 1uﬁ

We confirm that to fhe best of our 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 recorded the following changes:
a.Changes in Board composition-arising from the resignation and appointment of Directors: and
b. The appointrment of The Structure HO Linnted as Company Secretary following the resignation of the former
Company Secretary, Mr. Akinleye Olaghende.

Proparty, plant and equipment

Information retating to changes in property, plant and eguipment during the year is providad in note 13 of the financial

statemeanis,

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

for employment made by disabled persons with due regard to their abilifies and aptitude. All employéas are given equal

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

AMNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2025

DIRECTORS' REPORT

Employees Involvement and Tralning
The Company |s committed to Keeping its employees [ully informed, as mueh as possible on its performance and

progress and seeking their views whenever practicable on malters which practically affect them as employees.
Management's professional and technical expartise |5 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
tor its employees and opporfunities for career development within the Company have thus been enhanced

Health Safety & Welfare
Employees are made aware of the health and safety 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 status a5 one of the best Power generation companias in the Power
Industry continues to encourage research and development aimed at consistently improving the Company's position.

Donations
The Company made confributtons to chantable and non- political organisation amounting to N24.500,000 (2024 -
N30,678,580 renovation of schools in Geragu community and donations to Afriheritage Magazine),

Sustainability
Geregu Powar Pl is committad to complying with all appiicable legisiation, regulations and codes of practice, Wa
integrate sustainability considerations into all our business decisions and ensure that our stakeholders are awars of our

Sustanability Policy.

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

Governance Codes | Investment and Securities Act , Companies and Allied Matiers Act and best pratices.

Defined Benefit Plan

The Company operates & group life policy and a contributory pension scheme for its employess in Nigena, in line with
the provisions of the Pension Refarm Act; The scheme is funded through employees’ and employers’ contributions as
prescrbed by the Act. The Company also has a defined plan assat (gratuity schama),

Auditors

PricewaterhouseCoopers have expressad thelr willngness to continue in office as Auditors of the Company n
accordance with the Companies and Allied Matters Act. & resolution will be proposed at the Annual General Meating 1o
authori Directors to fix heir remuneration,

Gheminiyl Shoda

THE STRUCTURE HQ LIMITED
Company Secretary
FRC/2015/NBA/DODOOO1 1768

Dated: 15 January 2026

Fage 8



GEREGU POWER PLC

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

OUR HISTORY

1.1 Reporting Entity

Geregu Power Planl is a Siemans SGTE-2000E 37 145Mw apen eyile power plant initially owned by (he defunct Powar Holding
Company of Nigera on behall of Fedsral Governmant of Nigeria, I8 was commissionad by the Former President of Migeria, Chief
Clusegun Obasan|o In February 2008 bul began commersial operations with GT13 In March 2007

Durlng the privatization exercise under Presiden! Goodluck Jonathan, It was privatized and 51% shareholding was sold o
Amperion Power Distribution Company Limited (Amperion) on 01 November 2013, In 2019, Amparion acquired additional 20%
shareholding in the company increasing its stake to 80%. wilh the FGMN retaining a2 20% sharaholding,

On 10 November 2027, the FGN divested the remaining 20% sharshaolding to Amperion thereby making Amperion Power
Distribution Company Limited the 100% owner of Geregu Powsr Plc,
The Company was listed on the main board of the Migerian Exchangs Group on 05 Oclober, 2022,

THE BOARD
The Boerd astablishad this Corporate Governance Framewaork {0 defing the comporste governance practices of the Company for
thie enhancement of stakeholder value and the achisvement of the Company s vision, strategic objectives and business goals.

THE COMPANY'S CORPORATE GOVERNANCE FRAMEWORK:
This Framework B made in line with the Nigerdan Code of Corporale Govermancs, Securities and Exchange Commission
Corporate Governance Guidelines and global best practice on Corporate Governance

Cur Corporate Govemance Framswork defines the relationship betwsen the board of directors, management, and ather
stakehoiders of the Company. Il 5eeks to ensure acoountabllity of the board of directors and management 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 Governance Framowork is based on the following six (B) key principles of governance:

l. Discipline
Corporals discipline s a commitment by axesutive management o adhare o univarsally recogrized and acoepted norms,

ii. Indepandance

Independence is the sxtent to which mechansms have besn put in place to minimise or avod potental confiicts of mterest that
miay exst These mechanksms range from the composition of the Board, appointments on committees of the Board, and the
auditors. The decisinons made. and intemal processes established, must be objective and not allow for undue influences,

jil, Accountability
Individuals within the Company who make declsions and iake aclions on specific Issuas must ba accountable for thelr decisions
and actions,

Iv. Transparency
Transparency is the ease with which external shargholders can maks meaninglul analysls of the Company's business actions, |is
economic fundamentals and the non-inanoal aspects essential (o the business

v. Responsibility

Responsibility refers to processes that allow for responsive action and avenues to penalise mismanagement. The Board s
aooountable to the shareholders and will act responsively (o stakeholders.

vi. Social Responsibility

The Company must be aware of, and respond to, social issues prosctively, placing a high priority on ethical standards. As a good
comorate citizen, the Company will be seen inoreasingly as one that is non-discriminatory, non-exploitative; and responsible
regarding environmental and human rights matters.
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GEREGU POWER PLC

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

OVERVIEW OF THE COMPANY'S CORPORATE GOVERNANCE FRAMEWORK

This Corporate Governance Framework is the primary source of reference and guldance on all aspects of corporate govarnance
within the Company. It incorporatas the board and committea Charers which provides guidelings on how the businass will ba
conducied by the board and execulive managemant

Tha Charters sat out the roles, responsibilities, powers, composition, and duties of the Board and Board Committess. Othar
important details, including explanatory noles and guidelings and supporing templates and forms that will assst in embedding
sound corporale govemnance, dra contalned in the appendicas,

Thi membars of the board and the executive managemeant are expected to cleardy undarstand the key principles of the framewark
and implameant them.

Responslbility for updating this Corporate Governance Framework

The continual update of the comporate governance framework is the primary responsibility of the board. The evelving nature ol
governance pradtices end the dynamic character of the industry necessitate reqular review of this Corporate Governance
Framework to remain relavant, efficient and effective for the desired purpose. Thersfore, the Board and Exacutive Managemant
will monitar the legal and regulatory anvirenment and any developments in the industry that could have an impact on corporate
GOVErnance.
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GEREGU POWER PLC

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

PROFILE OF THE BOARD OF DIRECTORS

SENATOR ABDUL-AZIZ ABUBAKAR YARI - CHAIRMAN- Appointed 25th Decomber 2025

Senator Yarl 15 a distinguished Nigerian statesman and public servanl. His caresr spans educaton, poliics, and public
administration, beginning as a classroom 2acher and progressing through ksy political and governance roles at state and
national levels, including membership of the House ol Representatives. He holds qualificalions in Publlc Administralion, Finance
and Investment Manzgement (MSe) from the Unlvarsity of Salford, and a Certificate in Leadership and Change from the London
School of Economics. complementing his foundational 1siamic and formal education.

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

Or, Tsale s & seasoned axeculive and public-sector lesdsr with aver hfee decades of mullifaceted axperlience spanning financisl
sarvices, government administration, corporate leadership. and engineering management. He currently serves as the Manraging
Diractor/Chief Execufive Officer of Alap Financial Services Limited, where he oversees strategic operafions, regulatory
compliance, and investment advisary Tunclions.

He has previously served as the Managing Director/CED of varlous companies in the engineering. aluminium, agriculture. and
construction seciors. Hiz experize covers business valuation, investment appraisal, project management, and corporate
govermance,

Or. Tsale holds an MBA and Postgraduate Diploma in Management from Abubakar Talawa Balewa University, as well as HND
and OND qualifications in Machanical Enginaering from Ihe Federal Palytechnle, Kaduna, He 5 a Mambar of the Nigerian Society
of Engineers and an Associate Membear of the Mational Institute of Marketing in Nigenia.

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

Mr. Njiddah is an expenanced 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 the Unlversity of Maldugun, He s a Fellow of the
Institule of Charered Accountants of Migerla (FCA) and the Insbitule of Intemal Audifors of Migeda (FIIA), and an Associate
Member of the Charfered Instilute of Taxation of Nigema and the Institule of Directors, reflecting bis strong professional and
academic foundation.

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

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

Mr. Mohammed is 8 Charteéred Aocountant and PhD holder in Accounting with ovar 30 years of axperience across the public and
private seclors, parieularly In the powear industry. He possesses daesp expertise in power segior ulllily diagnosis, reform and
transformation, financial management, and the design and implemantation of infrastructure programmes, He has suceessfully ied
initiatives that attracted low-cost mullilateral loans and grants, dellvered high-quality mfrastructure oulcomes, and strangthened
Institifional capacity, An experienced Project Mamager and Team Leader, he is alea skifled in public polioy angagement, abaur
relations, and structuring prvate sector financing solutions, including secuntisation and partial nsk guarantees.

He holds & PhD in Finance and Accounts; an MBA, and a BSc In Accountgncy, and is a Fellow of the Institute of Chertered
Accountants of Migeria; with addifional professional cerfifications in taxation, managemant. and ulility regulation

MOHAMMED SANI JAAFARU-INDEPENDENT NON-EXECUTIVE DIRECTOR- Appainted 29th December 2025
Wr Jdasfaru holds an MBA in Finance from Strayer University, Washington DG, and a Bachelor of Science in Meohanical
Engineering and Physics, with @ minor in Mathematics, from Virginla Commaonwsalth University. His professional development

includes advenced training n company direction, coporate communications, eadership, and team managemenl in the UK and
I faE
He currantly serves.as Chief Operations Officer of Advance Link Patraloum Limited, wheare ha has lad the automation of business

processes, strengthened corporate governance frameworks, restructured operational ines o aliminale revenue leakages, and
Implemanted gquality assurance inltialives that improved efficlency and cuslomer satisfaction
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GEREGU POWER PLC

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

CHIEF OLUKUNLE OYEWOLE- INDEPENDENT NON-EXECUTIVE DIRECTOR- Re- Appointed 29th Decombor 2025
Chief Oyewole 15 the Principal Pariner in the firm of Olukunle Dyewsle & Co, He allanded University of Jos, where he was a UAC
Sehalar. for his bachelors degree. He was cailed (o the Nigerian Bar in 1883

Chief Oyewnola holds a master's degres in law from the prestigious Liniversity of Lagos spaaializing in commercial lsws relating o
Secured Cred|! Transactions, Company Law and Law of Compulsory Acquisition and Compenszalion. He |s the Pringipal Parter of
Olukunte Oyewote & Co. A law firm thal provides timefy - solution driven and result orented services through advisory fegal
sarvicas to Private Enfreprensurs, Key sactor Operators, Financial Institutions, Government and Governmental Agencies as wall
as Multinational Corporations.

He is currently a board member of some reputable blug-chip companies.in Migeria where he has gamered vast corporate
‘expariance, He iz also a formar Commissioner of the Lagos State Law Review Commizsion, Chief Olukunla Oyawale is a mambar
of tha Nigerian Bar Association, the Intermationsl Bar Association, lkoyl Club 1938 (the faremaost family elub in Nigana), whare |z a
former Honorary secretary of the Club. Besides being a member of Jericho Businessmen Club, an Investmant Club, he is an avid
gotfer,

NEKA UZOAMAKA ADOGU - INDEPENDENT NON-EXECUTIVE DIRECTOR- Appointed 29th Decembar 2025

Mrs. Adoguis a highly accomplished linancisl services professional with over 22 years of experience spanning banking, wealth
management, retail and commeroal banking, nsk management, and investment adwisory across Afmca, with  stratenio
parinarships in Europe.

Mrs, Adogu has built a distinquished career at Access Bank Plo, where she |oined in 2004 and rose (o the posibion of General
Manager, holding several senior [eadership roles across commengial, private, and retall banking.

MAHMUD ABUBAKAR MAGAJ|, SAN- INDEFENDENT NOMN-EXECUTIVE DIRECTOR- Appolinted 29th December 2025

Mr. Magaji Is a distingulshed MNigerian legal praclilioner and Senior Advocale of Nigerda with decades of experience spanning
eriminal law, oil and gas. aviation, property, sleclion petitons, and intermational dispute resolution, He is 2 Member of the Federal
Judicial Service Commission, Notary Public, and has sarved on the Independeant Appeal Pansl of the Leaal Prachitioners
Privileges Committee and the National Executive Committes of the Migeran Bar Association,

His professional affiliations span leading local and infermational bodies, Including arbitration and dispule resalufion Institutes in
Migeria, London, and New York Widsly recognised for excellence, he has récelved numerous honours and awards from
academic instilulions, professional bodies, and civic organisations. A committed advocate of good govemance and legal
soholarship, he |s also an author of notable legal publications and remains dedicated to setting precedents in resalving complex
legal issues.

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

Mr. Femi Chedota joined the board of GPP as Chairman of the Board of Directors in 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 2018, His vision transfarmed Forta
Ol Pl into one of the highest performing companies on Nigeria Exchange Limitad.

Thie Company grew In leaps and bounds 1o becomea 3 modal of the possiblifies inharant in Nigeria, winning numarous acoolades
in recagnition of the successful business wmaround, prompt financial reporting. strong corporate govaimance and Invesimeant of
choice within the Oil and Gas Industry and Nigeria Exehange Limited ( NGX)

In 209, with & firm baelief in the power raforms of (he Federal Government and overall vision “to be lhe leading provider of
iMegrated powear in the region”, he made 5 vany sirategic decision to sall his majodity stake in Forle O Ple and invest in
developieg the power industry in Nigara through the acquisition of a majordty stake in GPP, via an Invesiman| vehlole calied
Amperion Power Distribution Company Limited,

He has hetd several board memberships incleding President of the Nigeran Chamber of Shipping and as past Chairman of
Transcorp Hilton Hotal, Abuja. He was appointad Mamber of the Gavarming Council of the Nigeran Investmant Promation Council
in January 2004 and in Decamber of the same year. he was appointed a8 Member of the Commitize saddled with the task of
fostering business relationship betwesn the Nigeran and the South African Private seclors,

He was 8 member of (he National Economic Management Team from Seplember. 2011 to May, 2016 and the Honorary
Intemational Inyestors Council under the leadership of Baroness Lydna Chalker.

Mr. Otedola was further recognized for his immense contributions o the growth of the Nigerian economy with the conferment of
the prestigious MNational Honour of "Commander of the Order of the Miger - CON" in May 2010,
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A philanthreplst with deep invelvemant |n educalional causes al all levels via the Sir Michael Oledola Scholarship Awards
Foundation, he has continued 1o demanstrale his passlon for his community, Epa, Lagos Slale and Migeria in genaral, committing
huge financial resources to (he sponaoiship of promising but financially dissdvaniaged studaents.

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

Mr. Akin Akinfamiwa s the Chief Executive Officer of the Company and is responsible for the overall strateglc leadarship,
direstion and expansion for the business, He coordingles the formulation, review and implamentation of the organisation's
strateny, goals and objectives.

Alin serves as a Director on the Beard of Amperion Power Distribution Company Limited. and Geragu Power Ple.

Mr. Akinfemiwa is a seasoned and expenenced intemational pstroleum products rader and emengy professional with foous on
power generation, ol and ol products futures, swaps and denvatives trading respansibilitias with & caresr spganning over twenty-
two (22} years locally and intemationally. He was previously Group CEC of Forte Gil Fic, a leading public listed downstream Oil &
Gas company n MNigeria with over four hundrad and fifty (450) retall outlels spread acrose Nigeria for eight (8) years whare he fad
the company’ ransformation plans and successiully tmaround of & maoribund company o a vibrant profil-making eniity,

He has also sarved as Chairman, Fore Upstream Services and Chalrman, MOMAN (Major Ol Marketers Association of Nigeria)
and Direclor, African Pelroleum Ghana, Direclor of Trading and Business Development gl Fineshade Energy Uniled Kingdom as
well as Senior Derivatives and Froducts Trader at Dando Plc, whare he used his influence In developing strategic trading and
supply relationships for Cando Ple in the West Alrican Sub Region, Prier o this, Akin had worked with FSB International Bank plc
a5 & Business Process Analyst and a sub-team leader on the Company's Busmass Transformation projeat in 2001

Mr. Akintemiwa is an alumnus of the Said Business School, University of Oxford and at varous times attended vanous
managaemeant programs af the Harvard Business School, Boaston and the Wharton Business Schoal, University of Pennsylvania,
He also holds a8 B.8c. (Honours) degrés n Machanizal Engineering from the University of lbadan and & Master of Businezs
Administration (Information Technology) fram the University of Lincolnshire and Homberside, United Kingdom.

Dr. Julius B. Omodayo-Owotuga, FCA, CFA — Deputy Chiel Executive - Resigned Effective 29th December 2025
Crr, Julivs B, {JB) Omodayo-Owoluga s 8 seasoned executive with a wealth of experience across the oll and gas sector, banking

and firanckal servicas, and the awdit-and consulting industry. JB currently sarves as the Group Executive Cirector & Daputy Chief
Executive of Geregu Powsr Ple, subsidiary of Amperion Powsr-a holding company focused on the scoquisition of Power assets in
Afnca. He has held this strategic rele since 2019, where he oversees cniical funclions inciuding finance, risk management,
treazury, information technology and general administration across the Group.

Prior to his role at Gersgu Power, JB was al Migeris's leading oil and gas company, Forte Oil Ple inow Ardova Ple), as Group
Exsculive Director, Finance and Risk Management, batweean 2011 and 2079, In this role, he plaved & pivalal role In bansforming
Forte Qil Ple info a dynamic, mulli-milion-dellar profil-generating enterprise, He also spearheaded the Company's debt capital
ralse, acquisition and divesiment Initialives. Prior 1o this, he was al the Africa Finance Corporation (AFC) as the Corporalion's
Asgel and Liabilily Managemenl Specialisl and the deputy o the Treasurer. Bafore this, he was the corporation's finance
Manager responsibla for the selup of the financlal eperation and control funclions as a ploneer staff.

JB joined the AFC in 2007 from Standard Chansred Bank Migena (SCEBN) Limited, whera hie was 8 manager within the finance
group. Before joining SCBN, he was al KPMG Professionsl Services, as an Audit Senior. As an Audit Senior al KPMG, he led
NUMErous assurance angagemeants within the financial services iIndustry, He joined KPMGE in 2003 from MBC Intemational Bank
(now First Bank of Nigena), where he worked in the foreign operafions department.

JB =sarves as a nonsexecutive director on the board of FBN Holdings, as wall s several other prominent corporations both within
Migria and intarmmtionally,

JB iz an alumnus of University of Owdord’s Said Business Schooi, UK, IE Business School, Spain, Geneva Business School,
Switzeriand and the University of Lagos, Nigeria. He holcs a B .Sc. in Accounting, earmad & master's in business administration
(with Dhstinction) and a doctorats in business adminisiralion. He is 8 CFA Charler Haolder, a Chartered Managemen! Accouniant
and a Fellow of The Institute of Chartered Accountants of Nipaia. the Chartered [natitute of Taxation of Migeria and tha Institute
of Credil Administration Additionally, he is 3 member of the Instilute of Directors (lo0) of Nigeria. Julius is married with children
and enjoys playing lennis, mentoring professionats, and watching soccer in his leisure lime.
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Mr. Christopher Adeyemi - Non-Executive Director- Resigned Effective 20th December 2025

Mr. Adeyemi attendad Obafern Awolowo University, lle Ifo where he obtained hiz LL.B (Hons) degres in 1989, He became a
Barrister and Soliciior of the Suprame Court of Migeria in 1881,

Mr. Adeyem| bagan his legal career as Head of Green Form Advice and Assistance Team In The Legal Ald Board of England and
Walas, During his stint al the Legal Ald Board, he was responsitile for setting up the Gresn Form Advies and Assistance phone
extensions team and alsa the Immigration Project Team. After [eaving the public sector, Mr, Adeyaml, in partnarship with others,
set up Agape Consulting, a Legal Practice and Managemsant Consultancy which assists In setting up and advising over 100 Law
firms in the: United Kingdam.

Christopher Adeyemi s currently the Head of the Corporate and Media Law Department of the Intermmationsl Law and
Wanagamant Firm. He has advised multinatonal companies on setting up businesses in the African and European markets. W,
Adeyami has mast recently advised the Nollpwood Industry on how to make international profiis. Mr. Adeyem| was a Noen-
Executive Diractor of Fora Oil Ple from 2009 -2019.and is a Director of Amperion Power Distribution Company Limited.

He is a member of the Nigeran Bar Association, member of the Black Solicitors Network (UK}, and member of Immigration Law
Practitioners Association (UK).

Ms., Olawunml Christine Otedola — Mon-Executive Director- Resigned Effective 29th December 2025

M=, Otedola Is @ renowned professicnal and founder of The Utopia Group. an NGO targefed al alleviating the lives of the Migarkan
children, Prior to establishing The Utopia Group, Ms. Otedols worked with several lesding corporates, domestic and international,
incleding Zenon Petrofeum and Gas Limited and Scotfish Church Heritage Research. Ms Otedola is an alumnus of the University
of Bt Andrews where she obained = M4 in P2ychology in 2009,

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

Mr. Dua is a co-Tounder and partner of Galeway Partners, whars he also serves as a member of its invesiment committas leading
deal orgination and exscution across Affca. Prior lo establishing Gateway Pariners, he was the Chiel Executive Officer of
Standard Chanered Bank (West Africa). a role he oocupled betwean 2010 and 2015

Mr. Dua iz an astute professional who has held several board membership not limlted 1o Standard Chartered Bank Ghana,
Migeria, Cameroon & Cole D'lvoire, Forle Ol Ple, Malador Investment Management Limited, Dangole GSP Offghare FZE and
Seychellas Internatlaonal Mercantile Banking Carp, Currantly, Mr. Dua sits an 1he baard of African Exporl-lmport Bank, Firsl Bank
Ltd. and Liguid Telecommunications| Jersey) Lid,

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

Wir. Gruppar is.a vast professional with axparence across anginearing and managament. Ha i currantly a consultant to Enangix
Renewable Enargies Limited, a renewabls enargy company with a focus on wind Wrbing and solar enargy, Over the years, Mr
Grupper has served on the Board of several companias nal imitad to VID Desalination Company Lid., Makorot Watar Company
Lid., Ellern Energy Infrastruciures Lid, Ellem Gmul Power Siations Lig., ETG — Waler Infrastructures and Management Lid |
Williger Ltd,, among others. Mr. Grupper oblained a BSc degree In Economics and Adminstration as well as a MSc degres in
Econemics and Administration from Hebrew Unlversity, Jerusalem in 1876 and 1880 respectively

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

A mastar corporate strateqist, hardwarking, honest and an urbans gentlaman, Paul Ghededs, a Fallaw of the Polymar Institute of
Nigeria and an Associate of the Charlerad Institufe of Arbitrators was the Group Managing Director { Chief Executive Officer of
Flowr Mills of Migena Pic (FMM) frem April 2013 to Decembar 2020, He now serves as the non-execulive Vice Chairman an the
Board of FMN,

Paul was educated at the Polytechnic of North London (now London Metropolitan University, LK) whera he oblained
Graduateship of Plastic and Rubber Institute and Associateship of Nallonal College of Rubber Technology in 1980, and holds a
Master of Science Degree in Polymer Technology (1281) of Loughborough University, UK.
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An alumnus of Lages Business School - Advanced Management Programme 3, Pay| also allended an Executive Programme al
Harvard Business School. Paul's aver 35 years caresr with FMN Group started at Nigerian Bag Manufacturing Company Ple in
1982, Thare, he acquired sxlansive expanenca sening in varous managerial positions and dsing o General Manager. Production
and becams the first Nigenan Production Director in 1896,

Im July 2002, Paul was alavated to the position of Managing Director. Agro-Allisd business with responsibility to implameant FMM
Group's: Backward Integration Policles, Programs and |nitiatives. Paul has a keen focus on organization results, committed to
axceflence, agile with passion for organizational growth, His primary focus has been oh people, busingss development and
business transformation, incentivizing a cullure of ethas and pathos.

Mr. Andrew Gamble - Indepandent Non-Executive Director- Resigned Effective 25th December 2025

Mr. Andrew Gamble s & seasonsd legal and financs profasslonal with decadss of International experience. He was & Partner at
the global law firm Hogan Lovells {(and Its predecessor flrms), where he advised sovereign govemments including the United
Kingdam, Migeria, Sierra Leona, Mozambique, Guyara, and Ghana a5 wall a5 multilateral agencies and financial imstitutions on a
broad rangs of finance and corporate matlars.

During hig tenure st the firm, Mr. Gamble held ssveral senior leadership pasitions. including Head of Intemational Banking.
London Regional Managing Paeriner, Head of the Africa Practice, and mamber of the Intemational Management Board, Ha was
instrumental (n the firm's intermational expansion into Moscow, Warsaw, Dubai, and South Africa, and also served in its Frankfurt
office:

Mr. Gamble curmmantly cperates as an indepandent consultant, advising on legal, finance, and corporata stratagy. His recent
engagements nalude advisory work relating o the African Continental Free Trade Area (AFCFTA) He also servas as an
Independent Director on saveral boards, including as Independent Chairman of Africa Credit Opporunities Limited and as a Mon-
Execufive Director and Chair of the Risk Cammittze of Freedom Haolding Com (NASDAQ). His previous board roles include Zenith
Bank UK and Afreximbank,

In addition, Mr. Gamble sits on the Goveming Council of the Pan-African Payments and Selilement System (PAPSS) and has
contributed significantly to the not-for-profit sector, notably 85 & Truslse of ENT UK and as Legal Adviser to the Roval College of
Surgeons of Enaland.

Structure HQ - Company Secretary

Structure HQ s a comporate govermnmance and business solutions firm providing board advisory, company secretanal, and
institutional structuring services 1o private and public companies. The firm suppons boards and sanior managament i the
astablishmeant and implementation of govemance rameworks, regulstory compliance processes, and oorporale struciures aligned
with applicable laws and best practices,

Through its affiliation with SHQ Legal, Structure HQ also provides innovative transactional advisory services, including legal
support on corporate and commercial matters. This' combined governance and |egal capabiiity enables cients to manage
statutory obligations, deploy customized solutions, and coordinate transactions it an innovativa mannar.
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PURPOSE AND RESPONSIBILITIES OF THE BOARD

The Board considers. approves and oversees the implementation of strategies and objactives for the Company. This includes the
following:

«  Srrategy and planning

Finance and Investrment manageameni

Exgcutiva and Human capital managameant

Risk managemani

Internal cantral

Board management and remunaration

*  Corporale govamance

»  [iher dulies a3 permittad under the CAMA and GPF's Memorandum and Arlicles of Association.

@ @ @ o ow

BOARD SIZE, APPOINTMENT, COMPOSITION AND DIVERSITY

The Board recognizes and embraces the benafits of having a diverse board and sees Incraasing diversily at board leval as an
esgantial elamant in mamtaining 8 competitive advantage. A truly diverse board will include and make good use of differences in
the skills, regional and industry sxpanence, background, race, gander and othar distinctions between Directors, These differences
dre considersd In determining the optimum composilion of the Board and when possible should be balanced appropriatety. Al
Board appointments are made on ment, in the contex of the skills, expenence, independence and knowledge which the board
requiras to be effective.

Mambership of the Board shall not be less than five (5) Directors.

Tha Govemance and Remuneration Committes of the Board shall assist in identifying appropriate skilis and competancies
raquired 1o fulfill its goats and responsibllifies to shareholdens and ather kay stakeholders

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

+  Execufive Diractors

+  |ndependent Mon-Executive Directors

+  Mon-Executive Directors

BOARD SIZE, APPOINTMENT, COMPOSITION AND DIVERSITY
Tha pogitions of tha Chairman of the board and Chief Executive Officar ks saparate and held by difforant individuais.

RESPONSIBILITIES OF INDIVIDUAL DIRECTORS

Below are some of the responsibilities of aach director,

+  To comply with their legal, statutory and aquitable duties and cbligations when dlscharging their responsibliities as diraciorns.
Broadly, these noluds:

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

+ Acting with care and diligence and for proper purposes;

+ Avoiding conflict of interest; and

+  Rafraining from making improper use of Information gained through the posithon of director and from taking undue advantage
of the pesitlon of directar

+  Other dutles as permitted under the CAMA and GPP's Memorandum and Articles af Association,

DELEGATION TO MANAGEMENT

Tha process for re-election of a direclor s In dccordance with Section 285 of the Companies and Allled Matters Act, 2020
(CAMA), which provices that ail the dirsctors shall &t the lisst Anneal General Mesting refire from office and al subsaguent AGMs,
one third of them, ar If thelr number 15 nat three or 8 multiple of three, the numbar nearast to one-third shall retireg,

Directors up for relirement by rotation shall be those who have been longest in office since the dale of their last election. As
hatween persons who became direclors on the same day, those (o retirs shall unless they otherwise sgreed, be detarmined by &
lot.
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BOARD PERFORMANCE APPRAISAL

A Board ‘appraisal is underteken annually, covering the Board and its Committee’s structure, composition. responsibiiities.
processes; and retationships in the Board performance. This assessment is made in relation to individual directors’ performance
and tha Board's performance.

The Board parfarmance appraisal is carrled oul by an external indepandent consultant, supervised by the Company Secretary and
thi report i3 prasanted at the Annual Genaral Meating {AGM).

The process for the removal of 8 Direclor is In accordance with the provisians of Saction 288 of CAMA,

THE COMPANY SECRETARY/ GENERAL COUNSEL

All Directors have direct access to the Company Secratary/General Counsel, who is accountable to the Board, through the
Chairman, on all Corporate Govemance and sedretarial matters. The Company Secretary provides directors with guidance on
their responsibilities, ethics and good governance. He s responsible o the Board for ensuring that the Beard procedures are
Tallowed and that applicable rules and regulations are complied with,

He shall play an acfive rofe in the directors training and strateqic administrative pianning.

Tha appaintmeant and removal of the Company Secretany/Lagal Adviser shall be governad by (he provisions of the CAMA

Board's General Powers
The Board makes final approval of all matters delagated to Board Committees and the CEQ. These powers are subject to the
CAMA and the Memorandum and Articles of Associalion of the Company,

COMMITTEES OF THE BOARD
To ensure efficlency and effectivensss, the Board delegates some of ils functions, duties and respansibilities 1o the faliowing
commitiees, withoul abdicating its responsibiiities:

sBoard Governance & Remuneration Committes;
sBoard Risk Commilies
eStatulory Audit Cammities.

Each of the Committes 15 govemed by a Terms of Reference approved by the Board of Directors thal delineate the stricture,
membearship, obligations, expactad skills of the Members, removaliresignation, procesdings, approval limits and scope of duties,

THE BOARD GOVERNANCE & REMUNERATION COMMITTEE
The purpose of the Committes s 1o advise the Board on its oversighl respongibilities m refabon b recruitment, compensation and
henefits, promotions and disciplinary issues affecting senior officers of the company on Manager grade and above

The Committee also considers the nomination of new directors to the Board, succession pisnning for key positions on the Board
and management, froining of directors, recommending director's remuneration and oversesing board perdormance: and evaluation
The purpose of the Committes also Includes the development and malntenance of appropriate corporate governance framework
for the Company, and ensuring compliance with estan| Codes of corporate govemnance.

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

s Govarmance

=Evaluation and appraisal
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Thiz tenure and mambership of the Committes shall be datermined by the board,

I determining the membership of the Commitiee, the Board shall take care |o ensure (hat lhe Commities shall comprse of
membars representing batanced vigws, knowledas of credll, investiment, finance and genasmal managemeant or enlreprensunal
BRI,

The Company Secrefary’ General Counsel shall serve as searetany to the commiites

The Board shall review and re-assess lhe Charter al leasl once every four years as || may be necessary and make
racommendations to the Board on reguired channes.

Remuneration and Governance Committee Attendance for 2025
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Mr Paul Ghadedo |**** b LS e e fr— B
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Chmwolis MY A MY A, MY # YA
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REG Resgigred
NYA Mot yel apponted
AWA Absent with

Apologles

BOARD RISK MANAGEMENT COMMITTEE.

The Committee considers the Company's long-term sirategy, nsks and opporfunities relating to the strategy, assist in the
identification, evaluation and mitigation of strategls. operational, and extemal enviconment risks and monitor the strategy and nsk
management framawark and associated practices of the Company,

I performing s oversight rote, the Committes works with the Management to raview the quality and processes employed, The
following are some of the responsibilities of the committos;

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

+  Maonitor changes and trends in the business envimnment.

+  Review lhe adeguacy and effectivensss of risk managemant and controls.

+ Evaluate and Assess the Company's sk management framework, including Management's process for the idenfification,
pravention and reporting of significant risks.

«  Develop the Company’s Corporate Soclal Responsibility policy.

+  Tha membership and tanuere of the Committes shall be daterminad by the Board. The Company Secratany shall serve as the
sacratary o tha commitles,

The Board reviews and re-gssess the Charter at least once every four vears as it may be necessary and maks recommendations

1o fhe Board on reguired changes
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Risk Management Commities Attendance for 2025
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STATUTORY AUDIT COMMITTEE

The Statutory Audit Committes ks established In compliance with the Companies and Allied Malters Act 2020, The autharity of the
Committes Is derived from the Baard ol Directors af the Company.

The Audit Commitles assisis the Board n s oversighl responsibility of ensuring the Imegrity of the Company's financial
statermaents. compliance with legal and reguiatory requirerments, the sxternal auditors’ gualifications and Independence, and lhe
parformance of 1he intermal audil funaiion and axemal sudilor who are ultimalesly sccouniable o the Audil Commiltes and the
Board.

The Commitiee s responzible for the following:

sEstablishing an internal audit function and ensuring that there are other means of obiaining sufficient assurance of regular
review or appraizal of the system of internal controls in the Company. The Commitiee also ensures the development of a
comprehensive internal control framework for the Company; obtaing assurance-and reports annually in the financial report on the
operating affectivaness of the Campany’s internal contral framawark

s Al lsast on an annual basis, oblans and raviews a rapor by the intermal auditor describing the strength and guality of intarnal
controls Including any Ksues or recommendations for improvement, raised by the mast recent inlernal contral review of tha
Company.

eDiscussing the annual sudited Minsnclal slataments and ball yeary unaudited slatements with management and sxtamal
auditors.

sReviewing and ensuring that adequats whistle-blowing procedurss are in place,

s[Hscussing policies and-stralegies with respact to risk assesament and management.

ePrezerving auditor independence, by setting clear hirng policies for employees or former employees of independent auditors
shieating separately and periodically with management, intermal auditors and external auditors.

sReview the independence of the external auditors and ensure thal where non-audil services sre provided by the external
‘auditors. there is no conflict of interest

slmvoka itz authority to Investigate any malter within its terms of reference and the Company must make available the resources
1o the Intermal auditors with which 1o earry aut this funation, Inciuding access jo axtarmal advice whera necessary,
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Composition of the Committes

sThe Audil Commiltse s made up five (8) mambers. Thres (3) rapresentatives of the Shareholdars and two (2) Direclors (0
represent the Board

#All members of the Commities shall be financially literate and have reasonable knowledge of the industry as well 85 business
risks and control issues facing the Company. Al least one member of the Commlliee must have current knowledge of stoounting
and financial management in addition to a recognized accounting qualification.

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

s The Company Secretary shall be the Secretary of the Committas.

The Company Secretary sarves as the secratary to all Board Committees.

Statutory Audit Committee Attendance for 2025
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BOARD MEETING ATTENDANCE

To effectively perform its oversighl function and manitor management’s performance. the Board meets al least once every
guarier, however, extracrdinary mesfings may be convened as reguired.

Every Diractor is required to attend al lzast two-thinds of all mestings of the Board. Such attendance record shall be among the
criteria for the re-nomination of a Ciractor by the Board except where there are cogent ressons which the Board must notify the
Shareholders at the Annual General Mesling.

Every Director shall prepare adequataly, attend and participate in the Board mestings and Board Committee meetings, Ad-hoc

meslings may also be held as required.

Al meetings of the Board shall be held at such lime and venue as the Board deems appropriate
Befow I & tablz showing Dirsctor's attendancs al (he Board meatings hald during the year:
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AMYA Apologles
ELECTRONIC MEETINGS.
Meatings of Members may be hald vidually. Participation In a mesting held vifdually shall constiute presence of the person at the

e T T

POLICIES OF GPP ('The Company”)

Thaa following palicies ara instrumental in conducting the affairs of the Company;
* Whistle Blowing Pollcy

«  Conflict of Interast Palicy

+  Direciors Remuneration Policy

WHISTLE BLOWING POLICY
Geregu Powar Ple. racognizes that the decision to report 8 concem can be a difficult one to make mostly out of fear of
viclimization. However, the company is unequivocally committed and underiakes 1o protact all whistle-blowers.

Drectors shall continually malfirm thelr suppon for and commiiment 0 the Company's whistie-blower prolection mechanism

which comprises of the duly of stall to report suspected misconduct 1o & designated person and the duly on the Company 1o
profeat 8 whistle-blower from reprisals or rataliation
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CONFLICT OF INTEREST POLICY

The Confilct of Interest and Related Party Transaction Policy was developed to provide & guldaline for maneging potential confilct
-of interest situation on the Board.

Thi-aim of the policy s to assist the Board in understanding, reviewing, approving and ratifying related person transactions; to
ansura that all related party transactions are conducted at arm's length and do not present a conflict of Interest for the related
party, considenng the size of he Iransaction, the overall financial pasition of the third parly, and the direct or indirect nature of the
ralated party's inferas! n the transaction.

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

+ Declaration of intarest- a1 the beginning af a financial yaar or on appalntiment as a direclor of the company, sach diracior
disoloses actual or percsived confliots of interests, which the company seoralary (akes nole and keeps racord of. The record s
updaled regulary and referenced when business fransactions are considered, Il there's 8 change or update in a director's
mierest, they are expected to promptly notify the Company Secretary,

= Reporting conflict of interest- Directors must openly disclose all potential, real or perceived confiict of Interast as soon as the
isgue arges, The disclosure should be made 1o the Board or any of the Board Commitless thal may be invelved in the approval
process, Where (he said disclosure is in relation to a parlicular ilem on the agenda, the Company Secrelary ensums
documentation of sald disclosures by recording same in the minutes of a mesling, while also updating the conflict of interast
register with penodic disclosures

* Review and approval- The Board shall review the matenal facts of all related party transactions that reguire its approval and
elther approve, disapprove or ratify such transactions. Any director who has an interest in the related transaction being discussed
excuses himself or herself from any reporting, discussions and vote on the melated party transaction and, if necessary, from the
Board meeting. or applicable part thereof. The Board will nol approve or ratify 3 related-party irmensaction unless convinced (hat
the transaction is in the best interest of the Company and its shareholders.

sFamily Directorships- Mo two members af the same extended family shall occupy the paosition of Chairman and that of
Managing Director or Exacutive Diractor of the Company at the same tima. To safeguard the Independenca of tha Board, not
mior than two membars of the same fammily shall it on e Board at the same hme,

» Indapendent Director Conflict of Interests- an Indapendant Director shall be free of any relationship with the Company or its
management that may lead 1o potential sonflicts of interest and thus impalr, or appear 1o impair, the Director's abliity 1o make
Indepandent judgments. Speclfically, indepsendent direclors among otber things, are nol allowed o provide matardal,
legaliconsulling services lo the company or its afilistes, borrow funds from the company or is affilistes, have close family lies
with any af the Company's advisers, Directors or Senior Employess, amongst olhers.

¢ Insider Trading- Mo Director or a cloze family of the Company who is awaers of matenal non-public information relating to the
Company may diractly or through family members or other parson, buy or sell securitles of the company or engage In any other
action lo take advantage of that informaton, pass (hat information on 1o others oulside the Company, including close family and
friends excepl authorzed parsons within the Company. Directors and thelr relaled companies may nol undertake transactions
invalving the sals or purchases the company's seaurities during closed perods (prohibiled rading perlods), Directors shall be
notified of closed penads via writlen communication by the Company secretarial,

& Prohibitions on trading activities generally ocour quartarly, interlm, and annual disclosures of linancial statements and whenswver
ihe officials of the company may deem appropriate, Announcement of quartary financial resulls heve a potential 1o have a
material effect dn the price of the company's securillas in the stook market, therefors, 10 avaid the appearance of trading on the
basis of matzrial non-publin information. Directors of GFRP with potentally matenal non-public information shall nol rade in GPP's
secunties duning the pencd beginning two wesks prior to the anticipated date of public disclosure or filing of the financial result of
each quarter, whichever is earfier, and anding two business days following Lhe release of the company's eamings for the period,

Page 22



GEREGU POWER PLC

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

sBreach of Policy- If a Director fails 1o make the necessary disclosures aboul conflicls of interest, the Director may be in breach
of the Companys code of conduct and be hiable to disciplinary sction,

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

#Disclosure — All canflicts of interest fransactions shall be disclosed in the Company’s Annual Report, regulatory returns and any
other required media in accordance with and in the mannper required by the relavant laws, rules and regulations necessitating the
distlosure,

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

sFor refated party fransactions, disclosures shall be made separataly for the Company. its affiliates. associates. joint ventures in
which the enfity s partner and key management personnal of the Company,

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

DIRECTORS' REMUNERATION POLICY

The remuneration policy is designed (o establish a framewark for remumeration that is consistent with the Company's scale and
‘soope of operations, meets the recruitment needs of the business and s aligned with |esding corporale governance prachices
particulariy the Financial Repsarting Council of Nigesia (FRCNY's Code of Corporate Governanca and the SEC Code of Corporate
Govamance,

Remuneration structure;

o The Remuneration and Governance Commiltes shall recommend the remuneration packages of Executive Directors in all iis
forms. Executlve Directars shall play no part in declslons on thail awn rEmunerabon,

e The remunaration of the Chief Executive Officar and Deputy Chigl Exacutive Officer shall consist of bath Mxed and vanabla
remunerabon components,

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

Non-Executive Directors Remuneration
s Mon-executive Director's fees will be sat at a lavel that is in the minimum, at par with market developments and reflects the
quatifications and contribution required in view of the extent of the Direclor's respongibiliies and liabiiities.

* The ramuneralion of the Non-Execulive Direclors shall censist of a fixed fee, silting allowances and reimbursable expenses.

o hon-Executive Directors will be paid a Director's fee. Sitting allowances will be paid for each Board and Board committes
meeting attended by the Non-Executive Director,

« Mon-Executive Directors will be relmbursed vxpenses necessarity and reasanably incurred In (ke counse of their role as Board
members, where nol provided directly by the Company. Reimbursable expenses include travel expenses, lransport expenses,
hotel expanses and meals. '

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

relevant and sppropriate. Al changes and approvals are signed by the Chairman of the Statulory Audil Commillee and

countarsignad by the Chairman of the Board of Direclors following deilberations and approvat by the full Board.

Insider Trading

The direclors of the Company -and senior employeses who are In posssssion of price sensitive information are prohibited from
deating with the shares of the Company in accordance wilh the provisigns of the Investmants & Securitles Act 2007 and the
Listing Rules of the Migerian Stock Exchange.

Ag raquired by law, the shares held by directors are disclosed in tha annueal report. Our Company has spcurities trading policy
applicable and circulatad 1o directors, insiders;, external advisers and all empioyess thal may at any Ume possass any Inside or
materal iInformation aboul our Company.

The securiies trading policy is also avallable on lhe website of the Company, Our Company has adopled a code of oonduct

Page 23



GEREGU POWER PLC

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

regarding securitias transaction by the directors on terms no less axacting than the raquirad standard sat out in the Listing Rules
of the Nigeran Slock Exchange. The Company has mada specific enquiry of all direclors whether they have complied with the
required standard sel oul in he listing rules and the Company's code of conduc! regarding securnligs ransactions by directors
and the Company is nol aware af any non-compliance

External Auditors
The Company’s external audilors are Massrs. PricewaterhouseCoopers

GENERAL MANDATE

General Mandata Circular Infarmation in respeat of General Mandate In accordance with the Rules on Transactions with Raelated
Fartes issued by he Nigerian Stock Exchange (NGX), the Company 5 sasking the repewal of the general mandata fram
shareholders as per the Agenda for the Annual Genaral Mesting

The aggreqgats value of all ransactions enterad Into with related companies during the financial year a2 stated on pagas 74 of this
Annual Raport and Accounts is more than 5% of the [atest net tangibla asséts of the lssued share capital of the Company.

In arder 1o ensufe smoolh oparations; the Company will continus 1o procure goods and services and engage in other transacions
that are necassary lor its operalions from refalzd companias in he next financial year and heraby seeks 8 general mandate from
shareholders for the related company trensactions, Helevant items for the consideration of the shareholders are stated below;

The class of |Interasted persons with which the Company fransacted with during the financial year are Ampenion Power
Distribution Company Limited, its subsidiaries. and associated companies; The transactions. with the related companies ara
transactions of trading nature and those necessary for the day-to-day operalions, The method and procedure for datermining
transaction prices ara based on the iransfer pricing policy, ses nola 25

The audil committee of the Company canfirms that the transler pricing method and procedure for determining the transaation
prices are adequate; The Company shall oblain & fresh mandate from shareholders if the method and procedurs becomes
inapprapriale; and the Interested person shall abstaln, and has undertaken 1o enaure that 18 asaociates shall abstaln, fram voling
anl olution spproving the ransactions,

THE STRUCTURE HQ LIMITED
Company Secretary
FRC/2015/NBADDOOO11T768
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 fair 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 keeps proper accounting records thal disclosa, with reasonable accuracy, the financlal
position of the company and comply with the requirements of the Companies and Allied Matters Act and
Financial Reporting Council of Nigeria (Amendment) Act, 2023.

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

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

iv.  Itis appropnate for the financial statements to be prepared on a going concemn basis,

The directors accept responsibility for the financial statements which have been prepared using appropriate
accounting policies supported by reasonable and prudent judgments and estimates in conformity with the
Iniernational Financial Reporting Standards, in compliance with Financial Reporling Council of Nigeria Acl and
the reguirements of the Companies and Allied Matters Act,

The directors are of the apinion that 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 aceounting records that may be relied upon in
the preparation of financial statements, as well as adequate systems of internal financial control.

Mothing has come to the attention of the directors to indicate that the Company will not remain a going concern
for at least twelve months fram the date of this statement,

Signed on behalf of the.Board of Directors by:

AbduTkarim Abdullahl Tsafe Abdulkadesr Nijddah Babangida
Director Director
FRC/2025/PRO/DIR/003/195160 FRC/2013/PRO/ICAN/004/00000003412
Dated: 15 January 2026 Dated: 15 January 2026
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In line with the provision of Section 405 of Companies and Allied Matters Act, we have reviewed the audited
financial statements af the Company lor the year ended 31 December 2025 and based on our knowledge confirm
as follows;

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

1) material fact, which would make the statements misleading.

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

3) The Company's Internal controls has been designed to ensure that all material Information Included
refating o the Company is received and provided lo the Auditors in the course of the Audit,

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

&) That we have disclosad to the Company's Auditor's and the Board of Directors the following informiation:

a) Theare are no significant deficiencies in the design or operalion of the Campany’s internal control which
could adversely affect the Company's ability lo record, process, summarise and repart financial data, and
have discussed with the auditors-any weaknesses in [nternal controls observed In the cause of the Audit

b) There = no fraud involving management or other employees which could have any significant rale in the
Company’s internal control,

&) There are no significant changes in internal controls or in ether factors that could signtficantly affect
internal controls subseguent to the date of this audit, including any cormective actions with regard 1o any
obs deficiencies and material weaknesses.

f i 5 .
) b =
\_ Sl fe el

Akin Akinfemiwa Ganiyu L. Adisa

Chief Executive Officer Chief Financial Officer

FRC2013/10DN/O0000001994 FRC/2013/ICANIO0DD00030T8

Dated: 15 January 2026 Dated: 15 January 2028
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AUDIT COMMITTEE REFORT

In accardance with the provisions of Section 404 (7) of the Companies and Allled Matters Act, the members of the

Audit Committee of Geregu Power Plc hereby report as follows:

1) We have exercised our statutory function under Saection 404 (7) of the Companies and Allied Maiters Act,

and we acknowledge the cooperation of management and staff in the coanduct of their responsibilities

2] We confirm that the accounting and reporting policies of the Company are in accordance with the legal
requirements and ethical practices and that the scope of planning of the Extarnal Audit programme are

extansive enough to provide a satisfactory evaluation of the internal control systams.

3) Wa have deliberated with the Extermal Auditors, who have confirmed thal necessary co-operation was
recaived from Management in the course of their statulory audit and we are satisfied with Management's
responsa to the External Audltor'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:

Dir, Abdulkadeer Babangida Mjiddah
Mr. Mahammed Usman Gur

b, Anil Dua

Mr. Andrew Gamble

Mr. John Robart Lee
Mr. Taj Giwa- Osagie

Mrs., Bisi Bakare

Wr. Olatokunbo Shofolawe-Bakare

Abdulkadeer Nijddah Babangida
Chairman, Statutory Audit Committee
FRC/Z013/PRONCANIOO4/00000003412

Dated: 15 January 2026

Commiltee Chairman
Member

Committes Chalrman
Mamber

Membar
Shareholder Reprasantative/
Membear
Shareholder Representatival
Member
Shareholder Reprasentative/
Membear
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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 Implemantation of Sections 60-63 of
Investments and Securifies Act 2007, we hereby make the followlng statements regarding the Intemal
Cantrols of Geregu Power Plc for the year ended 31 December 2025:

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

Il Geregu Power Plc's management used the Committee of Sponsoring Organization of the Treadway
Commission (COS0) 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 entity's ICFR as of the end of 31 December 2025
is affective.

IV Geregu Power Plc's extarnal auditor Messrs PricewaterhouseCoopers that audited the financial statements,
included in the annual report, has issuad an attestation report on management's assessment of the entity's
internal control over financial reperting.

The attestation repart of Messrs PricewaterhouseCoopers that audited its financlal statements will be filed
as part qi’.jls\annual report.

Lo
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Akin Akinfemiwa Ganiyu L. Adisa

Chief Executive Officer Chief Financial Officer
FRC/2013/ICDN/OO00O00019%24 FRC/R2013/ICAN/OOCO0OD030TE
Dated: 15 January 2026 Dated: 15 January 2026
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Certification of management's assessment on internal control over financial reporting

To comply with the provisions of Section 1.1 of SEC Guidance on Implementation of Sections B0-63 of
Investments and Securities Aol 2007 we hereby make the following statements regarding the Internal
Controls of Geragu Power Ple for the year ended 31 December 2025,

We, Akin Akinfenwa(Chief Executive Officer) and Ganiyu L. Adisa {Chief Financial Officer ) of Geregu
Power Plc cartify that:

We have reviewed this management assessment an intermal contral over financial reporting of Geregu
Power Plo;

Based on our knowledge, this report dees nol conlain any untrue stalemeant of 8 material facl or omil lo slate
a matenal fact necessary to make the statements made, in light of the ciroumstances under which such
slatements were made, nol misleading with respect to the penod covered by this repart,

Bzsed on our knowledge, the financial statements; and other financial information included in this repart,
fairly present in all matarial respects the financial condition, resulis of operations and cash flows of the antity
as of, and for, the periods presented in this report;

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

2) have designed such internal controls and procedures, or caused such internal controls and procedures to
be designed under our supervision, to ensure thal matarial infermation ralaling to the entity, s made known
to us by athers within those entities, particularly during the perlod In which this report Is belng prepared,

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

4} have evaluated the effectiveness of the entity's internal controls and procedures as of a date within S0
days prior to the report and presented in this report cur conclusions about the effectiveness of the intemal
controls and procedures, as of the end of the period covered by this reporl based on such evaluation,

We have disclosed, based on our mest recent evaluation of intermal contred system, to the entity's auditors
and the audit committee of the entity's board of directors:

1} All significant deficiencies and materal weaknesses in the design or oparation of the
internal control system which are reazonably likely la adversely affect the entity's abllity o record, process,
summarize and repart financial information; and

Z) Any fraud, whether or not material, that invelves management or other employees wha have a significant
role in the entity's internal contral system,

We have identified, in the report whether or nol there were significant changes in internal controls or other
facts th:at could significantly affect intarnal controls subsequent to the date of their evaluation including any
corrective aclions with regard to sanificant deficiencies and matenal weaknesses.

bR G == .

N X S =
Akin Akinfemiwa Ganlyu L. Adisa
Chief Executive Officer Chief Financial Officer
FRC/201310DN/O0000001594 FRC/2013/ICAN/ODOOODO30TE
Dated: 15 January 2026 Dated: 15 January 2026

Page 29



pwc

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 financial reporting

Our opinion

In our opinion, nothing has come to our attention that the internal control procedures over finuncial reporting
put in place by management of Geregu Power Ple (“the company™} are not adequate as at 31 December 2025,
based on the SEC Guidance on Implementation of Sections 88 — 91 of The Investments and Securities Aot 2025
issned by The Securities and Exchange Commission.

What we have performed

We have performed an assurance engapement on Geregu Power PIe's internal control over financial repurting as
of December 31, 2025, based on FRC Guidanee on Assurance Engagement Report on Internal Control Cver
Financial Reporting (“the Guidance”) issued by the Financial Reporting Couneil of Nigeria, The company’s
management is responsible for maintaining effective internal control over financial reporting, and for its
assessment of the effectiveness of internal control over financial reporting, included o the necompanying
management's annual assessment of, and report on, Geregu Power Ple's internal contiol over financial
reporting: Our responsibility is to express an opinion on the company's internal control over financial 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
perform the assurance engagementand provide a limited assurance report on the entily's internal control over
financial reporting based on our sssuranee 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 ¢ircumstiances, We believe the procedures performed provide o basis for our report
on the internal control put in place by management over financial reporting.

Definition and Limitations of Internal Control over Financial Reporting

A company's internal eontrol over finanecial reporting is a process designed to provide reasonable assuranie
regarding the reliahility of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles. A company's internal control over financial
reporting includes those policies and procedures that (i) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally aceepted accounting principles, and that receipts and expenditures of
the company are being made only in aecordance with authorizations of management and directors of the
company; and (i) provide reasonable assurance regarding prevention or imely detection of unauthorised
acquisition, use, or disposition of the company's assels that could have a material effect on the financial
stateiments.

PrivewsiterhouseCoopers
FF Millenium Towers, 13/14 Ligali Avorinde Street, Vietoria Tsland,
Lagn=, Migeria

www.pwe.com,/ng
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Because of its inherent Bmitations, internal cantral over financial reporting may not prevent or detect all
misstatements. Also, prijections of any evaluation of effectiveness to future periods are subject to the risk that
controls may become inadequate because of changes in eonditions, or that the degree of compliance with the
palicies or procedures may deteriorate,

Other matter

W also e audited, in pecordancs with the Internationn] Standards on Auditing, the financial statements of
Geregud Power Ple and our report dated 17 Jonuary 2026 expressed an ongualified opinion.

For: PricewaterhouseCoopers 17 January zoz6

Chartered Accountants

Lagos, Migeria

Engagement Partner: Akinyvermni Akingbade
FRC/2013/PRO/ICAN 004/ 00000004012
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Independent auditor’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 company’s™) financial statements give a true and fair view of the
finanecial position of the company as at 31 December 2025, and of its financial performance and its cash flows
fur the year then ended in aceordance with international financial reporting standards as issued by the
International Accounting Standards Board (“IFRS Accounting Standirds™) and the requirements of the
Companies and Allied Matters Aet and the Financial Reporting Council of Migeria (Amendment) Act, 2oz3.

What we have audited

Geregu Power Ple's financial statements comprise:

s [hestatement of finaneial position as at 31 December zoag;

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

o the statement of cash flows for the vear then ended; and

»  the notes to the finencial statements, which inelude 8 sommary of material gecounting policies,

Basis for opinion

Wie condueted our andit in aecordanee with International Standards on Auditing (18As). Our responsibilities
under those standards are further deseribed in the Auditor's responsibilities for the audit of the financial
statements section of our report,

We helieve that the audit evidence we have oblained is sullicient and appropriate to provide a basis [or our
apinion.

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 IESBA Code issued by the International
Ethics Standards Board for Accountants, We have fulfilled ouwr other ethical responsibilities in accordance with
the [ESBA Cude,

Key audit matters

Eey audil matlers are those matlers that, in our proflessional judgement, were of most significance in our andit
of the finunein] statements of the current period. These matters were addressed in the context of our audit of the
financial statements as o whole, and in forming our opinion thereon, and we do not provide a separate opimion
on these matters.

PricewaterhouseCoopers
FF Millenium Towers, 13/14 Ligali Avorinde Street, Vietoria Tsland,
Lagos, Nigeria

WwWw.pwe.eom/ng
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Kev audit matter

How our audit addressed the key audit
matier

Erypavirrvent of trade réveivublos

Refer o nofes 2.4.0 300 and o6 of the finarclal siatements

The company bills {ts customer (Nigerian Bulk Electricity Trading
{NBET) Ple) monthly based on energy and capacity charges. The
risk of impairment to trade receivables relates to both copacity
and energy charges as the-customer does not pay as and when
due,

We focused on this area due to the materiality of the trade
receivable of Wz27 billion and resulting impairment of Na26
billion, and because it requires signilicant judgement both for
timing of recognition of impairment and estimation of the amaouwn
of such impairment.

The expected credit loss (ECL) model requires significant
judgement in measuring ECL especially incorporating forward
louking information (such as forecast brent ol price and Gross
Domestic Produet (GDP) in building the economic seenarios used
in the ECL model,

The company utilised the 'simplified approach’ model for the
tride recervables, Under the simplified approach, the provision
combines the historieal loss rate across the aging buckets with
forward looking information which takes management's view of
the future of the customer into account,

Other information

Cher procodures included the follownang:

« We obtained an understanding of the company's
process for estimating the expected credit loss
(ECLJ

« We tested the calenlation of the historical loss rate
across the aging buckets;

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

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

. We compared our independent tmpairment
computation to the amount already recognised in
the books;

« Wa checked the 1FRS g disclosures for
reasonableness,

The divectors are responsible for the other information, The other information eomprises the Shareholding
structure, Corporate mformation, Directors' report, Corporate governance report, Statement of directors'
responsibilities, Statement of corporate responsibility, Audit committee’s report, Management's Annual
Assezement of, and Keport on, the Entity's Internal Control over Financial Reporting, Certification of
management’s assessment on internal control over finaneial reporting, Statement of value added and Five- year
finaneial surnmary but does not include the finnneial statements and our auditor's report thereon, which we
obtained prior to the date of this auditor's report, and the other sections of the Geregn Fower Ple 2025 Annual
Repart, which are expected to be made available to us after that date,

Our opinian 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 thereon,

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 materinlly inconsistent with the
Anancial statement= or our knowledge ohtained in the audit, 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 conelude that there is g material misstatement of this other 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 Beport, if we conclude that there is a
mitterial 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 true and fair view in
aceordanee with [IFRS Accounting Standards and the requirements ol the Companies and Allied Matters Act,
the Finuncial Reporting Couneil of Nigeria (Amendment) Act, 2024, aund for such internul control as the
directors determine is necessary to-enable the preparation of finaneial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for sssessing the company's ability to
eontinue as a going coneern, disclosing, as applicable, matters related to going coneern and using the going
concern basis of pecounting unless the directors either intend to lgoidate 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 1o oblain reasonable assurance about whether the financial statements as a whole are {ree
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantes that an audit conducted in
secordonce with 15As will always detect a material misstatement when it exists, Misstatements can arise from
frand or error and are considered material it, 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 audit in aceordance with ISAs, we exercise professional judgement and maintain professional
seepticism throughoul the audil. We also:

s [dentify and assess the risks of material misstatement of the financial statements, whether doe to fraud or
error, design and perfurm audit procedures responsbve to those cisks, and obtain audit evidence that iy
sufficient and apprapridate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, Inlentional omissions, misrepresentations, or the override of internal control.

& Obtain an undeérstanding of internal control relevant to the audit in order to design aodit procedures that
are appropriate in the eiroumstances.

o Evaluate the appropristeness of aceounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

& Conclude an the appropriateness of the directors” use of the going concern basis of accounting and, hased
on the audit evidence obtained, whether a material uncertainty exisis related to events or conditions Lhat
mny cast significant doubt on the company’s ability to continue as a going eoncern, 1f we conclude that a
muterial uncertainty exists, we are required wodraw attention inour auditor's report to the related
disclosures in the fingncial statements or, if such disclosures are inadeguate, to modify our opimon, Our
conclusions are based on the andit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the company to cease to continue as a going concern.

®  FEvaluate the overoll presentation, structure and content of the financial statements, incloding the
disclosures, and whether the financial statements 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 mallers, the planned scope and

timing of the audit and significant audit Aindings, including any significant deficiencies in internal control that
we identify during our aondit.

We also provide those charged with governance with a statement that we have complied with relevant ethicul
requirements regarding independenee, 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 determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key andit
matters, We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
aboul the matter or when, in extremely rare clrenmstances, we determine that 8 malter should not be
communicated in our report hecanse the adverse consequences of doing so would reasonably be expected to
outwelgh the public interest benefits of such communication,

Report on other legal and regulatory requirements

The Companies and Allled Malters Act requires that in carrying out our audit we consider and report to you on
the following malters. We confirm that:

i we have obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit;

i) thecompany has kept proper bools of account, so far a5 appears from our examination of those books and
returms adequate for our audit kave been received from locations not visited by us;

% & COMPAny’s entaof fingneial position and statement of profit or loss and other comprehensive
i books of pecount and returns,

In aceordance with the requirements of the Finanecial Reporting Council, we performed a limited assurance
engagement and reported on management’s assessment of Geregu Power Ple's internal control over financial
reporting as of 41 December 2025, The work performed was done in aecordance with FRC Guidande on
Asgurance Engagenmient Report on Internal Control Over Financial Reporting issued by the Financial Reporting
Council of Nigeria, and we have issued an unqualified opinion in our report dated 17 Janoary co26.

For: PricewaterhouseCoopers 17 January 2006
Chartered Accountants
Lagaos, Nigeria

Engagement Partner: Akinvemni Akingbade
FRC/2018/PRO/ICAN /004 /00000004012
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2025

Notes 31-Dec-25

N'O00 P 000
Assets
Non-current assets
Properiy, plant and equipmant 13 63,050,211 72657 733
Intangible assets 14 - 29
Defined benafit plan 19 50,272 11,987
Total non-current assets 63,100,483 2660, 749
Current assets
Inventories 15 1,314,923 623675
Trade and other receivables 16 201,108,440 121,820,410
Cther currant assels 17 7,634,826 8,420 962
Cash and cash eguivalenis 18 31,848,715 39935627
Total current assets 241,904,904 170,800,674
Total assets 305,005,387 243,470,423
Equity
Share eapital 20 1,250,000 1,250,000
Ratained eamings 20 57,344,831 51,344,328
Acluarial reserves 20 33,169 (29,408)
Total equity 58,628,000 52,564,920
Liabilities
Naon-current liabilities
Deferrad fax liabllities 11 4,018,115 6.979,747
Borrowings 21 4,013,538 B.483 200
Bond Payable 22 24,180,959 32,068,000
Total nan-current liabilities 32,212,612 47 530,847
Currant liahilities
Trade and other payables 23 136,855,640 98,135,078
Tax payable 11 37,416,567 19970405
Borrowings 21 29,926,449 14,682 950
Bond Payable 22 9,966,119 10,586,125
Total current liabilities 214164775 143,374 556
Total liabilities 246, 37T, 387 190,905,503
Total equity and liabilities 305,005,387 243 470423
The accompanying notes on pages 40 to 75 are an integral part of these financial statlemants,
The financial sta were approved by thie Board of Direclors on 15 January 2026 and signed on its behalf by:

Abdulkarim Abdullahi Tsafe
Director

FRC/2025/PRO/DIR/DD3/195160
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Ganiyu L. Adisa
Chief Financial Officer
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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
N'000 000

Revenue 5 184935803 137 126,532
Cost of sales 6 (110,726,883) (74 397.381)
Gross profit 74,208,920 B2, 729,151
Other incomel/{loss) 7 1,804,896 (583,7G6aG)
Administrative expenses 8 (17,817,665) (9,790,710)
Impairment charge on financial assels 9 (10,048,707) (9,401,952)
Operating profit 48,149,444 42 057 723
Finance income 10 6,425,133 8,540,389
Finance cost 10 (12,589.544) (10,227,034)
Net finance cost (6,164,411) |1.686,635)
Profit before income tax 41,985,033 41,268 088
Income tax expense 11 (14,734,530) (13,841.019)
Profit for the year 27,250,503 27,425 069
Other comprehensive income:
Iltems that will not be reclassified to profit or loss:
Re-measurement of defined banefit plans 19 62,577 (14,053)
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

AMNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
STATEMENT OF CHANGES I[N EQUITY

Share capital Retained Actuarial Total equity

earnings reserves
N'000 N'D0O0 N'oDO N'000

At 1 January 2024 1,250,000 43,919,258 (15,350} 45,153.908
Profit for the year . 27,425,069 - 27.425069
Other comprehensive loss for the year - - (14,058) (14,058)
Total comprahensiva incame 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) 52,564,914
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 income 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 58,627,999

The accompanying notes on pages 40 o 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 fram operations

Interest paid

Net interest received/{paid) on related party loan
Income taxes paid

Gratuity payment during the year

Payment for funding of long term employee benefits

Met cash generated from operating activities

Cash flows from investing activities

Interast received{note 10.1)

Payment for acguisition of property, plant and eguipment
Repayment of related party loan principal and interesl
Additions to related party loan

Cash flows from financing activities
Dividend paid

Repaymeant of loan principal and Interest
Froceeds from borrowings

Paymenl of bond coupon

Net cash used in financing activities

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

Effects of exchange rale changes on cash and cash squivalen|

Cash and cash equivalents at 31 Dacember

Notes

24
10
10
1
19
19

10
13

20
21
21

31-Dec-25 31-Dec-24
000 N'000
20,977,911 31,284,794
(919,034) -
173,088 (1,024,519)
(250,000) (3,626.311)
(273,504) (2.817)
{105,079) (130,543)
3,765,501 8,367,032
(1,409,324) (41,276,388)
18,591,851 47064874
(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) (5,699,793)
(35,628,263) (28,040,004)
39,935,627 70,256 344
(13,516,804) (29,701.626)

(20,056)  (619.091)
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 FINAMNCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS

1 General information

This is the financial statements of Geregu Power Plo ('the Company”). Gerequ Power Plc was incorporated
in Migaria an 10 November 2006 under tha Companies and Allied Matters Act as a public lisbility company,
and is demiciled In Nigeria. The address of its reqistersd office is

13, Walter Carrington Crescent
Victoria |sland

Lagos

The Company's Nigerian Electricity Regulatory Commision permit wis obtained on 1 Oct 2023 and It
axpires 30 Seplember 2028

2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set outl below,
These policies have been consistently applied to all the years presented, unless otherwise slated.

2.2 Basis of preparation

The financial statements for the year endsd 31 December 2025 have been prepared in accordance with the
International Financial Repaorting Standards ("IFRS Accounting Standards | and interpretations issued 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 (|ASB) and in compliance with Financial Reporting Council of Nigena (Amendment) Act,
2023, Addiional information required by national regulations are included whare appropriate.

The financial siatemeants comprises of the statemeant of profit or loss and other eomprehensive incoma, the
staternant of financial position, the statement of changes in equily, the statement of cash flows and the
notes to the financial statemants.

The financial statements have been prepared In accordance with the going concarn principle under the
historical cost concept except for financial aszets and liabilittes initially recoginsed at fair value net of
transaction cast incurred, and subsequently recagnised at amortised cost. The defined benefil plan of the
entity are measured at falr valus Al values are rounded to the nearest thousand, except when otherwise
indicated, Tha financial statemants are presanted in thousands of Naira.

The preparation of financial statements in conformity with IFRS Accounling Standards requires the use of
carlain critical accounting estimates. Il also reguires management to exercise ils judgment in the process of
applying the accounling policles. Changes in assumplions may have a significant impact an the financial
statements in the pericd the assumptions changed. Management believes that the underlying assumpticns
are appropriate and that the financial statements therefora present the financial position and resulls Tairly,
The areas jnvolving a higher degree of judgement or complexity, or areas where assumptions and
estimates are significant to the financial statements, are disclosed in Note 4.

2.2.1 Going concemn

The financlal statements have been prepared on & going concemn basis. The directors have no doubt that
the Campany would remain in existence afler 12 months from the date of this financial statemeants.
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GEREGU POWER PLC

ANNUAL REPORT AND FINAMNCIAL 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 |AS 21 - Lack of Exchangeabllity

In August 2023, the |ASE amended 1AS 21 o add reguirements to help entities o determine whether 2
currency is exchangeable inlo another currency, and the spol exchange rate to use when it is nol. Prior to
these amendments, |AS 21 set out the exchange rate (o use whan exchangeability is lemporarify lacking,
but not what to do when lack of exchangeability is not femporary. These new reguirements will apply for
annual reporiing periods effective from 1 Januvary 2025. Early applicalion is. permitted (subject lo any
endorsemeant process),

Disclosures about Uncertainties in the Financial Statements — Amendments to lllustrative Examples
on IFRS 7, IFRS 18, 1AS 1, IAS 8, 1AS 36 and IAS 37

In Movembar 2025, the [ASB issued amendmaents regarding 'Disclosures about Uncerfainties in the
Financial Stalements’ (the Exampies). These Examples do nol change requirements in current IFRS
Accounting Standards. Rather, they provide addiional Insighis into how o apply these disclosure
requirements in current IFRE Accounting Standards. The Examples do nol have an effective date, but
entifies might consider the application for December 2025 year-ands.

These amendments did nol have any impacl on the amount recognised 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 — Amendmenis to
IFRS 9and IFRS 7

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

{a) clarify the dale of recognition and derecognition of some financial assels and liabilities, with a naw
exception for some financlal liakbilites settled through an elactronic cash transfer systam;

{b) clarify and add further guidance for assessing whather a financial assel meels the solely paymeants of
principal and interest (3PP} criterion;

{e) add new disclosures for certaln instrumants with conlraciual terms thal can change cash flows (such as
some financial Instruments with features linked to the achievement of environmental, soclal and
governance largels), and

{d) update the disclosures for equity instruments designated at fair value through other comprehensive
income (FWOCIH)

The amendments o IFRS 9 and IFRS 7 will be effective for annual reporting perfads beginning on or after 1
January 2026, with early application permitted.

Thesa amendments will primarly impact the level of detail at which the group discloses information about
strategic equity investments. The group has not yet decided whether — and, If so, io what extent — it will
glect lo derecognise financial liabilities belore the selliement date where they are sellled in cash using an
electronic eash lransfer system eligible for this election. The group is currently assessing whether the
alection should be applied ta any of its electronic transfer paymant systems.
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GEREGU POWER PLC

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

Annual Improvements to IFRS Accounting Standards - Volume 11
The IASE kas made the following improvemants in Saplember 2024:

IFRS 1. First-time-Adoption of Intermational Financial Reporting’ — to Improve consistency between IFRS 1
and IFRS 2, 'Financial Instruments’, in relation o the requirements for hedge accounting, and 1o improve
the understandability of IFRS 1;

IFRS 7, 'Financlal Instruments: Disclosures’ — 1o imprave consistency In the language used In IFRS 7 with
the language used in IFRS 13, 'Falr Value Measurement’;

IFRS 89 — to clarify how a lessee accounts for the derecognition of a lease liability when it is extinguished,
and to address an inconsistency betwean IFRS 9 and IFRS 15, 'Revenue from Confracts with Customers’,
in refation to the term ‘transaction price’;

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

1AS 7, "Blatement of Cash Flows - lo replace the term ‘cosl method’ with ‘al cost, since the lerm is no
longar defined in IFRS Accounting Standards.

Contracts Referencing Nature-dependent Electricity — Amendments to IFRS 9 and IFRS 7
In December 2024, the IASE izsued targeted amandments to IFRS 7 and IFRS 9 to allow entities to betler
reflect nature-dependent electricity contracts in the financial statements. The amendmants;

{a) clarify the application of the ‘own-use’ criteria lo nalure-dependant electricily contracls,

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

() add new disclosura requirements 10 enable users of financial statements to belter understand the effect
af these contracts on an entily’s financlal peformance and cazh flows.

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

IFRS 19, ‘Subsidiaries without Public Accountability’ — Disclosures

In May 2024, the IASB issusd IFRS 18 in response fo investors' concemns about comparabiity and
transparency of entiies’ performance reporting. The new presentation reguirements infroduced in IFRS 18
will increase comparabliity of the financial performance of similar entities, especially related to how
‘operaling profil or loss’ is delined, The new disclosure reguirements for ‘managemenl-defined performance
measures’ will enhance ransparency. IFRS 18 is effective from 1 January 2027
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GEREGU POWER PLC

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

NOTES TO THE FINANCIAL STATEMENTS

IFRS 18, 'Presentation and Disclosure in Financial Statements’

In April 2024, |he |ASE issued IFRS 18 in response lo investors' concerns about comparability and
ransparancy of entiies” performance reporting. The new presentation reguirements introduced in IFRS 18
will increase comparabiity of the financial performance of similar entities, especially related to how
‘oparaling profil or loss’ is defined, The new disclosure requirements for ‘'management-defined performance
measuras’ 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 Impact of these amendments an it financial statements.

2.3 Foreign currency translation

a) Funclional and presentalion currency
ltems included in the financial statementis of the Company are measured using the currency of the primary
economic environment In which the entity operates ('the functional currency'). The functional cumency and
presantation currency of the Company s the Nigenan Naira (N).

b) Transactions and balances
Fareign currency fransactions are (ranslated Into the functional currency using the exchange rales
prevalling at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement
of foreign currency transactions and from the translation at exchange rales of monstary assets and
llabilities denominated In currencies other than the Company's functional currency are recognized in profit
or loss within other income/(loss), Monetary items denominated in fareign currency are translated using the
closing rate as at the reporting date.

2.4 Financial instruments

2.4.1 Financial assets

a) Initial recognition and measuremant
Financial assets are classified, al initial recognition, as subseqguently measured at amortised cost, fair value
through profit or loss {PL) and fair value through othar comprahensive income (OC)) .

The ciassification of financial assels at inilial recognition depends on the financial assel's contraciual
cash flow charactenstics and the Company’s business model for managing them. With the exception of
trade receivables that do not contain a significant financing component or for which the Company has
applied the practical expadiant, the Company Initially measures-a financial asset at ks falr value except
when measured through profil or loss. Trade receivables thal do not contain a significant financing
component or for which the Company has applied the praclical expedient are measured al the
transaclion price determined under IFRS Accounting Standards Accounting Standards 15. Refer 1o the
accounting policies in section an Revenue from contracts with cusiomers.
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GEREGU POWER PLC

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

In grder 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 prncipal amount
outstanding. This assessmaent is referred to as the SPPI test and Is performed at an Instrument level,
The Company’s business maodel for managing financial assets refers o how It manages its financial
assets in order lo generale cash llows. The business model determines whether cash flows will resull
from collecting confractual cash flows, selling the financial asseis, or both. On this basis, the Company
may classify its financial instruments at amortised cost, fair value through profit or loss and at fair value
through other comprehensive income.,

Purchases or sales of financial assels that require delivery of assels within a time frame eslablished by

b) Subsequent measurement
For purposes of subsequent measursmeant, financial assets are classified as follows:
*+ Financial asseis at amortised cost (debt instruments)
+ Financial assets at fair value through OC| (FVOCH with recycling of cumulative gains and losses (debt
instruments)
* Financial assets at fair value through profit or loss (FVPL: assets that do not meet the eriteria Tor
amortised cost or FVOCH are measured at FVPL (debt instruments)

Financial assets at amortised cost (debt Instruments)
This category |5 the most relevant lo the Company. The Company measures financlal assels al amorlised
cosl if bolh of the following conditlons are met:

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

* The contractual terms of the financial assel give rise on specified dales lo cash flows that are solely
payments of principal and interest on the principal ameount outstanding.

Financial assets at amortised cost are subsequently measured using the effective Interest (EIR) method
and are subject o impalrment. Galns and losses are recognised in profit or loss when the asset Is
derecoghlsed, modified or impaired.

The Company's financial assets al amortised cost include trade recelvables, intercompany receivables and
cash and bank balances,

Impairment of financial assets

The Company applies the IFRS Accounting Standards 9 simplified approach lo measure the expected
credit losses (ECL) which uses a lifetime expected logs allowance for all financial assets excep! cash &
cash equivalants and infercompany receivables which is based on general approach, To measure the
expected credil losses, trade recelvables have been grouped on shared credil risk characteristics and days
past due. The expected loss rale are based on the payment profiles of sales over a pericd of 36 months
before 31 Decernber 2024 and corresponding historical credit losses expenenced within this period. The
historical loss rate are adjusted to reflect current and forward Iooking information on macroeconomic factors
such as, brent crude price and GRP affecting the abliity of the customers to settle the receivables.
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GEREGU POWER PLC

ANNUAL REPORT AND FINAMNCIAL STATEMENTS
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The simplified approach requires expected lifefime losses to be recognized from initial recognition of the
receivables. This involves determining the expecled loss rales using a pravision matrix that is based on the
Company's histoncal default rates observed over the expected life of the receivable and adjusted forward-
lpoking estimates. This is then applied to the gross carrying amount of the recelvable to arrive at the loss
allowance for the period. Evidence of impairman! may Include indications that the deblar or a group of
deblors Is experencing slgnificant financial difficullty, defaull or delinquency In Interest or principal
payments, the probability that they will enter bankruptoy or other financial re-organisation and where
observable data indicate that there is 8 measurable decrease in the estimated fulure cash flows, such as
changes in armaars or economic condilions that correlate with defaulis.

Thea three-stage approach assesses impairment based on changsas in credit risk since Initial recognition
using the past due crterion and other qualitative indicators such as increase in political concerns or other
macroeconomic factors and the risk of legal action, sanction or othar regulalory penalties that may impair
future financial performance. Financial assels classified as stage 1 have thelr ECL measured as a
properiion of their lifetime ECL that resulls from possible default 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 probabllity of default (PO), loss
given default (LGD) and exposure at default (EAD) for each ageing bucket and for each individual
exposure. The PD is based on default rates determined by external rating agencies for the counterparties.
The LGD is determined based on management's aestimale of expaciad cash recoveries after considering
the hislorical pallern of the racelvable, and || assesses lhe porlion of the oulslanding recelvable thal is
deemed o be irmecoverable at the reporting period. The EAD is the total amount of outstanding recelvabie
at the raporting period. The discount rate used in the ECL calculation |s the original effective interest rate or
an approximation theraof. Loss allowances for financial asseis measured at amortised cost are deducted
from the gross carnying amount of the related financial assets and the amount of the loss is recognised in
profit or loss.

The maxmum pearod considerad when estimating ECLS is the maximum contraciual parlod over which the
Company 15 exposed to credit risk. Loss allowances for financial assets measured at amortlsed cost are
deducted from the gross carrying ameount of the assets and charged to profit or loss,

Definition of default

Thee Company considers the following as constiluting an event of defaull for intemnal eredit risk managemant
purposes as historical experence indicates that financial assets that meal either of the following criteria are
generally not recoverable:

= when there is a breach of financial covenants by the deblor; or

« information developed internally or obiained from exiemal sources Indicates that the debtor is unlikely to
pay Its creditors, Including the Company, In full (without taking inte account 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 supporiable information o
demaonstrate that a more lagging default criterion 15 more appropriate,
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Write-off policy

The Company writes off a financial asset when there s information indicating that the deblor is in seyere
financial difficully and there is no realislic prospect of recovery, 8.9, when the deblor has been placed under
liquidation or has entered into bankruplcy proceedings, or in the case of tade receivables, when the
amounts are over two years past due, whichever ocours sooner. Financial assets written off may still be
subject to enforcement activiies under the Company's recovery proceduras, laking into accouni legal
advice where he appropriate income classification recoveries are recogmised in the profil or loss in ofher
income.

Measurement and recognition of expected credit losses

The measurement of axpected credit losses Is a function of the probabliity of default, less given defaull (..
the magnitude of the loss if thers 15 a defaull) and the exposure at defalll. The assessment of the
probablity of defaull and loss given default |s based on historical data adjusted by forward-looking
information as described above.

As for the exposure at defaull, for financial assets, this is represented by the assets'gross camying amount
at the reporting date, tegether with any additonal amounts expected to be drawn down in the futire by
default date detarmined based on historical trend, the Company's understanding of the specific future
financing needs of the debtors, and other relevant forward-looking information,

For financial assets, the expected credil loss is estimated as the difference between all contractual cash
flaws thal are due to the Company in accordance with the contract and all the cash flows that the Company
expects o receive, discounted at the original sffective interast rate

If the Company has measured the loss allowance for & financial instrument at an amount equal to lifetime
ECL in the previous reparling pericd, bul delermines al the currenl reporting dale [hal the conditions for
lifetime ECL are no longer met, the Company measures the loss allowance at an amount egual to 12 -maonth
ECL al the current reporting date. except for assets for which simplified approach was used.

The Company recognises an impairment gain or loss in profit or loss for all financial Instrurnents with a
carrespanding adjustment to thelr carrying amount through a loss allowance accounl and does nal reduce
the carrying amount of the financlal asset in the statement of financial position.

Cash at bank is considered a highly liquid form of current asset, and when reported on a business’
statement of financial position, it s combined with cash In hand for accounting purposes. The maturity
pariod is not up to 24 hours and as such litile o no impairment loss under ECL is expectad.,

2.4.2 Financial liabilities

a) Initial recognition and measurement
Financial lisbilities are classified. at initial recognition, as financial liabilites at falr value through profit or
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective
hedge, as appropriate.
All financial liabilities are recognised inltially at fair value and. In the case of loans and borrowings and
payables, net of direclly attributable transaction costs.

B} Subseguent measurament
The measurement of financial liabilites depends on their classification, as described below!
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Financial liabilities at fair value through profit or loss
Financial ligbilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities 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 dervative financial instruments entered into by the Company thal
are nol designated as hedging instruments In hedge relationships as defined by IFRS Accounting
Standards 9 Separated embedded derivatives are also classified as held for trading unless they are
designated as effsclive hedalng inslruments

Amortised cost

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and
borrowings are subsequenlly measured al amortised cast using |he EIR method. Galns and losses are
recognised in profit of loss when the liabilities are derécognised as well as through the EIR amortization
process.

Amortised cost is caloulated by taking inlo account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisatlon |s included as finance cosis in the statement
of profit or loss. This category generally applies 1o interest-bearing loans and borrowings,

Derecognition

A financial lability is derecognised when lhe obligation under the liability s discharged or cancelled or
axpires. When an existing financial liability is replaced by anothar from the same lender on substantially
different terms, or the terms of an existing lability are substantially modified, such an exchange or
modification Is freated as the derecognition of the original Fability and the recognition of a new liability, Tha
difference in the respective carrying amounts is recognised In the stalement of profit or loss,

Offsetting of financial Instruments

Financial assels and linancial liabilities are affsal and the net amount is reported in the financial pasition If
thera is a currently enforceable legal right to offset the recognised amounis and there is an intention o
sattte on a net basis, 1o reallse the assets and settle the labilities simultanecusty,

2.5 Revenue from contracts with customers

Revenue anses mainly from the sale of electric power. The Company has mainly two sources of revenua
which are energy and capacity charge from the sale of eleciric power.

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

The transaction price for a contract excludes any amounts collected on behalf of third parties, Customers
ablain conirol of services when the services are deliverad lo the natlonal grid and have been acceplad and
revenue is recognised over fime.

Revenue from energy sold and capacity charge are measured on monthly basis using the regulated rates in
the Multi vear Tarnll Order 1I, 2012-2017 (MYTO 1) and the minor rate reviews of the Nigerian Electricity
Requlatory Commission (NERC). net of energy and capacily import and the grid Transmission Loss Factor
(TLF) of 7% of energy sent out,
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Energy generated 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 (ONEM) also
known as the Market Operator (MO). The Market Operator in turn will issue monthly setilement statements
for energy and capacity delivered. The final settlement statements issued by MO are used to invaice the
bulk purchaser, the Nigerian Bulk Electricity Trading Plc (NEET).

Energy generated are measured on hourly basis hence, could not be stored. They are therefore senl oul
through the Mational Grid lo the Discos and then to the final consumers. The final consumers pay tha
Discos, then Discos remit to the Market Funds, now managed by NBET, where all the market participants
are subseguently paid by NBET depending on fund availability

MBET has reviewed the Thermal Gencos wholesale tarff which Is bazed on total gas cost USD3.268/Msch
e gas price of USD2.13/Mscf effective from April 1, 2025 and gas transpartation price of USD1.13/Mscl
effective from August 1, 2025 plus 3% shrinkage factor and 0.5% MDGIF levy using average CBN central
USD FX rate of the month of oparation.

Significant financing component

Using the practical expedient in 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 pernod betwesn 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 right (o consideration in exchange for services transferred to the customer. If the

Company performs by transferring goods or services 1o a customer before the customear pays consideration
or before paymenl is due, a conlracl assel is recagnised for the eamed consideration thal is conditional,

Trade receivables

A recelvable represents the Company's right to an amount of consideration that is unconditional (i.e., only
the passage of lime is required befare payment of the consideration is dua), Refer to accounting policies of
financial assets in section 2.4 financial Instruments — initial recognition and subseguent measurement.

Contract liabilities

The Company recognises contract llabilities for consideration received n respeci of unsatisfied
performance obligations and reporis these amounts as conlract fiabiities in the statemem of financial
position. Similarly, if the Company salisfies a peformance obligation before it recelves the consideration,
the Company recognises either a conlracl asset or a lrads receivabla In s statement of financial position,
dapending on whathar something other than the passaga of tima Is required before the consideration is
s (1=
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2.6 Cost of sales

Cost of sales relale lo cosls incurred from the sale of energy and capacity chames
Costs are allocated to cost of sales based on management's understanding of its business and direct
costexpenses incurred Lo generate the company's révenue,

2.7 \Wages, salaries and annual leave

Wages, salarles, bonusas, other contributions, paid annual leave and sick leave are accrued in the period
in which the associaled services are rendered by employees of the Company. The Company oparales an
accumulating leave policy; thiz can be encashed when the employee & leaving employment, The Company
measures the expected cost of accumulating compensaled absences as the additional amount thal the
enlity expecls to pay as a resull of the unused entilement that has accumulated at the end of each
reporiing period,

The Company operates both defined contribution plans and defined beneflit 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 perlod
from operating activitles, investing activities and financing activities.

The cash flows from operating activities are determined by using the indirect method. Net income s
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
eliminatad.

In the statement of cash flows, cash and cash eguivalents includes cash in hand, deposit held at call with
banks, cther short term highly liguid investmants with orginal maturities of three months or less and bank
averdrafls, In the statement of financial position, bank overdrafts are shown within barrowings 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 staterment of cash flows, cash and cash equivalents includes cash on
hand. demand depasils held with linancial instilutions, other short-tarm, highly liquid investments that 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 liabiiities in the
statement of financlal position

2,10 Property, plant and equipment
All property, plaml and equipment are stated al historical cost less depreciation. Historical cost includes

axpenditura that is directly attributable to the acquisition of the items. tems of property, plant and eguipment
are measured at cost less accumulated depreciation and accumulated impairment losses.
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Cost includes expenditure that is direclly attributable to the acquisition of the asset. ltems of property, plant
and equipment under construction are disclosed as capilal work-in-progress, The cost of construction
recognised includes the cost of materials and direct labour, any other costs directly attributable to bringing
the assets to 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 borrowing costs on gualifying assetls,

Subsequent cosls are Included in the asset's carrying amounl or recognized as a separate assel, as
appropriata, only when it is probable that future economic banefits associated with the itam will flow 1o the
Company and the cost can be measured reliably. All other repairs and malnlenance costs are charged lo
profit or less during the financial perfod in which they are incurred

The tompany deprecialion |s calculaled over the depreciable amount, which is the cost of an assel, or other
amount substituted for cost, less its residual valua.

Depreciation is recognized in the profit or loss on a straighl-line basis (except for gas turbines; which Unit of
Production 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 banefits ambodied in the assel). Leased assels are depreclated over the shorler of
the laase lerm 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 assels are depreclated over the useful |ife,

Useful life

Leasehold Land Cver lease term

Bulldings 25 years

Plants and equipment 20 years

Office equipment 5 years

Furmiture and fittings 4 yaars

Computer equipment 3 years

Motor vehicles 5 years

Gas turbines 160,000 Equivalent Operating
Halirs {ECH) per turbine

Gas turbines - major overhaul amartized cosfs 41,000 Equivalant Operating Haurs
(EDH) per turbine

The company Inifial recognition is 160,000 hours, this majar overhaul Is said to increase the useful [ife

of the assel.

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

repaorting data,

Property, plant and equipmenl are reviewed for impairment whenever evenls or changes in cifcumstances
indicate that the carrying amount may nol be recoverabla. An impairment loss s recagnised lor the amount
by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset ar assets' or cash generated units falr value less costs of disposal and its value in use.
Gains and losses on disposal of prapery, plant and equipment are determined by reference o thair
carrying amounts and taken into account in determining operating profil These gains or losses are
recagnised within "othar Income or loss” in profit or loss.
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211 Impairment of non-financial assets

Mon-financial assats are reviewed for iImpairment whenaver events or changes In circumstances indicata
that the carrying amount may not be recovarable, An impairmeant loss is recognized for the amount by which
the sset's carrying amount exceeds s recoverable amount, The recoverable amount is the higher of an
asset's falr value less costs to sell and value In use. For the purposes of assessing impalment, assets are
grouped &l the lowest levels for which there are separately identifiable cash flows {cash-genarating units),
Mon financial assets thal suffered an impairment are reviewed lor possible reversal of lhe Impairment al
each reporting date,

2.12 Current and deferred taxation

a) Current tax
The tax expense for the period comprises current and deferred tax. Tax is recognised in arriving 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,
respactivaly.

The current income lax charge is caloulaled on the basis of the applicable lax laws enacled or substantively
enacied at the reporting date in the country, Nigeria, whera the Company generates taxable income.
Management periodically evaluaies positions taken In lax relumns with respect o situations in which
applicable tax regulation is subject to Interpretation. It establishes provisions where appropriate on the basis
of amounts expected o be pald to the tax authorities.

b) Deferred tax
Deferrad tax is recognised, using the liability method, on temporary differences ansing balween the tax
bases of assets and liabilities and thelr carrying amounts in the financlal statements. Deferred tax Is
determined using tax rates (and laws) that have been enacled or substantially enacted by the reporting dale
and are expected to apply when the related deferred income tax asset is realised or the deferred income tax
llability is setiled.

Deferred lax assels are recognised only o the extent that it is prebable that fulurs taxable profit will be
available against which the temporary differences can be utiisad.

Deferred lax assels and liablliies are offsel when there is a leqally enforceable right lo offsel current tax
assets against current tax liablliies and when the deferred tax assets and liabllities relate to income taxes
leviad 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 |n the erdinary course of business, less any applicable selling expenses

The cost of finlshed goods and waork in progress is determined using the first-in first-out (FIFO} method and
oomprisas of raw materials excluding borrowing costs,

Adlowance is made for excessive, obsolete and slow moving items. Write-downs to net realizable value and
inventory losses are expensed In the period in which the wrte-downs or losses ocour.
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2.14 Borrowings

Borrowings are recognized Initlally at fair value, as the proceeds recelved, net of any transaction cost
incurred. Borrowings are subsequently recorded al amortized cosl. Finance charges, including premiums
pavable on setttement or redemption and dirgct issue costs, are accounted in profil or loss using the
effectiva interest method and are added to the carryving amount of the instrument to the extenl thay are nol
seltled in the period in which they arise,

2,15 Trade payables

Trade payables are obligations to pay for goods or sarvices that have been acquired in the ordinary course
of business from suppliers. Accounts payable are classifled as current lfabllities IT payment is within one
yearor less. Otherwise, they are classified as non-currant liabilities:

Trade payables are recognized initially at fair value and subsequently measured at amaortized 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 directly altributable lo the issue of new ordinary shares or options are shown in eguity as
a deduction, net of tax, from the proceeds.

2.17 Employee benefits
a) Defined contribution pension schemae
In ling with the Pension Reform Act 2014, the Company operates a defined pension contribution schame for
all s employees. A defined contribution plan & a pansion plan under which the Company pays fixed
contributions into & separale entity. The Company has no lggal or constructive obligalions to pay further
contribufions iF the fund does not hold sufficient assets to pay all employees the benefits relating fo
employes service in the current and prior periods.

The Company and its employees each contnbute 10% and 8% respectively of the employee's annual salary
{le. basic, housing, transport, uliity, entertainment and lunch) to an approved Pension Fund Administrator,
Siaff contribulions to the scheme are funded through payroll deductions while the Campany's conlribution is
charged to the profit and loss account,

b) Defined benafil plan

The Company operales a defined benefit gratuity plan, which reguires contributions to be made to a
saparately administerad fund. The Company also provides certain additional post-employment benediis (o
empioyess. These benefits are unfunded, The cost of providing benefits under the defined benefit plan is
determinad using the projected unit credit mathod and calculated annually by independent actuanas. The
lability ar assat recognised in the statement of financial position in respect of the defined banalit plan is the
present value of the defined benefit obligation at the end of the reporting perlod less the fair value of plan
assets (If any). The present value of the defined benefit obligaticn s determined by discounting the
estimatad future cash outflows using govermment bonds,
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Remeasurements gains and losses, arsing from changes in financial and demographic assumptions and
experience adjustments, are recognised immediately In the stalement of financial position with a
corresponding debil or eredil lo aclunal reserve lhrough other comprehensive income in the petiod in which
they ocour. Remeasurements are not reclassified to profit or loss in subsequent periods.

Pasl service cosls are recognised in profil or loss on the earlier alt

* The date of the plan amendment or curtailment; and

* The date that the Company recognises related restructuring costs.

MNet interest s calculated by applying the discount rate to the net defined bensfit obligation and the fair value
of the plan assals.

The Company recagnises the following changes in the net defined benefit obligation undser employes
benefit expenses in general and administrative expenses:

» Seryvice costs comprises current service costs, past-service costs, gains and losses on curtallments and
nen-routine settlements,

= Net interest cost

2.18 Comparatives

Excepl whan a standard or an inlerpretation permits or requires othérwise, all amounts are reporied or
disciossd with comparative information,

2.19 Borrowing costs

General and specific borrowing costs directly attributable to the acquisition, construction ar production of 8
gualifying assets, which are assets that necessarily takes a substantial period of time fo get ready for their
intended use or sale, are added lo the cost ol those assel. until such time as the assets ara substantially
ready for their intended use or sale.

Investment income earned on the temporary 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 associated with maintaining software programmes are recognised 35 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 assaets when the following criteria are

i itls technically feasible to complete the software so that it will be available for use

il, management intends fo complete the software and use or sell it

iil, thers is an ahility to use or sell the software

iv. Il can be demonstrated how the software will generale probable fulure economic benafits

. adequate technical, Tinancial and other resources lo complele the developmen! and lo uge or sell the
software are available, and the expenditure aliributable to the software during its development can be
rellably measured,

The estimated useful life of software used by the company is 4 years.
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1 Financial risk management
3.1 Financial risk factors

The Company's activities expose it fo a variety of financial risks such as market risk {including currency risk,
irterast rate risk and price risk), credit fsk and liquidity risk. The Company's risk managemeant programme
foouses on the unpredictability of fingncial markets and seeks o minimise potentigl adverss effects on (he
Company's financlal performance, Risk management |s camied cut by the finance depariment under policies
approved by the board of Direclors. The board provides written principles for overall risk management, as well
anowritten policles covenng spacific areas, such s forgign axchangs sk, inlerest rate sk, aredil risk and

3.1.1 Credit risk
Credil risk arises from cash and cash equivalents, and depasits with banks and finanaial institutions, &5 wall
ag credit expasurss 1o their customer, Including outstanding receivables
Maximeum exposure fo credit risk
The Campany's maximum exposure fo credil risk al the reporiing dale |5 the carrylng value of gach class of
recaivables menlioned abave. The Campany doas nol hold any coliateral 55 securily

The carrying amount of financlal assets represents the maxmum aredil sxposure. The madmum exposure 1o
oredit risk al the reporiing dale was

000 N'0DOD

Intarest recaivable (note 17) 4 5438 955 2,263,050
Cash and cash equivaients {nofa 18) 31,846,715 58,930,627
Trade recaivables (note 16) 227245013 137,408,912
Relzted party receivable (note 16) 130,787 655,775
Insurance ciaim raceivables (note 16) 29,934 5.310
263,801,407 180,268,674

Credit quality

The credit guality of financial assets can be assessed by refersnce o exlemal credit ralings (i available) or by
historlcal Information aboul counterparty defaull rates, An analyses of the cradit quality of financial assels are
prezented as follows:

Further analysed info:

Past due and

31-Dec-25 Performing impaired
N'000 N'0D0
Cash and cash equivalents:(nota 18) 31,845 715 -

past due and

31-Dec-24 Performing impaired
] N'COD
Cash and cash eguivatents {rmta 17) 39,535,627 -

Fage b4



GEREGU POWER PLC

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

M-Dec-25 31-Dec-24
Cash and bank balances N'000 N'oD0
‘Alnga) - 718,657
B-inga) - ]
‘A+(nga) . 5.631
Al nga) . 206
Ab-inna) . 9410
Bhi 4
BEE . 626
B 14 504 -
Linrated 31,769,004 30,199,808
A 62,582 -
WD G525 -

31,846,715 39,935,627

This |s based an Fitch ratings national long-term rating National Credit Ratings are an assessment of credit
auakity relative to the rating of the lowsst credit risk in & country. This lowest risk will nomally, although not
always, be assigned to all financial commitmenis issued or guarantesd by the soveraign siate. The depository
cumently has the capacity to meat (k= financial commitmeant on the obligation.

Impaired trade receivablas

An Impairmant analysis is performed at each reporting date using a provision matrix (o measure expecied
credit fosses The provision rates are based on days past dus for groupings of varons cusiomer segments
with simifzr loss patterns. The calculation reflects: the probability-weighted cutcome, the time value of money
and reasonable and supportable Information that is available al the reporting dale about past events, current
conditions and forecasts of future economic conditions. Generally, rade recejvables ara fully provided for if
past due for more than 36 months and are not subject to enforcament activity,

The Comgany does not hald coliateral as securty. The letters of credll and other forms of credit insurance a5
well a5 he factoring of trade racisvablas are considerad integral par of trade receivables and considerad in
fhe caloulation of impsirmeant,

Set oul below s the Informalion about the credit risk exposure on frade receivables using.a provision matrix:
Estimate total
gross carrying

amount at Expected Credit Expected Credit

default Loss rate Loss
L) N'ODD
31-Dec-25

-4 monihsg 58,048 786 495 2,433,245
5-8 months 38573126 T 2723885
812 manths 35,704,603 9% 3,195,468
13 - 16 months 19,453 434 111% 1,896 454
17 -20 months 22457 508 15%: 3404 367
21 «24 months 36,026,330 18% 6,931,337
25-28 months 16,025,605 19% 4,765,496
226,303,382 25,350,353

Disputed liguidated chargas® 941,631 100% 841,631

227245013 215,261,984
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Estimate tatal
gross carrying
amount at

Expected Credit

Expected Credit

default Loss rate Loss
W'O00 N'0DD
31-Dec-24

-4 months 39, 076, 72T 1% 572.628
5-8 months 25.313.297 PR 628,569
8-12 manths 49,143,178 6% 3,097 826
13 - 16 months 13 458 5% 8% 4,700,088
17 -20 months - 12% -
21 -24 months BTZ 752 EH% 454 659
25-28 maonths 353,833 BE% £5.408
28.32 months 4 853988 T2% 3476403
3336 months AHI5, 204 9% 2 G79.659
136,468,281 15,274,938

Disputed hguidated charges® 241,631 100%s 941,631

137,408,812 16,216,568

“This relates to dispuled invoice amount for (he sale of energy o NBET in July 2022, This amount has besn
fully impairad at the end of the year.

31-Dec-24
N'ODD

31-Dec-25

Movement in impairmant of trade receivables 0no

At 1 January 16,216, 565 760,082
Additional impairment 10,075,415 9447 487
Al end of year 26,201,984 16,216,569
Gross carrying amount reconciliation

Grogs carrying amaunt al the baginning 137400812 50,493,465
Additons during the year 49835101 86.916.447
Gross carying amount al the and 227245013 137,408,812

Impairad intercompany recalvables and Insurance claim receivable

The Company applies tha IFRS 8 goeneral model 1o measufing expected credil losses which usas a threa-
stage approach for the insurance claim receivable and intercompany meceivables from Ampenon Power
Distribution Company Limited and Zenon Patrofeum & Gas Lid.

Tha raconcifiation of the loss allowanos for insurance ciaim and intercompany recelvables as at 31 Deacamber
2025 to the opening loss-allowance on 1 January 2025 is a5 follows:

Stage 2 Stage 3
N'0D0 N0 N'000 N'oDD
Mevemeni In impalrment allowance 31 December 2025
Batance at the bagining of the year 28,7048 - 5,210 28,708
Writeback during the yvear (28,7108} {28, 70}
Batance at the and of the year . - 5310 5310

Aftar the assessment of related parly impairmeant, balances were reversed. Bazed on the new balance.
impairmant testing showad that balances ware immaterial end as such the balance at the and of fhe year
rapresent insurance claim. The Impairment balance mepresentsspacific Impairmant on insurance  clalm
racaivabla outstanding since 2023
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1.z

N'Gon N'oon oo N'ooD

Maovemeanl In impalment allowance 31 Decembear 2024

Batance at the begining of the year 74,243 - 5,310 74,243
Writeback during the year i45,535) - - {45,535)
Balance at the and of the vear 28,708 - 5,310 4018

31-Dec-24

Movement in related party receivables insurance claim receivable
Gross carrying amount reconciliation

Gross carrylng amaount al the beginning GA1,085 4,327,373
Payments during the year (500,354) {3.666,288)
Gross garrying smount at the end 160,721 661,085

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

Assel N'ooD
Trada receivables 10% Inorease In the exposure at defsull (EAD) 22,724 5M
10% decreass in the exposure at-defaull (EAD) (22,724.601)
10%: inoreasa in the forward looking infermeation 134,031
10% decrease in the torward looking infarmation (134,031)
Intereompany 10% Inorease In the exposure al defaull (EAD) (B65.578)
receivables 10% decreass in the exposure 31 defaull (EAD) 65,578

10% increase in the forward looking information -
10%: decrease in the forward looking information -

Liguidity risk

Liguidity risk s tha nsk that the Compary will not beabéie to meaet it financial obligations as thay fall due. The
Company manages lguldity rsk by snsuring that sufficient funds are available o meat is commimants as
they fall dus.

The Company uses short term cash flow projections to monitor funding requirements for activites and to
enzure there iz sufficient cash to mesl agerational neads.

The table below details the Company's remaining contractual matunty for it non-dervative financial liabilites

and assels with agreed malurity pariods drawn based on the undiscounted cash fiows of the financial liabifities
and assats, based on the aarlies! dale of which the Campany can be required (o pay or recelve paymants,
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313

(i)

Due within one Within 1-2 Within 2-3  Greater than 3
year Years YEATS years
31-Dec-25
Borrowings 33,558 626 3,380, 287 - - 35,938,813
Bond Payshle 12,378,632 21.272 271 8,981,378 . 42632279
Trade and other
payables 136,855,644 - == - 136, 865,040
182,782 5598 24 552 558 H.881,376 - 216426 832
31-Dec-24
Borrowings 18,687,084 6.314,713 4 765,908 . 28.767,705
Bond Payable 13.533.091 18,945,161 15,605,742 8,589 636 56,073,630
Trade and other
payables 08,135,078 - _ - - 98,135,078
130,356,251 24, 458 874 20,271,650 H B8, 636 183,976,411

The amaunts disclosad n the tables-above are the contraclual undiscounted cash flows of the liabilities.

Market risk
Markot risk is the risk that the fair value or fulure cash flows of a financal instroment will Tluchsate bacause of
changes in market prices.

Intorest rate risk
The Company's Interes rate risk anses from long-term borrowings: The borowings are (ssued al & fxed rate
and do not expose the Company to falr value Interest rate risk,

Mo credil imits were exgeeded during the reporting year, and managemen! doss noet expecl any losses from
non-peranmance by these countarpatias.

Forgign exchange risk
Forelgn exchangs risk s the risk that the fair value or future cash flows of a financial instrument will luctuate

dua o the changes in loreign sxchangs rales. The Company 15 exposed 0 rsks rasulting from fluciuations @
foreign currency exchangs rates. & changa in the value of any such foreign currancy could have an effact an
the Company's cash flow and future profits. The Company is exposed to exchange rate risk as a result of cazh
balances denominatad in a currency other than the Maira

Forelgn eurrency denominated balances

31-Dac-24

Ceash and bank batances (LS doliars) 10,925 17.840
Casteand bank batances (Euro) 1,763 1,775
12,688 18,615
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{1

32

3241

Sensitivity analysis for foreign exchange risk
The sensiivity @nafysis for currency rate nsk shows how changes in the fair value or fulure cash flows of &
financial instrument will fluctuate because of changes in market rates at the reporting date.

The sensilivity of the Company's samings 1o fluctuations In exchange rates & reflectad by varying the
axchange rales al 20% a5 shown betow;

Impact on profif or loss 31-Doc-25 31-Dec-24
N'0D0 N'000

US dollars

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

20% dacressa in exchange ratas 2,185 3.568

Euro

20% increass in exchange rates (353) 355

20% decresse in exchange rales 353 355

Price risk

This is the risk that the falr value or fulure cash flows of a financial instrument will fluctuate because of
changes In market prices (other than those anging from inlerest rate rsk or cumency nsk). The Company has
minimal exposure to price risk as price for energy and capacity chame is reguiated by Nigerian Electricily
Regutatory Commission (NERG).

Capital managemant

Risk management

The Comipany's ohjeciives when managing capital are to safequard s ability to continue 85 a going concerr
in order to provide returna for sharehoiders and benefite for other stakeholders, and to maintain an optimal
cagital struciune to reduce the oost of capital.

Iy order to mainiain or adjust the capilal strudiurg, the Company may adjus! the amount of dividends paid o
shareholders, refum capital fo shareholders, issue new shares or sall assets o reduce debt.

The Company monitors capital on the basis of the gearing ratio. This ratio s calculated as net debt divided by
total capital. Net dabt is calculated as fotal bomrowings (including "curmrent and nop-curent borrowings’ as
shown in the statement of financial position) less cash and cash equivalents, Total capital is calculated as the
summ of all equity componants on the statement of financial position

31-Dac-25 31-Dee-24

000 L)

Total borrowings and bond payable (note 21 -22) & 087 066 65,820,275
Less: Cash and cazh equivalents (note 18) (31.846,715) {39,835.627)
Met dabl 36,240,350 25,884 648
Total equity 58,628,000 52 564020
Gearing ratio G2% A8%,
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3.2.2 Dividends

W'ooo ‘oo
I Crdinary shares
Final dividend for the year ended 31 Decembear 2024
8 5nairal2023: Braira) par fully paid ordinary share 21,250,000 20,000,000

i Dnvidends not recognised &t the end of the reporfing penod
The directors have recommended the payment of & final dividend of 9 naire per lully paid ordinary share
(2024 — B8 naira). The amount of the proposed dividend expecied 1o be paid on 2026 oul of refained
garmings 2t 31 Decembiar 2025, bt not recognised as-a fability sf yaar end, 15

3.2.3 Financial Instruments by category

The Company's financial instruments are cetegorised-as follows:

Financial assets

3-Dec-25
Finacial

assets

Financial
llabilities

242,500,000

21,250,000

3-Dec-24

Financial
assols

Financial
labilities

Cash and cash equivalents 31,846,715 - 38 935 62T -

Trade and other recelvabies® 227405 735 - 138,070,997 -

Citner current asset{interest receivabla) 4 548 058 2,263,060

Financial liabilities

Trade and other payables - (136,855, 640) - (98,135,074)

Barrowings - (33,939 987) - (23,186,150)

Bond Payahie - (34,147 .078) - (42.654.125)
263801408 (204 942 705) 180,269,674 {163,855.351)

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

recaivables
3.3 Fair value estimation

31-Dec-25 31-Dec-24
Finacial Financial Financial Financial
aesets ltabilities aesels labilities
Fair value Fair value Fair value Fair value
N'DO0 W'o0n N'ODD N'ODo
Financlal assets

Cash and cash aquivalents 31,846,715 - 39,936,627 -
Trade and othar recaivables® 227 405,735 - 138,070,997 -
Oither curment assetiinterest receivabla) 4,548,958 - 2,263,080 -

Financial liabilities
Trade and other payabies - 136,855 641) - (58,135,078)
Borrowings - (28,128,087 = (23,166,150}
Bond Payabie - (34,381,354) . {16,294, 628)
263 BO1 408 (199 365 082) 180, 259 6875 {137 505, 854)
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3.4 Offsetting financial assets and financial liabilities

The Gnrnp:an;_r offsets intercompany trade receivahles and payables as thers is a legally enforcesble nght for
b offsel, There are na offsalling arrangements for olher financial assets and liabilitles and they are sallled
and disclosed on & gross basis

4 Critical accounting estimates, judgements and errors

&

&l

)

&]

The preparation of financial statemeants raquirgs the use of accounting estimates which, by definition, will
seidom aqual the aclual resulls; Managamenl also nesds o exercise judgameant in applyving the Company's
aooounting policies,

This nole provides an averview of e areas that invelved & higher degree of judgemeant or complexity. and of
flams which are more likely 1o be materatly adjusted duoe 1o estimates and assumptions uming out 1o be
wrong. Detailed information about sach of these ssiimates and judgaments @ included in notes o the
accounls, tegether with infermation about the basks of calculation for each affected line ltem In the financial
statements. In addition, this note also axplains where there have been aclual adjustments this year as a resull
of an error and of changes to pravious sstimates,

i'mpa.lmmni of financial assels

The loss allowanca for financial assels are based on assumptlons aboutl nsk of defaull, expectad |oss rates
and maximum contractual perlad, The Company uses judgemant in making these assumptions and selacting
the inpuis to the impairment calcutation basad on the Compgany's histony, existing market conditions as well as
forward looking estimatas at the end of each reporting pariod. Details of the key assumplions usad are
disgiosed in Mote 3.

Usalil fves of property, plant and eqilpmeant
The estimaion of the useful lives of assets is based on managament’s judgement. Any matarial adjustmant to

Iha astimated useful lives of prapery, plant and equipmant will hava an impaect an the sarrying value.

Income and deferred fax

The Company is subject to Income taxes within Migeria, which does not require much judoemant in terms of
provisian Tor incomea laxes bul & cerain level of judgemant s required Tor recognition of the defermad tax
g5sei5. Manegement is raguired o Gssess the ahility of the Company to generate future faxabie economia
earmings that will utilise the deferred 1ax assets. Assumplions over the generafion of fulure taxable profits
depends on management's estimates of future cash flows. This estimate of future taxable Income are based
an foracast cash flows from oparations

Deafined benall asael (gratuily schemes)
The scluarial lechniques used o gssess (he value of the defined banefil plans Involve financial assumplions

(discount rate, rale of retum on assets, medleal costs rend rate) and demographic assumptions (salary
incréase rate, employes Wwmover rate, elc) The Company uses the assistance of en external independant
actuary in the assessment of these assumpbons. For more detadls refer to nota 18.

Inventonas

Inveniones are valued at the lower of cosl (purchass o production cost) and markal value. The value of
obsolete items are written down.
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31-Dec-25 31-Dec-24

i) W00

§ Revenus
Enargy ookl 120,811,976 B7 465,195
Capacity charge 64,123,827 49 661,337
184,935,803 137,126 532

Ravanue & recognised ovartime based an tha energy anad capagity sold fo Migenan Bulk Elsctncity Trading Flc

6 Cost of sales
Gas supply dnd fransportation 100,416,543 69,865,917
Plant deproaciation (Mote 13) * 10,310,340 4531 464

110,726,683 74,387,341

*Thi increase in depraciation k& aga resull of the capialzation of he racant major overhadl cost. This cost will be
depreciated owver 41,000 EOH as par the OEM's mouirementirecommendation for major overhaul,

Gross profit 74,208,920 62,720,151

7 Other incomel{loss)

Foraian exchange Ioss (20,056) (B18,081)
Dlgposal af seraps 6,865 356,325
Insurance claim (Mate 7.1) 1,818,087 -

1,804 898 {583, TE8)

71 This s for business Interraplion and damage to ST 11 transformar.
8 Administrative expanses

Repair and maintenarce of plant and machinary 1,064,554 1257023
Energy import and regqulatory charges 15,114 10,219
Passaninel goal (Note 8.1) 6,927 155 1,808,574
Traing, racruiiment and canteen expensos 1,369,577 785,062
Depreciation and emortisation expenses (Mote 13,14 403,241 AZG6TY
Piant and machinery insurance 506,586 496,000
Postages, prinling and stationary 23,7 12185
Rent and rates and N-HYPPADEC charges* B45,649 114,204
Dther repairs and mainienance expenses 218,399 238,818
Telephone and Intermet axpenses 173,941 148 245
Legal wnd lsting expenses 328,520 127 243
Pubiic relations, promotiong, advertisamant® donations 1,314,208 TE8 450
Transpaon, travel costs and entertammeant 1,000,661 1,228,818
Cloaning, safety and security axpanses 293,242 265 647
Audit lees 78,500 TB.082
Board meeling expenses 90,826 B3.0460
Annual general meeting expenses 148,033 140 670
Professianal and consuliancy lees 831,188 Fi5.418
Cfer iNSLEARCE SXpEnEes 115,679 134,31
Bank charges 163,673 146 872
Advancs payment wrilan-off 59,519 -
Directory” fess and sllowances| nofe 25) 1,848,083 768,390

17,817 665 8,790,710

“Irciedid In tha ragalr and maintanancs of plant and machinery are spare parls, 1oals and consumables issuad
froom the stores.

THN-HYPPADEC experses relates o the rew lavy introduced by the slactricdy act 2023 for all Gancoa.

PwC rendared no nor-audit senece 1o the Company during the year

“Included in pubitic rakation. promaotion_advartisamant and danabon is N24m doration made during the year
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31-Dec-25 31-Drec-2

wlili 000
a1 Personnal expensas

Batarien, wages and allowances 1,281,710 1,350,307
Medical expensas 24,397 54,689
Contdbullons to penslon lund scheme 81,825 #1721
Defined benefit plan {ncte 18) 337 453 S8, Ba9
End of service benefit* 4,650,542 -
Contract manpower 342,648 322 308
Other personnal axparses 28,654 30,650
6,927,155 1,908,574

*End of service benefit relates (o saverance peid fo Dirsciors, Management and siaff of N4 10500, umamoizad
emplayes benefits of NGM 195m and Mator Yehicle disposal 2t no cost M303m

8 Impairment charge on financial assets

Impalrment charns of rade recelvablas (nofe 16) 10075416 o 447 487

Impalrmant wrilebatk on insurance ciaim and dug from related pany

[note 16) {2B,708) {45,535)
10,045,707 5401 852

10 Finance incomel|cast)
Finance Incorma

tnierest incoame on bank deposiia 6,324 B15 7,515,880
Interast incoma due from ralated party received 100,318 I,024,519
6,425,133 8,540,389

Finance cost
Intorest axpense on bosrawings [ncks 21) (6,371,059) {4.335.247)
Interast expense on overdraft (819,034) -
Intzresl expense on band (note 22) (5,026.045) (5,887, T8T)
Interest axpensa on related pary peyables (273,408) -
(12,585, 544) (10,227.034)
MNet finance cost [6,164.411) (1.6BE6.635)

10.1 Reconciliation of interest received and interest receivable

Interas! ncome (nate 10) 6,425,133 8,540 3949
Mavarment In interest racehvable{nola 24) (2.285,508) {174.366)
Intaras! expenss pald on felstad pary(nots 10) {273,406) *

T HES 2T EIET 03T

16.2 Reconciliation of interest receivable

Al January 1 2,263,050 2088 684
Intarasl ncomea (note 10} 6,425,133 H.540,385
|eras!t reosived during the year (ote 10.1) (3,865,819) (8,367,033)
Inierest expense pald on related partyinots 10] {273,406) .

4,598,950 ZI6T, 050

11 Company income and deferred tax
A Current income tax

Income tax 15,744,651 13,448 114
Education tax 1,848 412 1,700,277
Police trust fund levy 2099 2.063
Curfenl lax 17,696,162 15,150,454
Back duly + 2137
Defered tax (note 114) (2,061,632) (1.311,572)
Total charge to profit or loss 14,734,530 13,841,019
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g Reconciliation of effectlve tax to statutory tax
The tax an the Company's profit bafora income 1ax differs from the theoretical amount that would anse using the

Prefit befiors incaome tax 41,985,033 41,268,089
Tax calculated a1 siatutory tax rete of 30% T J4u95510  id.a/00e7
Effact af nan-deduclible axpansas 6,989 276 4,560,345
Effac! of nondasable incoms {80,664) {35.63T)
Effeci of batancing charge and capital allowance (3,749,471} {3,554 653)
Effect of education lax 1,949,412 1,700 643
Effact of palice trust fund levy 2,095 2063
Effect of defered & (2,961,632} (1,311.572)

14,734,530 13,841,012

The tax rate used for the year reconciliation gliven above |s at 30% current statulory rele, which is payable by
corporate anfities on taxable prafits under lox law in it jurisdicton.

31-Dec-25 31-Dac-24

N'000 W000
C Tax payable
Liahility at 7 January 19,970,405 8444 125
Inesme tax far the year 15,744,651 13,448,114
Education tax 1349412 1,700,277
Police trust fund lavy 2,009 2063
Payment during the year (250.000) (3.626,211)
Back duty!{tax provigions no longer required) - 2,137
37,416,567 18,970,405
D Deferred tax assets and labilities
The analysis of defarred tax liabilities is as follows:
Defered tax liabilites at 1 January (6,979,747 18,291,319}
Abateman during he year 3,658,120 3375310
Charge during the year (E9E,488) (2,083,738)
To be recoversd afier more than 12 montha (4.018,115) {6,872, 74T)

Deferad Income tax asseis and liabilives,; deferred Income Tax chargedicredil) in profit or foss ("PILL in squeity and
other comprehensive ingome are attnbutable 1o the following tems:

Analysis of Deferred tax computation

Credit! (charga) to

At 1 January Pl AL 31 Decamibier
31-Dec-25
Deferred income tax liahilities:
Propery, planl and equipment 12,554,284 491,130 13,045,414
Forpign exchange - 205,358 205,358
Deferred income tax abatement:
Trade and other receivahiss 15,362,694) (3,315,413) (8.678,107)
lrwentoelas 81,757 {101,398) {19,641)
Dafinad bonefit plan (81,628) {241.308) {322,937}
Frreign axchangs (211,976) . (211,976)
(5,574,541) (3,658,120) {9,232,660)
Deferred incomae tax abilities 6,979,743 (2,861,632) 4,018,115
M -Doc-24
Daferred incomea lax liabilities:
Progerty, plant and equipment 10,490,547 2,063,738 12,554,285
Inventories 103,411 - 1e3.411
10.593 958 2DB3.738 12 85T EQ5

Deferred income tax abatement;
Trade and piher receivables (2,225,804} [3,136.887) (5. 362.681)
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Defined bensfit plan (V6,835 (4,793 {A1,624)
Fofelgn exchange - {211,976} {211.976)
InvEntorias [21.654) (21,654
{2,302,639) (3,378.310) {5,677 040}

Deferred income tax liabilities 8.097.379 11.4717.57E) Gara ar
N'D00 N'ODD

12 Earnlngs per share 31-Dac-25 31-Dac-24
12,7 Basic and diluted sarnings per share
Baslc earnings per share EPS b caloulatad by dividing the profil attributable to equity holdeds of tha Company by
the weighted average number of aedinary shares outslanding al the and of ths reparting period.
The basle EPS 15 the same thing as the diluted EPS-as there = no potential securities convartibée to ordinary

shares asthe reporting daie

Profit for lhe year 27,250,503 27 425,070
Prafit atiributable to equity haldars of the Company 27,250,503 AT 425,070
Dirdinary sharg at tha beginning 2,500,000 2,500,000
Crdinary shares 51 the and 2,500,000 2,500,000
Basic and difuted samings per share in (Maira ) 10.90 10.97
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11-Dec-25 11-Dec-24
N'ODD MWTO0
14 Intangible assets
The moverment an this ascount during the year was as follows
Cost
Al 1 January 53,409 53408
Additions - -
At 31 Decembaer 53,409 53,400
Amertisation
AT January 53,380 53,380
Amorisaton (note 8) - B
At 31 December 53,380 53,380
Met book value a1 1 January i3 Z8
Amprisation (note 24) {29) -
Met book value at 31 December = 28
14,1 Mol book value-as al 31 Decambar 2025 18 nil (31 December 2024 W20 000) has een Tully amoftizad
15 Inventories
Sparas, looks and consumables 1,314,923 623,675

151 Inventones inciude spare parts, tools and consumables in slores and is maasured af the lower of cost and net

raalizanle value (NRVY)

"Thers Iz an sl assel debenture on the inveniones of the Company as al 31 Decembar 2025

16 Trade and other receivables

Trade recaivables
impairmeant of trade receivables [note 168.1)

Bl lrade récervables

Due from releted pany (note 26}

Insurance clalm recelvable

Impairmant of due fron related party and insurance claim recelvable (nobs 16.2)

16.1 Movement in impalrment of trade recelvables
At danuary
Charga during tha yaar (note 9)

16.2 Movement in impairment of halance due from related party & insurance claim
At 1 January
Writaback during the vaar(rioha )

31-Dac-24

227,245,013 137 408 812
{26,291,984) (16,216,563}
200,853,029 121,193 343
130,787 BEL.TTE
29,534 5,310
{5.310) {34.018)
201,108,440 121,820.410
16,216,569 8, rEa 0s2
10,075,415 O 44T 437
26,291,984 16,216,569
34,018 79.553
{28.708) {45,535)
5,310 34.018
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16.3 Interest clause in the Power Purchase Agresment

Tha Company Is entitled to interast on elactricity bills that are not paid within the contractual period as stipulated in the
Power Purchase Agreemant (FPA) signed with the Company's sale customer (NBET) on 21 February 20120 The
Company started selling slactricily to NBET in 2015 and had not recognisad any interest sinca then

The reconciliation has been concluded bul no livm commibmant date as bean receivad from he govemmeant on he
payrmenl Basad on the Company calculabions, the inleresl component amounted (o 868 5501on (2024: #4437 bdlan}
The Board af Directors decided not o recognlzs but to digcloss the lnterest incoma i tha Hrancial stataments 1o fife
with the ganeral Induestry practice.

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

Mavemeant In trada receivables (B9,835,101) (BE, 916,44 7)
Maveman! in Insurance claim recsivables {24 BZ4) 45,6323
Total moverment in trade and other receiveablas excluding loan o raistsd party (B9, B59.724) (B6,870.914)
3f-Dec-25
H000 MO0
17 Other current assets
Frapayments 1,549 676 2,001 266
interast receivabie (Mote 10.2) 4,548,958 2,263,050
W ithhodding tax recavable on interest income 1,567,619 1,186,367
Frepaid staff expanses 28,092 953 400
Oiher receivablas" - 1,986 870
7,084,345 BAZ0 G
Advance paymant wrtan-off (53,518} .
Mel other curren! assels 7,634 B26 20,962
“The other receivables ware fully settled during the year 2025
18 Cash and cash equivalents 31-Dec-24
Cash &t hank 77,633 8577
Restricted cash” 31,769,082 31,529,852
Short term deposkt - 367,198

31,846,715 38,935,627

18.1 Reconciliation of cash and cash equlvalent 31-Dec-25 3-Dec-24
Cash and cash equivalants 31,846,715 39,935,627
Bank overdrafi {5.447,8459) .

26,398,766 38,935,627

*Hestricied cash refales (o the nat procaads of N21, Toillion (2024, NGN32 53bilkon) from unsecured carporste bond
Issuance. The bond was (ssued o finance (ha acquisition of ope af the power generation companies which k= curenily
In the final stage of regotistion with the Bursau of Public Enterprisas (BPE)

18 Defined benefit plan 31-Dec-25

The movameant in tha present value of the kong @rm amiployes benefils was as follows:

Gratuity Tiabdity st 1 January 364,786 241,750
Charged lo profit ofF loss 402 875 111,795
Defined banafit plan actuanal (income)loss (62.577) 14,058
Gratulty Paymeant during the year (273,504) (2,817}
Gratuity liabifity at 31 December 431,580 384,786
Flan asset at 1 January ITETT3 248,230
Additional funding during the year 39,662 T7.847T
Acilual relum on plan assals 65,417 52 AGG
Balance at 31 Decembar overfundad position 50,272 11,887
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Expenses recognised (n the statement of profit or loss (note 8.1)

Currant senvice cosis 402,675 111.795
Halurn on plan assats (B5,417) {52 BO5)
337,458 58,809

Prasent value of Fair value of plan

obligation assois Total
joiile =000 Moo
01-Jan-25 (364, T8EG) AT6 773 11,887
Cumen| service costs (342 BOE) - (342 806)
interast cosl (60069 - {E0,065)
Retum onplan assets - 65,417 Gaary
Total amaount recognised in profil or loss 1402 875) 5417 (337 457)
Remeasuremeants.
Gain an plan assels 52,577 - 82 577
Total-amount recognized in othar comprahansive income B2.577 - 82,577
Gratuity Paymant during tha yar 273,504 - 273604
Additionat Tunding during the year - 39,662 39,662
273,504 39,662 313.166
31-Dec-25 (431.580) 481,852 50,273
Present value of Falr value of plan
obligation assets
Wooo #'000 ®'oon
01 -Jan-24 {241 .?EEI]- 2456 230 d 480
Cument semvice costs (71.,394) - {71,394)
Intesest cosl [40.401) {40, 401)
Relurm on plan assals = 52 Gag 528965
Total amaouni recoanized in pralll or loss 1111,795) 52 896 158.880)
Hemeasumemeants
Loss an plan assels (14,058} - 14, 058)
Total amount recagnised in other comprehensive income (14 058} - {14,058}
Gratnty Payment during (he year 27 & 2817
Additional funding during the year - 77847 7647
2817 77 647 £0.464
3-Diec-24 {364.7865) 376,773 11,587
Cruoted Mot quoted Total
ooo #'000 b'000
3-Dec-25
Maney markel Instruments - 481,852 481,852
31-Dec-24
Monay marks! Instrumenis - 378,773 376773
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The acluarial valuation repon was sned In January 2026 and was cammed oul in line with IAS 18 reguiremants by Wole

Ogunkoya (FRCZ0TINASO00000808E) of MIP- Financial Solullons{FRC2014/000000023234) a Fellow of the Socialy
of Actuaries, LISA,

Tha finded planned assets with asset mansgement companies af 31 December 2025 was N481 852,000,.00 (31
December 2024; NATR 773 D00 00

Stated bolow are the key assumpliens 31-Doc-25 31-Dirc-24
Dizcount Rate/Average rate of reium on assals 15.25% p.a. 17% p.a.
Average rate of salary incraase 13.50% p.a. 15% p.a.
Inflation rols 15% p.a. 16% p.a.

A49r52 Uttimate. A49/52 Ultimate
Moriality of members tables tables

Thare are three catagaries of amployess in Garegu Powor Pic, first category ara those an dieect long eem contract with
the company. sacond catsgory ane diract hire on short berm contract with the company, while third catagory ara
associales on secondment to Garegu fom Boamlacoold Limiled, Only ths firsl categeny within 60 years of age ars
cavaered by ks lang term benelil

Risk exposum
Tha two kay risk elements of gratuity financing are the-fongawity and the level of interas! rates as desoribed balow;

Longavity Fisk:
The zoctued Habllity is calculaled based on the best astimala of axpacted mortality axgerience by e Fund mambars,
the mortality assumplion-should be on a best estimata basis with appropeiate adjustments & the standard mortaiity
tehla o incorporate futere modality improvemants. An increase in the mambers’ life expecianoy will increase the lability
and vice varsa,

Interest Rate Risk:

The s the valuation inierest rate (discount rate) used in determining the present valug of the Fund's expecied
payments, Inselting the valuation mgrest, 1AS 19 reguires a reference & made o the veld on Government Bands
{since there s no deep markst for Nigeris corporats bonds) at the balance sheet data. Hance, & dacresss in ylsld on
the Government Bond will lead 1o 2 decraasa in disoount rate and in fuen an inoregge (i the Fund's Hability, however this
miay be parlly offset by the corresponding Increase in the Bonds component of ihe portfolio backing the Fund.

31-Dec-25 C
w'o0oa NODD
20 Equity
20,1 Share Capital

Authorsed and fully paid ordinary share captal of 50k 2ach 1,250,000 1,250,000
2,600,000,000 ordinary shares of S0k sach 1,250,000 1,250,000

20.2 Retained eamings
Balance at 1 January 51,344,328 43,919,258
Profit for the year 27,250,503 27 425,070
Dividend paid {24,250,000) (20,000,000)
57,344,831 51,344 328

20,3 Actuarial reserves
Balancs at 1 January (29,408) {15,350)
Detined banafit plan actuarial incomel(inas) 62,577 {14,058)
33,169 (28.408)
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N-Dec-25

N'ooa WOR0
21 Borrowings

Al 1 Januarny 23,166,150 20,972,104
Addition 13,849,133 8,700,000
Inlerest axpanse (nala 10) 6,371,059 4,335,247
Repaymeant (14,894, 304) (11,841,201}
28,492 038 23,166,150

Bank Overdraf 54475949
33,939 987 23,166,150
Mon-curnent 4,013,538 8,483 200
Cuirranl 29,926,449 14,682 250

33939987 23,186,150

The coltataral for the toan fram First Bank are: all assats debanture of the Group Parent Company, domisiliaton of all
the Compay’s receivables accoun! in First bank wila (he (acifity subsists,

The lcans taken wers:at different rate. Amounts raies malunty are stated below :

Currancy Nominal Year of maturity
imterest rate
FBN loan - Presant value Malra 27% 2028 B124.192 12,974 TB3
Fast cash loan - Present Maira 26% 2026 15,263,652 10,191,367
Abbey mortagage loan - Mailra 27% 2028 4,740,243 -

28,125,087 23,166,150

31-Dec-25 31-Dec-24

ooa M'aoD

22 Bond Payabla

AT January 42 654 125 42 662,131
Interest (note 10) 5.026,045 5,881,787
Bond principal and coupon re-payment {132,533,002) (5,890,703}
34,147,078 42 554,125

W00 000
Men-curnant 24,180,959 32,068,000
Cumant 9,966,119 10,586,126

34,147,078 22654 125

In July 2022, ihe Compeny issued M40 GBSbillion unsecured corporale bond for a 7-year fenor and &l & coupon and
sffeclive interast rala of 14 5% and 14, 7% raapactivaly,

The nat proceeds would be usad 1o finance the acquisiton of one of the power ganeraton companies from the Bureau
of Public Enterprises (BPE)

31-Dec-24

23 Trade and other payables
Gas acoounts payahle 122 907,069 ba 908 216
Other payabla 13,948,571 17,225,860

136,855,640 88,135,076

“Inciuded m other payablas is M17bn for the completion of GT12 & GT13 major overhaul
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24 Cash generated from operating activities
Profit before Incoma (ax

Non-cash ad|ustment to reconcile profit before tax 1o net cash flows
Forgign exchange loss{note )

CDepreciation of proparty, plant and eguipmsnt (note 13)

Interasi recelvable|nole 10.1)

Dispaszal of mator vehicke at no cost (noig 13)

EHgpasal of intangitle assets(nole 14)

Advance payment writen-off inate 17)

Impairmeant on trade raceivablas (note 10)

Imipairmant roversal on insurance cisim and related paty (note 10)
Finance income (note 10

Finance cost (nale 10)

Interest income on empioyes benefits planned assata (note 195
Mel Current service cosls (note 19)

Working capital adjustments:
(Increaseidecreass in inventones [note 15)
Inerease in trade and olher recelvables (nole 16.4)
Decraase m offier current assets (nole 17 )
Increase in trade and olhar payables (note 23)

Page T2

41,965,033 41,266,088

20,056 619,001
10,713,582 4,968,135
2,386,226 173,367
303,264 :
29 .

59,519 X
10,075,415 9,447 487
(28,7T08) {45,535)

(6,425,133) (8.540,333)
12,589,544 10,227,034

65,417 52,895
337,458 58,899

: =T
(691,248) 15,398
{89,8659,724)  (86.670.914)
726,618 18,307,134
36,720,564 41,616,114
20,877.811 37,704,758
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25
25.1

25.2

31-Dec-25 31-Dec-24
N'0D0 OO0
Transactions with key management personnel
Directors emoluments
Rireciors' feas and allowances 1,848,083 B8, 390
Chalrman 54 667 47,000
Directors 1,783,418 721,390
1,848,083 768,390
Exscutive Directors are not entitled to and do not get paid directors fees.
Directors samed fees in the following ranges:
M M Mumber Mumber
250,000 - £00,000
801,000 - 1,000,000

Key management personnel and compansation
The Company has 134 employass az at 31 Decembar 2025 (31 Dacambar 2024 138 amployveas)

Chief Exacutive Cfficar
Akin Akinfamiwa

Deputy Chisf Exscutive JB Omodayo-
Owotugsa

Chief Technical Dfficer Ezeh Ferdinand
Chisf Financlal Officer Ganiyu Lamidi
Adisa

General Counsel & Chief Compliance The Structura HQ
Officar Limitod

Head, Businass Assurance
lyimola Akinbola

i)
Akinfemiwa
JB Omodayo-
Crwofugs
Ezah
Ferdinand

Ganiyu Lamidi
Adisa
Akinlaye
Olagbendes
Iyimala
Akinbola

Kay managemeant of the Company are the Six management stafl stated above. Key mansgemenl persannel's

ramuneration includes the following exponses:
Kay management parsonnel’s compensation comprised:

31-Deg-25 -

MN000 OO0

Salanes and wages 508,415 518,269
Defined contribution 33,804 34401
Defined bensfit G4 342 552 670
End of service bensfit* 4 354 542 -
4,962,103 1,106,340

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

henefits of MGN195m were written off and Maolor Vehicles with NBY of NGMN303m disposed al no cosi
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Staff numbers and costs:

The average number of persons empioyed (exciuding Directors) in the Company dunng the yvear were as follows:

31 -Dec-25 31-Dec-24

Mumbar Numbar

Management 15 15

Sanior staff 42 4z

Junior staff 77 81
134 136

25.3 The table below shows the number of employees of the Company (other than Directors) who sarmed aver N1,000,000
during the year and which faill within the bands statad baiow:

] | Numbear Mumber
1 - 1,000,000 2 3
1,000,001 - 2,000,000 B &
2,080,001 - 4,000,000 a5 33
4,000,001 - 2,000,000 48 4B
8.000,001 - and above 41 41
134 138
N'000 KWo0D
26 Related party
Nature of Mature of
relationship transaction

Ampenon Powar Distribution Company Ltd ~ Farent Loan and

dividend (493, 527) (3,701.310)
Cammon

Zenon Petroleumn & Gas Lid shareholdar Rent {19,587) (12,290)

(513,114)  (3.713,600)

Related party balances
The transactions conducted with retated parties resulted In the balances analyzed balow:

Due from related party N000 W'ano

Ampenon Fower Distribution Company Lid 130,787 624,315

Zenon Petroleumn & Gas Lid - 31,460
130,787 655,775

Die to related party *

Zanoh Patroleum & Gas'Lid 11,873 -

First Bank of Nigena Limited 8,124,182 12,874,762

*First bank of Nigeria Limited and Zenon Patroleum & Gas Lid, ceased to be a relatad party as at 29 Dacember 2025
due o change In the ownership of Amperion Power Distribution Company Limited.

AL 1 January 655,775 4,325,825
Sdditions 18,239,950 47 326,755
Interest income (note 10) 100,318 1.024:518
Interast axpanss: (nole 10) (273,408) .
Repayment (18,591,851) (47 ,064.874)

130,787 6ah, 775
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27

Asset Retirement Obligations

Asset Retiremmeant Obligation (ARD) |5 a legal obilgation that |s associated with the retirement of a tangible, long-term
assel. Geregu Power Plc does nol have Assel Retirement Obligations (ARO) as al 31 Decembar 2025 due o the
following raasons:

i1 1L is i a location designated for a thermal power plant by the Fedaml Government of Nigeria

ity Al ownership tile documents, and operation licenses do not put any Asset Retiremant Obligation (ARO) on the
Company.

iii) Thare are no immediaie or fulure inteniions 1o retire the power assel from e current localion AS power ASSels can
b kepl for Iife subject to regular major avearhaul,

iv] Infrastructurs: for gas and power evacualion are in place and synchronzed nationally henze it would be both
unreasonable and uneconomical to retira from the location.

v} Annual Environmental Impact Assessment (EIA) is dona and in line with aur Environmental, Social and Gavemancs
(ESG) concerns, we ensura we have minimal impact on the envirenmeant,

28 Contingent liabllities and commitments

The ongeing major overhaul is estimated to cosi NG1.47 hillian, 77% of the estimated cost has been confractually
settled and 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 paniod of May 27, 2026 and N5,060,426,184.00- Bank Guarantes in favour of Palero Commodities
Limited wilh validity perod of October 8, 2028; N29, 497 438 Custom Bond in favour of Nigera Cuslom Service wilh
validity period of 12 October 2028 and N118.345.589 Custom Bond in favour of Nigeria Custom Service with validity
pariod of 8 Cetober 2026,

The Company Is not subjected lo claim and other liabilities from litigation and legal action arising from ordinary course
of business as at 31 Dacember 2025, (31 Decamber 2024: Nl

29 Events after the financial position date

The Board approved a dividend paymant of N2.OD par shara o shareholders for the 2025 financial year, The Board
also spproved a dividend payment of NB.50 per share lo shareholders for the 2024 financial year, which has been
paid during tha yaar

Mo other event or fransaction has occurmed since the reporting date, which could have had a matanal effact on thase
financial slatemants at thal date or which needs to be mentionad in thesea inancial statemeants in he interest of fair
presantation of the Company s financial position at the reparting datas or its results for the penod then ended.

30 Operating Segment

According to IFRE 8 Operating segmeant, the Company has a single reporiable oparaling segement and the chiel
declsion maker Is the Chief exacutive officer The company is principally engaged in the business of electric power
gensralion and sale of electric power through the National Grid of the Transmission Company of Nigeria (TCN) to the
Migerian Bulk Electricity Trading Ple (NBET). Planl Operaticns lakes piace in ltobe-Ajaokuta Expressway, Kegi State.
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Turnover
Other income
Finance income

Brought in material and services - local
Value added

Applied as follows:

To pay employees:
Salaries, welfare and stafl ratirement benefits

To pay Government:
Taxatian

Maintenance of assets:
Depreciation and amortisation expenses (Note 13

Providers of capital:
To pay interasl on borrowings

To provide for the future:
Frofit for the year

Value added

31-Dec-25 31-Dec-24
N"000 % N'DOO B,
184,935,803 137,126,532
1,804,896 (583,766)
6,425,133 8,540,399
193,165,832 145,083,165
(120,950,519) (86,713,336)
72.215.313 100 58,369,829 100
6,927,155 10 1,908,574 3
14,734,530 20 13,841,019 24
10,713,581 15 4,968,135 2]
12,589 544 17 10,227 034 18
27,250,503 38 27,425,069 4G
72,215,313 100 58,360 529 100

"*The value added statement s presented in the financial statements for the purpose of complying with the

national disclosures of FRCN,
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FIVE-YEAR FINANCIAL SUMMARY

Funds employed

Share capital
Retained samings
Actuarial reserves

Shareholder’s fund
Current liabilities
Non-current liabllities

Assets employed
MNon-current assets
Current assets

Revenue

Operating profit

Profit before income lax

Profit after tax

Basic earnings per shara in (N)

31-Dec-25 31-Dec-24 31-Dec-23 31-Dec-22 31-Dec-21
N'000 N'O0O MO00D N'000 B000
1,250,000 1,250,000 1,250,000 1,250,000 5,000
57,344,831 51,344 328 43,919,258 47 866,530 59 940,076
33,169 (28.408) {15,380) {13,2861) {6,441}
58,628,000 52,564,920 45 153,508 49.103.268 59 938,635
214,164,775 143,374,556 70,936,787 44 448,681 38 BEE,T53
32,212,612 47,530,947 65,951,853 76,478 454 16,013,926
305,005,387 243 470,423 182,042,548 174,030,404 144 821314
63,100,483 72689749 36,353,080 37999442 39 088,215
241,904,904 170,800,674 145888559 136,030,962 74833009
305,005,387 243,470,423 182042548 174030404 114821314
31-Dec-25 31-Dec-25 31-Dec-23 31-Dec-22 I1-Dec-21
N'000 N'D00 N000 ] NDO00
184,935,803 137,126,532 82.908,807 47 619,370 70 956 864
48 149 444 42 952 724 31,139,640 14,820,314 29523435
41,985,033 41,266,089 24,389,919 15,168,471 20,512,423
27,250,503 27 425,070 16,062,728 10171.454 20,550,411
10.90 10.97 642 4.07 8.22

**"The fiva year financial summary is presenied in the financial statements for the purpose of complying with

tha national disclosuras of FRCMN,
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