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GEREGLU POWER PLC

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

CORPORATE INFORMATION

Company registration number

RC 5'1"'2_!155

Direclors

Senator  Abdul-Aa= ir:un.al;ar Yar Appoinied 20, Decamber 2025

{Nigerian)’

Dr. Abdulladaar Njiddah (Nigenan)
Neka Ugoamaras Adogll (Nigestan)
Usman Gur Mohamimsd |Nigesizn)
Mahammet Sani Jastary (Nigerian)
Cnlet Olukunle Oyawals (Migarsan)

Appointed 28, Dacembor 2025
Appoliiled 28, Dresmbbe; 2025
Appointed 28, Detember 2025
Apponted 28, Decembor 2325
Appointed 28, January 2024

Dr.  Abdullshl  Abdulkarim  Tsafe Appolntied 21, Novembior 2025

{Nifyznan),

Mahmud  Abubakar Magajl  SAN Appolited 20, Decamper 2025

[Nigerian)’

Clufemi Otadeta; CON (Nigenan]

Akin Akinlemive (Nigenan)
Juliize B. Crmindaye-Ciwolups

{Nigadan)
Chnstapher Adeyem (Migeran)

Mis Olawuinmi Citedols (MWigorian)

M. Al Dua (Briish)

Mr. Doron Grupper (ldreali)
Mr_ Paul Shededo (Migarign)
Wi, Jab Robed Len{Britizh)
Mr. Andraw Gamble (Britlsh)

Reeigned Effective 25, Dacambar 2325
Rasighed Effsgtive 20, Dacember 2075
Resighed Efective 28, Decembar 2025

Resiphed Effentive 26 Clemsmber 2025
Aesigned Effective 2%, Doacambar 2025
Resigned Effsctve 28, Pecember 2025
Resigned Efentve 28, Davembear HI5
Hegighed Effactive 20, Dacambiar 2025
Ramigned Effectye 1, Ao 2025

{Appoited 6, August 2005 Resigned 29,

D har 2025)

Board Chiairran

Mon-Execulive Diractor
No-Exesiilive Dijeslo

Independent Non-Execulive Director

Ihetopandant Nor-Esecutve Chrestar
Indepandent Non-Exstutve Director

Mon-Execitive Divecior

Mon-Exaculivie Divactor

Broart| Clalmman
Gl Exscailive Officar
Depuiy Chisl Exesutive

Non-Exscylive Diector

Non-Executive Direntos

Independent Nan-Exscutivo Brector
Intepandant Hom-Exstutive Direstor
Indepeident Nan-Exgcutive Direotor
Ispsndont Hon-Exenuive Drestar
Insespandant Nomn- Exanutve EI'Ire-"IIIr

“The Chial Execilive Officat and Deptity Chinl Execidlve olfcer wll bie collaborating with the newly appoinlad direelore

1o srleure @ smoolh ansiion,

independant auditor
PricewsterhoussUoopers
Charerad Aczountants

FF Millenlum Towers, 1814 Ligall Aporinge Stest,

Wigtoria |signd
Lapos

Corporate office

13, Walter Caringtan Crascant
Wictonm fetend

Lagos

Plant Operations -
Itohe-Ajaonuta Expressway,

P B 102

Alzokuta Kogi State

Compary secretary
The Strusturs HA Limitad

Company FRC Number
FROZOZUCOYN0N0001 3844

Priniipal bankar
First Bank of Migeria Limited
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GEREGU POWER PLC

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

In complionce wih e Companieg m#_.l'lmu Matters Acl, the diregiong have plaator in submitling 1o memtss theyr
raport together with the audited financial statements of Geregu Power Pl ("the Company™ of "GPP") for the year ented
41 Desambar 2025,

Principal activitles _ _ _
The Compary |s principally angaged in the business of elecine power generation and sale of alectin power throligh the
Manonal God of the Transmissmen Company of Mageng (TEN) o e Nigeran Bulk Electncny Treding Flo (NEET),

Commencement of Businesa
The Compaiy commisnced commeércial pperations on 10 Masch 2007,

Legal Form

The Company i3 & Public Limied Lisbilty Company incamporated on 10 November 2006 in accordance wiih the
proviginns of the Companles and Allied Matters Act wilh intarest in power generation. On 05 Otlober: 2022, L whs listed
an e main board of tha Migarlan Exclangs Limited.

Board of Directors

The directurs who held office during the yesr and to the date of this report are sst out In e corparate infarmation
‘ssetion.

Senator Abdul-Az Abubakan Yari (Nigetian Board Cheirmarn Appointod 28, Dacembor 2025
O, Abdulkadesr Njiddah {Nigenan) Mon-Executive Diractor Appointed 20, Dacember 2025
Muaks Usoamaka Adogu (Nigeran) Mun-Exacullve Dlisslon Apphinted 24, Decambes 2025
Usman Gui Mohammed [Migeran) Indepandent Mon-Executive Diractor - Appointod 28, Decombar 2025
Mohammed San Jaafaru (Migedan) Ingependent Non-Executive Direstor. Appointed 28, Degember 2025
Chisf SHukunle Oyewnals (Migertan) Indepantent Non-Execulive Ditector Anpninied 29 ansey 2004
Dr. Abdullanl Abdulkarm Tsale (Migstlsn)  Non-Exeeiilve Dirsclor Appointad 21, November 2024
Mahmiud Abubakar Magajl, SAN (Nigerian) Non-Execulive Direcior Appointod 29, Dacembor 2025
Chufemi tedola, CON (Nigenan) Board Chaimman Reagnied 29, Decembar 2025
Akin Akinfemiwa (Nigsrien) Chiel Exscutive Officer Resignerl 29, Depamben 2075
Julhss 8. Omodayo-Owotuga (Nigarizn) Baputy Chigl Exscullve Heaignad 28, [Decamber 2025
Christophar Adeyemi| (Nigerian) Non-Executive Diractor Ressgned 29, December 2025
Me. Claurmi Otedofs (Migerdan) Nan-Exscullve Birestor Resigned 29, Dicember 2025
Mre Anil Dua (Brfish) Indepandent Non-Exscutive -Direstor Resmgriad 28, December 2025
Mr. Doron Gruppar (Isreafi) Indepandant Mon-Executive Dinagtor Regigned 2% Decomber 2025
M. Paul Glededa (Nigorin) Indepandant Non-Executive Dirstior Resgnii 29, Dicamber 2025
W Joln Bobed Les |Beitiah) Indepandant Mon-Exzcullve Dirsctor Reslgred 1. Apnl 2025

Mr. Andesw Camble {Brifizh) Indepandent Non-Executive Dirstior (Appointsd 6, August 2025/Resigned

2%, Decamber 2025)

The Company & curranily i e process of obfaanmg e Nigsnan Elecnoily Reguiatory Gommiss:an's (NERC) no-
objection approval i respect of e newly appointed Direttons, in complance with the Comnilsalon's Code of Corporale
ACovEmancs.

Resulis and dividends

The Company s resulls for he year endad 31 December 2005 are zal out on page 37 The pmfit for the yegr hes been
translatmed lo milairied aamings. The surmmiinised msulls ame presanlisd hn{nw

Page 5



GEREGU POWER PLC

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

DIRECTORS"REPORT
31-Doc-25

W00 H [H]ll
Ravariug 184,935 BO3 VAT 36532
Profit befors income tex 41,885,033 41,265,088
Ineama W aepanse (14,784,530 (13841.015)
Prodit for tho yaar 27250503 27T 425 D69
Cither comprenansne incomed lnss) for thie year a2 67T {14,0564)
Total comiprehanshva Intsine fon ihe year 27,112,080 27411011

The boand approved a diviaend of MO0 per shisre subject ot approval. of shareholdecs al the next AGK. The board
and the sharehoiders approved dividend of NB.G0 per ahire for the 2004 auditad findncial statement was pald during
e year,

Business Review and Future Developments.
Ther Gompany sarriad oul power genaration actvitles In accordance wiil (ls Memorandum apd Arlickes of Association, A
comprehensive review of the business for the yoar and prospects for the ensuing year ks gontained in the Crigt
execulivie Officer's Repor! in the Annual Repor

‘Contraventions
The Company did nol conirevens any rﬂgl_.tlaﬂnns during tha yesr under réview

Directors’ shareholding

The Directors of the Company. who hald office during the yean undes review together vith thelr direct and ndirpet
Interesis: In the Issued shars eapilal of the Compdny 83 recorded n the rogister of Cirectors’ sharsholding and as
atvizad by b Regsiams of the Company, Messtam Regialrars and Probiats Senocas Limied, are as iollows:

Number of sharehelding at 31 December 2025

Direct Indireet Totdl
Senator Abdub-Aziz Atubakar Yan Rl 1.821.068,613  1,821,069613
Naka Umamalca Adogy NI 355,710 355,710
Tutal . 18214253221 1801425428

Mo changes weore recorded in the above holdings as at the date af this repart. However, the Brard wes mformed that on
29 Dengmber 2025, Amperon Power Distrlbalion Company Limited undarssnl 8 restructusivg ol s ownesship Taltowitg
-a shere sals

Az o resull, MATAR Energy Limiled agquired 95% (ninesty-five percent) souily inferest in Ampenon Power Distroulion
Company Limited therety becoming the new cantrolling sharehoider of Ampardan Powar Distibution Caompany Limitad
This transacton led 1o the change of board of direstors at ﬂrragu Power Ple on that same day The nobice Ind|csted fhat
that trinsaction did ol lhvolve he direel sale o transfsl of sharss ol Geregu Pawer Pla, and thanetire the sharshalding

Hewivier, e changa'in tha ownenship of the Company's majarly shiareholdar resiliod in a2 Shangd n the uilimale
beneficial owner of 77% of the Company's igsued sham capital.
The Baard sunfirms that the trereaction doas not affect the Company's aperations, governance sinucture. on strategic

direcuon. The Company will continue 1o operate narmaty and ramans committed (o delivenng value (o 1is stakeholders:

Page 6



GEREGU POWER PLC

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

Shareholders
Major Shareholders

Abcanding 1o the register of membens |be following shareholders of (ke Company beid 5% or moms of [he lgaued
Cirdimary shars capitsl ol the:Company s 8t 31 Dedembear 2025,

Shoreholdars Shareholding %
{units)
Amparian Pawer Distibution Limbisa 1,021,426 323 76.88%
Libraville Power 125,000,000 i
Shareholding Analysis
Numbor of . al Number of % of
Sharerange oo oholders shareholdars holdings  shareholdings
1 - 1000 g0 B3.a80 B55 A5 003
1001 - 5000 388 3.2 £40,568 003
S001 - 10000 ar [.G874 503,063 002
10001 - 50000 86 0.A823 1,865,305 nar
K001 « 100000 25 (12585 2044168 (.08
100001 = 500000 31 (318 084350 0-36
500001 - 1R0000 8 .04 5618439 na22
1000001 - BOOMA0A 22 0.7257 S6,1FEN 233
SO00001 = 10000000 8 00 63220 006 253
10000001 - ABUOVE B Q0B -2 357.0200870 94,32
8747 100 2 100
Fres Float

The free finst of the Company &s at 31 December 3025 was 453,574,677 In unit representing 18 14%.

Share dealing Palicy

We confinm that 1o the best af our knewledpe thal mere has pean complancs with the Comgany 8 stare dealing poicy

duiring the period;

Board changes

Duning the pepiod under review, the Board recorded the following changes:
a,Changes in Board composition arising from the resignation and appointment of Directons, and
b Thirappolniment of The Structure HQ Limited as Campany Secatary following the rasignation of the formier

Compony Secretary, Mr. Akinlave. Ciagbanda

Property, plant and equipment

Infarmation relating te changes in property. plert and squipmant during the year ls provided i note 13 of e finsnsial

sialements

Employment of Disabled Persons

The Comparny in recagniton of s abliggton o employ disabled persons, malntaing 3 policy of considenng application
far amployment mada by digabled persons with due regand to thair abillfies-and apthide. All employess are given aqual
opporiunities ta dersiop Ihamselves. Az al 31 Décembser 2025 no disabled person was ampldysd in Ihe Company.

Page T



GEREGU POWER PLC

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

Employess Involvement and Tralring

The Compaiyy & commitfed lo keeplng # emplivess [ully mlormed, as much a3 possible on s perfgrmance and
pl*l:ig'r"n_'i'_s and seskifp IhRir viéws whenever praciicable on matiars which praclicslly affect them as amployees
Managemant's professional and technlcl experise 15 the Company’s major assels arrd InvEétmarrr i kel further
divelapmeant continoes. The Company's expanding slil-base has bean extanded by 3 rapge-of W@inimg pregrammes
far itz amployess and opportunitias for cardae davelopmanl within the Compaity have thde baan enbancsd.

Health Safaty & Welfare
Employees are made aware af [he health and 5atﬁt5r reglilations in fome wihin te Plant and office premses The
Company providis 1o 6l employees for rangportation, hausing. lunch and madical allowance.

Reosearch & Development
The Company In its déterminalion 1o maintain its staliis as one of the best Power generation companles in the Power
indugiry continues to encournge researth and developmint aimed &t condistanlly iImproving the Company's positicn.

Donatlons
The Company made chalibullang to ohardlable and non- polilgal sranisation ‘amauniing o N24.500.000 (2024

M0 ETE,550 ronovalion of sehoois in Ganegu caommunity and dorations 1o Alihertage Magazine),

Sustalnabllity

Gamgy Powsr Plo s committsd o complying with &il applicable legisiaion, mgulstions-and codes of practioe. We
ntedrate sustanabllity consdamations iile &l our uminess declsions and snsidre thal our stakeholders ae swars of oub
Sustainatility Paliey.

‘Conflict of Interests
Thes Enmp:nﬂp' maintaing 8 Feglster of Directars’ Conflict-ofdnerest policy developed in accardance with fhe Corparate

Govemapca Jodes | Investmeant end Secuntes dct | Companies and Aliled Mallers Act and Oost pralioes:

Pafined Benafit Plan

Thin Emmphu'r:,r aperaliss A group e palicy and & contibutary penson esheme for s smploypes. n Nigans, 16 Tine with
the provisions ol the Pension Reform Act. The scheme 3 funded throunh amployess' and employers’ confributions as
prescribed by e At The Company alse has a defined plan asset (gratlity seheme)

Auditors

Prmﬂwwlnrhmwﬂmm Haret e piroessed ther willingness to conlimig m afficn s Audiars of his Compmny in

: nr.md.anr,&wrm the Companies and Allled Mattzm Ao, A reaniution will be propesed al the Annual General Mesting Lo
Al (Hirptitors to fix theil remunaration,

Gheminiyl Shoda
THE STRUCTURE HQ LIMITED
Company Secretary
FRC/Z2015NBADDO0D0TTTEE

Dated: 15 January 2025

FPage 8



GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDER 31 DECEMBER 2005
CORPORATE GOVERNANCE REPORT

OUR HISTORY

1.1 Reporting Entity

Gotegy Powise Blant is a Sismens SCTS2000E 3 1450w opun eytle power plant initlally ewned by the detuncs Power Halting
(Carmpany ol Migssa on behall of Fedaral Government of Migena! It wes cammissioned by the Former Presivent.of Migers. Chist
Dusegun Chasan|t in Fabraary 2008 but began commercial oparations with G713 in March 2007

Ciaring 1 priviizabion aosciss endar Presidant ' Goomlick Jonathan, | was privaleed and 81% shedeholding was soid (o
Argenod Power Erstntaitian Gompany Lmited (Ampenion] on 01 Newambes 20930 In 2015, Smperon acqiined addithansd 25%
shamholding I the cathipiny incraaning Ha stake to 50%, with the FGM retisining 2 20%, sharaholding

Cn 10 Newember 2021, the FON divested the lﬂﬂ1ﬂ|ﬁ|ﬂg 20% shpialuniding to Amperian tisrsby making Amperen Powi
Distribution Compeny Limited the 100% ownet of Geeqy Power Fic !
The Comprny was Histsd on the-main board of the Nigeran Exthangs Group on 05 Ocinkse, 2022

THE BOARD
Tr Bonry estahiistied this Corporate Govermanee Framewark 5 difine the compamite govemancs practicas of the Campany foe
the enhancemenl of stahshalder velus Snd the achiavament of the Company's Eslan, stratadic oblectives and businasy goals,

THE COMPANY'S CORPORATE GOVERNANCE FRAMEWORK:
This Fromewnrk s made i Hne with the Mijensn Code of Corpomle Govamance, Segquritles. and Exchange Commission
Carparais Govemance Guldelines and global beat practice on Coparsts Govermance

Cut Sompoale Govemance Framawork defines e relatlanstls hetwesn the boar! of dieriors management, antl alber
eiakehaldars ol the Company, || seaks lo ansure aséourtabilly of e baard of diresiors sad monsgamant of 1he Company o
athar stakatoldars whn do not favo overslght oblgatons or manzgemant powers and (ks thase sate of ndividuals as thair due
roprosartatinos. i

This Corpoeats Governance Framawerk 15 Sased on The followng i (6 koy principles of govermanca:

I, Discipling
Corporaie disclolng is & commirrént by &xgoullve managemeanl fo sdhee (o unlversslly Teoodnized and scogpisd noms -

li, Indepondynca

Indaperdenize s the extan o which mgehinisms have biesn put ey place to mipiise or avold potential conficts of inerst that
may exizl. Thege mackanisms fargs from (ke composifion al the Board, EIWD|F‘IU‘E‘EEF‘EH an commitiese of [he Board, eni the
autlitors. The dacisions made, and intemal processes established. must be abjective and not #llow for undee ifiuenoes.

ik, Aceountabliity
Il thuaks wilhin thi Company who make decksions and ke sclions on spociic Bsuss must be accauntable lor e decisionis
mnd achons

I, Transparency
Tengparency |s the enss win which mdamal shamhnidars can make meaninghul analysis of me Comoany's business achons, its
econormic lutdementsls and the non-financial espacta essential o the busingss,

v, Respansibility

Raspansitilly refers 10 mocesses hat allow far espohsve aclion and avénuss (o penaliss mismeEnagament, Tha Boasd s
pooountzble (o the sharehpiders and will ae1 respomaly o stekeholdams

Vi, Social Responaibility

The Compramy must s meare of, andd ruq:n:mﬂ to socil lssues proaciively, placing a hoh prodly on ellilcsl stindants. As o good
corporate oltlzen. the Compiny wil be seen Increasingly a8 ono [hat i non-discriminatony, non-esploitatve, ond responsis
regarcng emvironmentol aod humam rgis: moiters,

Page. &



GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDER 31 DECEMBER 2005
CORPORATE GOVERNANCE REPORT

OVERWIEW OF THE COMPANY S CORPORATE GOVERNANCE FRAMEWORK

This Camuorats Geyvermanca Framawork = e pomery sourcs of eieepce end gudance on sl aspects of corponats govemenca
wilhin) e Company. |1 Inzdrporates the bodrd ung committee Charters which provides guldelines on pow: the business will be
conducied by the board and execulive managemszn ' '

Thip Charore ol oul IhE Iolgs, eEponsmiilios, prwird, cemposition, and Folies af e Soarm and Sosrd Committaes CHnor
Immportzt datalla. fncheding explinntory rmtas Sod Quldalres pod Blpporning templales ol fatms bel wil sssist i embardding
nound corporats guvemance, are contsined in the appendices

T mmitiers of tha bosrd and e axecalivie MEneEde et @ expectad o clearly undarstand e key prmcipbes af the ramework
el i i,

Resporsibility for updallng thils Corporate Governancs Frimework

The continual updale ol the corporale govemance IFumework ie the priinary nesporisdbdity of e boaent. The evolving natume of
povernance proclices and e dynamic choeacter of he indusiry necesstate regular resrew of This Corparain Govanance
Frivmeswrk 1o ramaln selesant. afliclent and effeve lor the desired pueposs. Tharsfmps, tha Board and Exaculive Manaiemesnt
will maniter the [agal B4 reguldtary environmant and eny devalogmenls in the industry thet cauld tave a0 impsct on comporsts
ECVECTANCE,

Ppae A0



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 ABOUL-AZIZ ABUBAKAR YARI — CHAIRMARN- Appuflﬂﬂl 20th December 2025

Senator Yan 5 d distinguished Nigeran sistesman snd public servent His cerear spans aducation. politics. and public
pdminlsiration, begnning a5 a clissmom teacher aod progresilng thmough key pollicat and gowwmancs roies &l stale and
e e evals, Incuding mamberahip af e House of Représeiilatives. He holds gualificabions [0 Fublle Admuslalion. Finsncs
pnd Inveatment Management (MEz) from the Univeraity of Salford, apd o Cerfificats in Lesdersnip and Changs from tha London
Schenll of Eqemamits, complameniing hs fundaiiorsal \slamis and formal educatian

DR. ABOULLAHI ABDULKARIM TSAFE - NON-EXECUTIVE DIRECTOR - Re-appointoed 26th Decomber 2025

Cir. Tante 5 @ seasonsd axecutive and public-sector leador with ower (hres decadas of mullifacetad wiperiance Spanning Enanckal
REMVIRED, Qovemmant agminstration, carpgrats: ieadership. gnd apginesnng managamant, He cursnty ssrves ag the Managing
Dirsitor/Chisl Executive OfFicee of Alap  Firncal Services Limitsnd, where fe owersess simategic apermtinne, regulalony
complisne. s Investment advisory Tuncilons.

Ho has proviously served oe-dho Managing DirestonTEQ of varous compames in Mo engioeesing, alrminiun, agrcufure, am
cofFIunion seolire. FES espeitise covers busiess waluption, nvestment apprpidal propact managEment. and oorpofsis
O Tuafe holds an MBA an Postgfedusle Diploma in Mansgemai] lom Ablbaker Telaws Balswn Lnivarsily, &5 well a5 HND
pntl GND guaifications m Machanical Engineermp from the Federal Polytechnic, Kadome He s n Member of the Nigerian Society
af Enginotrs and an Assaciate Membier of the National institule of Markasng in Nigora

ABDULKADEER BABANGIDA NJIDDAH- NON-EXECUTIVE DIRECTOR- Appointed 26th December 2025

pir Miidih s an experienced sccounimn and finmnce professional He halds & PHD and MSe 0 Accoiniig and Flnanse fram
Atmadu Betn Unlversity, Zars, and o B.Sc (Horsl in Agcountancy fiom the Uslversity of Maduourl. He 8 o Faliow of the
Inutituis of Charsred Accountunts of Niganp (FOA) and tha Instiute of Insenal Auditors of Mgens (FIA), and an Assoosis
Mesaber of Wie Chartared itz of Texation of Migeria and t‘hp Inmtitute of Directors, r=flecting his strong. professionat and
au:udsrm: foupdalion

Mr. W||deliie career spans poademi|s; Mnancisl sarveas, publie sedtor guvermmncs, nmd the powed seciuf, He- = f:ur-rarnur I

USMAN GUR M{AlﬂﬂED-IHEEPEHDEHT NON-EXECUTIVE DIRECTOR- Appolnted I9th Decombar 2025

Mr Mohammed s 8 Churlered Accouniant and PHD holder it Accoutitlvg will over 30 yeors of sxpationce atrss ihi pblc amd
privale sestidis, r1l-.:ulr.'1-rl'||I fey e o IHUUH'T Hi: possesans deap caneriise Iy pensis hechr UTiliy chagmos|6, relorie and
transfaemation, finmncal g et mnd the design and mmplementnteon of inirasTLghue pmgmnrrﬁ He hafs suczazstully lad
Inittatves el atrasted low-coal mulllatorsl laans and grans. delivared aghagualty inbastnctue eutoomes. and eirengthansd
Iruittutiong cagacity. An exparidhced Prolest Managor and Tolm Laatdar. hiv ke d@feo skilled In public polley angagement. labour
pbEiOnE. Sl Straciding [Fivate soctor Noancing soldlions, incuding securlifsation snd parial sk guarantees

Ha holde m FRD in Finanea:and Accounts.:an MBA. and & BSc in Accouniancy, and B & Fallow of fhe Inenute of ﬁ‘harlnmrl
Acnounants of Nigena, with additicra! pmfe'ﬁiuna_l GErTTRcaties i mmﬁnn_, ranagemant, and uliiity regiiaion

MOHAMMED SAN| JAAFARL-INDEPENDENT NON-EXECUTIVE DIRECTOR- Appainted 28th Decembrer 2025

Mr. daafary holds sn MBA i Finence Wom Strager Univeesily, Washinglon 0.0, end 3 Bachelar ol Sgiefice ), Machanical
Enginsenng amd Physics wilh a miner in Mathematics, from Vinginia Commoemweslt Univeraity. His professianal deselopment
[mediciees advanced tralning in company diection, comonite aammislealons, lsadiersip, and Eem Imanagment in the LHE and
FLAE

H: curfiniy servies a8 Chisf Operslions Offices of Advandas Link Patrobeun Limilod, whise b st od the suamstion of suginess
proceszas, inngibomd sompomle govarnancs famakworks. reshuctliaed coorationil lings 1o of mindle reveriue |mkagos. and
Implumiantod quality sssurancy Initiatives thal mproved efcency and customa sakEsiaction
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CHIEF OLUKUNLE OYEWOLE- INDEFENDENT NON-EXECUTIVE DIRECTOR- Re: Appainted 29th Decamber 2025
Cninf Oyewole 18 the Principal Pariser in ke firm of Ohskunle Oyewole & Co. He allendsd Univerziy ol Jos. whers he was 2 UAC
Sehela, for ik bachelo's dogres, He was callad 9 [hae Bigaerjan Bar i 1993

Chiaf Qyewmls folds B maslers degras n law fom e presligious Universily ol Lagos spezinllzing In cormmersal lews relislieg o
Sacured Cradil Transastions, Compmain Law and Low of Compulsory Abguesiod and Compensatian. He & the Piinipal Partar of
Wiakurdo. Oyowole & So. A faw fiem that provides imeély, solution diven and nesull odented senviceg thiough 2dvisony egal
sarvices 1o Privaln Enfrogransrs, Koy seclor Opartars, Financial instlutions. Govemman and Gavemmmntal Aginaies an wal
s Muflinational Corpoationd

Ha = :.'urra'lfl.'y g hogrd rmmber ol some: reputaliie: blye-ohip cormpariss -m Migenz whens he has gamered vesl coporsls
exparince, Hel |s alse & torrme Commbsslres of U Lages Skite Liw Bevlaw Camimlsslon Shial Clukuris ﬂwmln |= @ e
af e Migenan Bar Assodiation. Ihe Ineraabishal Bar Associatiof lkoyl Club 1934 (tw foremes Tarmily eluly in Mipstla). whdio s o
formar Honomry secrilary ol the Club, Bealdes being o meatber of Jericho Businessmen Club, an lnvestment Club, be & an ovid
olles,

NEKA UZDAMAKA ADOGU - INDEPENDENT NON-EXECUTIVE DIRECTOR- Agpointed 20th December 2025

Mrs. Adegu kg Mghly: gccomplished financial servides professional with oved 22 years of oxpgenience spanning benhing, waal)
marmgamant. retall and comimercial tarkdng, rsk management. A Imvestmend atvisory across Afica, with siritagic
partraErstps in Eumpe

Mrs. Adogu hog il p dstinguishod caresr a1 Accasa Bank Flo, whore she jonad in 2004 and nosa to e poson of Genaral
Mannger; roling severnl senor leatership roles acmigs commatolal, private, and retail banking

MAHMUD ABUBAKAR MAGAJI, SAN- INDEPENDENT NON-EXECUTIVE DIRECTOR- Appointed 28Ik December 2025

hr. Magaji 18 0 distinguished Migsean legal pragtitioper and Seplor Advocats of Nigera with decades of axperience spanning
exriminal lay, ol mnd pas, aviation, property, alectlon patitions, and international dispute resnlution: He & & Mamber of the Fedaral
Judicial Service Commission, Nolery Plble, snd has sérved an the Iz pedenl Aposal Paral of the Legal Practitiorsss’
Privieges Committes and L Nokeaal Execullve Commilles of thm Migetan Bar Asspoaahion

His prifessionnd aifilations span lending local @i neimational Goduss, ciuding arbiraton and gspune neeeldition netiges in
Migariz, Lendon, and New Yok Widely recognised for exes|lancs he hes eeeived pumenses honours snd awards from
acatlaric inafilitions, professinnal bodies. and ovie ofganisstione A commitied advocate of ool guvermance and (el
schalarship, He & e an aulhor &7 notoble Jircaual puhltta'lmnu and rémalng dedicated Lo sglling precaedants in reBdlving complex
legal insuns:

Femi Qrtadols, CON - Chaimman - Resigned Effectiva 20th December 2025

Pir. Fumi Clecois joined e boand of GPP oa Chairmen of Wi Basia of Dreclars i Novembo: 2013, Prior o 0@, o owas Do
Chalrman of the Board of Directors of Farle O P (s Ardovs Ple) fom MWay 2007 o June 2018 His wislon Homsfonmed Fare
O Pio-into e of tha highest pesformimg aormpaniss on Migans Exchange Limeisd,

The Campary grew in leaps m bourds 1o became & maods! of the posaitiliiss Inherant In Nigssia, winning numsous actoladss
" Tecognifian of the sbooesstul buninass tumaround, prampl firancia reponing. strong orporste omamancs and investmant af’
ehioice wilhin tha O ang Gag Induslty wnd Ngong Exchangs Lanibed | NEX),

In 2078, with @ nirm palsed n the power reforms of the Fedamn Govemmen! and eearsll vigion g be the leading provider of
Itegrated powese B e meglon”. e make W vory Sirategle decislon o sl Ris majenily steke in Foile 0N PG and invest i
davaloping the powar indistry n Migena hraugh e acauislion of o majonty stake In GPE, o an [nvesimanl wehicls cotfed
Amperon Power Distribition Company Limiled

M has heid sewarl board rambarships including Pragidan ol e Migodan Chamibar of Shipping and s gest Chainsain o
Transcorp Hitton Hotel, Adije. iy wae appolntod Mumber o the Governing: Gouncll af the Mgedian [nyestomt Bromobon Counc
vy Junuary 2004 ani i Decomber of i sanm ywa, hit was dppointad & Mamtier of the Cammittan saddbsd with e tisk of
fostising business ralatiopship betwesn the Nigerian and e South Alrican Privale saciors.

Hel waa @ mambar af e -Rebionz]l Economic Marademan] Taam ffom Saplambar, 2071 o May, 2005 dnd e Hororany
intarnational investors Council unaar the lesdarship of Baronesa Lyana Challar

Mr. Otadols was furiher mcogniped for his immeEnge conlrbufinns 1o he gimwelh of tha Nmenﬁn sconcy wih he conferment of
tha predtiniois Natlonad Manaue of "Commandar of U Ordor of the Niger < CON" [n May 2510,
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A& philanihroplst with deap ihuolvamanl In edueatforl omses & &l levsls da ke Sle Migkasl Oledoln Scholamshiy Awsrde
Foundifion, i pas cophinuod 1o domaonstrate Tis passion for e gommunity, Epe. Lagos Slate snd Nigens n genol, committing
g lipancial rescutoes Lo the dporsorsnip of promisig but lnenciaily disgdvantiped studens

Aklh Aklnfiemiva — Chiel Exsculive Officer - Resigned Effeciive 28ih Decembar 2025

Mr Akin Akivtemiwa s -the Chiel Executive Gfficer of the Company and 5 responaitio far tho overali strstegit leadarship.
grechon and expansion for the Disiness He coordinates e fommdstion, evies and mplemantaion of the organisdtion's
WrEE Y, ol and ohjgcines. _

Akin sarves s & Diveclor on (e Somrd of Ampedon Powsr Distribibon Company Limlled sl Geragu Prsss Pl

Mr. Aldrfamwes B 6 ssasoms and cxpenancemd maimationgl Eirdleam procduots Wader and anemy prtessicnal with ok on
o ginaration. oll and oil prodocis fufdres, swips and doervistived trading rosganaiislitos with o carear spanning ovare tedniy-
o (22} wears lailly snd intemationally, He was greviously Group CEOD ol Forle Ol Pie. b leading public iistes dowrisiream Ol &
Giga eampaly 1n Nigefis with avel fadl huhdred snd Nty {450) relall eutisiz-spraad scross Migsta for sight (B) yesms whare Fe lsi
tha campany” impsfermotian plans ang successfully iumodud of o moibund company o a Vbbb piofi-masing ontiy,

His s alap sefved as Chisirman, Forle Ugsiream Sinices and Cliarman, MOMAN (Majr Ol Mamoters Assacialon of Ngara)
and Dirsclar, Alican Patralaum Ghiara, Dieclor of Trading ond Businass Doviiopment of Flnéshads Enargy Unlled Kingiom os
wiell 2= Senlor Dematives and Products Tradar ai Dando Ple, whare bz isad s influsnes ' developmg siratage insding and
supply ralatliomibips for Cando P in'the Weat Alflian Sub Risgion, Foon oihs. Akin ke workie wiln PS8 linterreatiors! Bank pile
= 8 Bushmess Process Andlydl bnd 5 =ul ledm leader on the Company’s Businass: Transformeition prosect in 2001,

Mr. Akintemiwo 5 an alumnus of the S@d Business School, University of Oeford and ol vorlous Ames aitended vanous
marmgamant programs a i Harvard Busnass School, Boston ahd the Whirtnn Business Scheol, University of Panisylvanla
Ha alsn holds 8 B8, (Haneurs) degrée In Machanical Engirmanng fram the Universily 6l Ibadan ani = Mastae dl Businesa
Admmsirabon {informeion Techngipgy | from the Unnemity of Lincalnshire and Humbaods, United Kingdom

Dr. Jullis B. Omodayo-Owotuga, FCA. CFA— Deputy Chisf Executive - Resignad Effective 28th Decamber 2025
i Julbes f(J8) Omodeyo-Owolugi 19 § 2essoned sxsouive wiln & veaotth of sxpecsange poross the:all and ges secion, bankang
and fmancial services, and the audll and consuliing mdusiry. JB currenily sanes as fhe Group Exmsoutive Oirestor & Teputy Chisf
Exncutive of Garsgu Power Ple, subwidiary bl Amperion Power-a halding coipany focussd on s soquisllion of Power aesals in
afrion. He has hald i swaleglc role since 2018, where he oversens crtical runrims irehuding finances. s masnagement,
tragsury, informatien Echnelogy and general admnistrafion acress the Groop,

Friae 1o his cole 1t Geregu Power, JB was at Migeria's lesding ol ang gas enmipany, Forte Ol Ple (now Ardova Fic), as Group
Exmcutive Direclor, Finance and Risk Masagemment, betwesn 2011 and 2018 In this rols. be played o plvotel robe i transforming
Fore-Cil Pl intd 3 dyramic, moli-rilln-daliar proi-generating enferdifize: He Blso’spemrhaaded the Company's dabl cipisl
rame, nogusmon and dyvesiment nimatves: Prior to thus, ho was 8t e Alnca Finance Carperaion (AFC) a3, the Corporation s
Azsat and ' Labilty. Management Specialist and the deputy fo the Treasurer Sefnrs thin, ho wes lhe sorporalion's finanoe
Marmmgal respantible fae the wetup of e firancll apetation and conlrol funclions as a proneer stafl

JB jeired the ARD 0 2007 from Standand Chartaned: Bank Nigerss (SCEN) Limited, wihene he - Was-2 managar winwn fims lnence
group. Bsfors jpining SCBN. k= was gl KPMG Professloral Services: 23 an Audil Seriar. Az &n Audit Sanior 51 KPMGE. he l=d
PUmgOUS AESurAnce orgagaineni within e linanclal serdoes induslty. Me jolned BEPRIG o 2003 from MBC nlernatlional Bank
{ntw Firs Bank of Nigeria). woene e worked (n s fomign aperotions deaarment
JB pervire a5 @ non=execyiive ditecion on the board of FEN Holdings, as well 88 saverasl ofbar praningnl corporalians Beihwithin
ligeria ard intermationalty,

JE = an sumnus o Unlversity of Oafond's Said Business School, UK, IE Bisiiess School, Spain, Ganevas Business Sohiel,
Suwllenriard and the Unlversily of Lages. Nigeris He holds a B Se. in Accounting samed B miasters n busisass adininlstration
(with Bigtinction] ond & doctorate I busiess sdminlsiration. He ls-a CFA Charter Holdar. & Crarerad Manogamion! Actountent
jang o Fedlaw of The tnstifule of Chadaered Accountants of Migaria, e Chastarsd (nshtule of Taxation of MNejera aod e [Etibule:
pf Cradly, Administration, Addidonaiy, he s a memoer of e insuwis of Direciors (108) of NMgena: Julius 15 marmed with childeen
antl anjoys playing tennis, mentoring professionals, and watching soccer in hie leigarne tme
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Mr. Christophar Aduywmi - Hun-.Ennullw Dirnctor- Reslgned Effective 29th Decnmber 2025

Mr. Adeyeri atendod ‘Obaterl Awelows Uriversity, (s Ba whore he obteined his LLB iHone) degres i 1988, He becams a
Barmstar and Solicitor of the Supreme Gourt of MNipsris in 7991 - )

Wi Adayeir bagan his legal chreer as Hesd of Gresn Form Advies and Assistances Taam |n The Legal Ald Bosrd of England and
Wales Duwrkng hksslol al o |asad A Boaid, be wis pegponsible lor ssting up o Green Form Advice and Saalstance phan
e |uidhars Yanm amd alec e |mmigrstlon Projsct Team . Aftar lesomig the public ssctor, M. Adsyeml, In parhershp wilh othes,
et up Agope Consulting, o Legal Practice and Management Consultancy which assists in setling up and adwesing over 100 Law
fierng in the Lindied Kingdom

(Christophar Adeyomi B currdnlly the Hesd of the Corfporate and Medin Law Deparimiend of the Intamalional Low nibd
Manngament Firm. He hhs adaaed mullinationnl compniles on salling up businesses in the African ann Buropean markats, My
Adayemy has most recerily advised the Nelywood industry on how o make ntemational profits. b Ageyemi wes o Nor-
Exeautive Diractor of Forte Oi Ple from 2009 -2018, and -3 Director of Ampeten Power Distrtution Comppany Limifes, )

Hi i omimbar of Ui bliguran Sar Association, mmmibe of 1 Blacl Saticiers Mabwork (L) ard romber af Immigraten Les
Practitionecs Assbointion (LIK) '

Ms. Olawunmi Christine Otedola — Non-Executive Directar- Resigned Effeotive 29th December 2025

M. Cisdolz is = renowrsd professioral and loundar of The-Ulopls Group, sn NGO Largeted b sllavisting tha lhvea of the Nigersn
children, Prior i establishing The Ulopis Group, Me Citedolz worked with sevezal lpeding sorporatng, darmestc amnd intamstional,
Including Zenan Patroleum and Gas Limited and Scottish Church Herthpe Resaarch. Ms oo b an alumnws of the Unisesity
of 81 Andrews where =ha olitninad @ MA in Prychelogy in 2000

Mr Anil Bug — Independent Hon-Executive Director - Resigned Effective 20th December 2025

Mr. Dus is @ eo-founder and partner of Gatsway Partriars, whate e glao serves g 0 membes of s invssiment conumlies leading
il origination and exsculion serass Africa. Pror fo estatlishing Gatewsy Pafners, fa was (e Chisl Execulive - Officer of
Standard Chartored Bank (West Africa), a rola b occupion betwaen 2010 and 2015

M. Dus = a0 e=uta profassional who has hnld saversd hoard mambersnip not imited 0 Elmdard Crarwed Bonk Ghona,
Mig=ria, Camemon & Cate Olvaire, Fote O Pie. Matador Investment Mahagement Liriisd. Dahgate GHF Offshnre FZE and
Seychaliss Ihlsfnafiokal Merosnlils Basking Cop. Curesttly, Mr, Dus sit= on the board sl Alican Expor-lmpor! Bakk, First Bank
Lt and Lisgtibd Tolocommunications| Jerssy) Lid,

Mr Doren Grupper - Indopendont Non-Executive Oirector - Resigned Effective 28th Docomber £025

Mr. Gropper o a vast professionn! with-experience across snginesrmg and management. He s ourently a consultent to Enargm
Rurswable Energes Lm|led. o renawanla dnsgy comparty with & locus on wind] Wwibires and solsrensrgy. Over Ihe years, My
Gruppsr has garved on e Beard of saveral companms. nol imited lo VID Desafinaton Company Lid., Mekorol Wallr Company
Lid,, Eilem Engiray Infrasiructures Li,, Ellem Grul Power Stations Lo, ETG — Waler Inlmstiaciines ane Miaragement Lid.,
Williger Lid . smang olhdes Me. Biupper oblained g BSe dégres In Economics and Admisisiratioh oz well 23 8 MSe degres Wy
Eoonomics and Administration from Habrew Univarsity, dergsstam in 1675 and 1900 respactivaly

Mr Paul Ghededo- Independent Non-Exzculiva Director- Resigned Effective 20th December 2025

A masior aorporan slrategl, nardworking, honest and an urssno gantinman, Faul Goedeso, o Faiow of the Polymor_ fngetutg of
Miggerin A 8n Assoc|atie of the Chartansd Instilite of Arbilrators was the Group Mannging Direstor [/ Ciuef Eascytlve Officir of
Flour Millz of Migarie Fle (FMN) from Aprli 2000 o Decamber 20200 Henow Servea as the non-a@outive Vioe Chalrmsan ai ' the
goand of Fi,

Paul wos educated at the Pohtechnic of Mam Londan (now London Metropolitan University, UK) whore ha obtalhad
(Eraduynieship of Piaslic and Rubbes |nstilute and Associaizshjp of Mallons! Collegs of Rubbar Technology In 1980, ang holds =
Mastar af Stisnoe Regres in Polymar Testmology (1981 of Losgtibaraugh Unmversiy, UK
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A alumnue of Lages Busness Sthool - Adusnced Manaament Progrmmime 3 Faul also stended an Exssutlva Programme: al
Hareamd Buniness School, Paul'y over 35 years camar willi FMN Groug stared st Nigeren Bag Manufcunng Compesy Ple m
1942 Thern, he acglired exlenslve exponence serving (0 vadous managerial pouitong and g to Ganam| Manager, Bradiation
g oo fru fics} MNigerian Prodisction Direcion in 19686,

In July, 2012, Paul wes sievaied to ihe pesition of Managing Dlrecior. Agre-Allied business with. eesnonz:bdily o implemant FMN
Group's Backward integration Polleies. Progeames and Initiatives. Paul has @ keen focus on arganseation resuits, comimitad fa
(oicalance, dolie wilh passton foF orgenizalional orowthe His pdmary fooes fes been an pesple, busioess devalopmant amnd
musiness ranstormation, incestiviang o culture of alhas and pathos

Mr. Andres Gambie - Independent Non-Exoculive Rirsctor- Resigned Elfeciive 29ih Decomber 2025

Mr Andnew Camblo 0 sagsonod egal and inonce professional wiin decados of intamatoonl axpanonce. Ho waesa Partner ai
the glatisl ww firm Hogen Lovells (and it prudecessar Srma), whive he advised sovermign governmuents incluging the Linited
ingdam, Migena, Siarres [eone, Mozambigoe, Guysaa, @and Ghenrs as wel| ag multitersral agencies and fnancisl ingfilusionson &
hrosd rarme of linante and compurits matters.

Dlurirg Rl lsniire of tha fem, My Samble hald sevaral senine leaderdhin posllions. beluding Head of indsfnational Banklng,
lLandon Reglonal Managing Pariner, Head af the Africa Practce, and mpmbee of the Inlernational Maragemen! Boarg. He was
(v Limmmangesl bt Bem's (mtermmtkoenl expansion o Mosoow, Warsae, Dubl, and South Aoy, and slso wereed in s Emnkiun
gffige. )

Mr. Gamble curfently opersles o8 an Widdpondent consullaril. advising on legel, finance. and corporabe stiralsgy. His heconl
pngegements Includs advisory work s=iatng to the Afican Confnental Fres Tade: Ares (AGFTA). He also s=rves as an
Indlepentient Difector on sy bogrds, nehuding a3 Indepandent Chairman of Africs Crail Opporuiilias Limited and 45 8 Non-
Exeauive Dirmchar and Chait of ths Risk Commilties of Froadam Holding Con (MASOAD ] His prvious bosed rales incidde Zaniin
Bank UK arel Afresimbmi

In addition, Kr. Gambin sis on (he Gowerming Coundll of tha ParAfricen Pavmonts ond SeaElomont Syeiem (PARSS) and has-
confribidad significantty 1o the nol-for-profil sector, notably as 8 Trustee of ENT UK and as 1egsl Advise: Io the Royal Collage of
finEars of England.

Structure HO — Company Sacretary

Structiure MO e A corporaln govemanes and busiposs solotlans m o providing bosd aduisoly, company - seamlenal and
[namutional structunng servicas to private and publle compames. Tha firm supports boavds and senlor managemant In the
estabihmant grd 1n1;14-9TIHrmt1qu gouemance fremenarks, regulatory complisncs processss, and corporats stryctures aligned
wilh applicable Isws and best praclices.

Throegh s affilaion wilh SHEE Lbgal Sftclure MO alse provitles inndvative Iraresasliomal mtyisry saryloas, mchuding tegal
suppior on qorporate and qommessiol matiors. This combingd governance ond legdl capabiily anebies clinrits 1o, I
riatuigry obligations, deploy cusiomized solulions, ang coominaie ITmnsactions in an innoyvative manner.
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PURPOSE AND RESPONSIBILITIES OF THE BOARD
‘rhlu Brard coniders, apprives ard averssss e implamantsbon of siratsgias and objaclives for the Campany. This inaludes e
follewing:
Birategy arod plinmiibg
«  Finance pnd Invadiment manggsiranl
*  Execulive and Human capits| managamani
= Bisk marnagesmed
« Internatcontiol
+  Bowrd mshagemnen] and rmunaratn
*  Cotpersin-governance
»  [Mhes duitss as permited wendear the CAMA god GPFF 8 Memprendum and Aricles of Association.

BOARD SIZE. APPOINTMENT, COMPOSITION AND DIVERSITY

The Booard tecopmens ard ambmoes (he tomalils of havng @ dvores board and sess meroasing diversity &t board lavel @2 on
gzsanlial slamant in maldaniog o campatilve advantage, A truly dvarss Bearn wil incleds and moake good e of diffardsces in
the skillz. regeonal and industry axpenienca, hackground, race. gender and other distingtions betwesn Dirsctors. Thesa difierences
s1e onsdtered in determining the gplimum compasitial ol the Board and when possible should be bakkineed approprately. All
Bnard appalnimants &re made on melil, b the confex of [He skills, sipsrencs. indspandance and Liraledge which the board
requires to ba sllactive,

Murnbership of the Bonrd shall nol be jess than flve (5] Dinesters

The Governance and Remunsralion Coammilles ol ke Bodrd shadl sssist in iddntilyitg spproprists @kl and compeisncies
requirad 1o fulfill its goals and responsitiifias to tharshoidens and alher key stakeholdsm

The Bosrd of the Comparyy shall gosmprise of Expcullve, mdupmdurﬂ Mean-Exsoubive and Mon-Exstubive mismbars. Wilh e
folwing Gampasifon;

«  Exaoutive Diractons

*  |no=pendent Non-Esscylivie Oireclom

*  Non-Exstutive Diectors

BOARD SIZE. APPOINTMENT, COMPOSITION AND DIVERSITY
The pompann of the Theirman of the board apd Thisf Exesyoys Oficsr i separaiz-ond held by different individuotz

RESPONSIBILITIES OF INDIVIDUAL DIRECTDRS

Below bre some of the resphneiblilies of sach disctor]

o To comgly with thesr egal, - statuiony and squitnbie dutes and ohbgnionz-when dachprging ihew respensniliies as dinecioE
Broadly, thess inchide

+ At i pood f&ith snd i ihe b intems: of ne snmpany

= Anhng @il gare ard diligaess anf loe pfoper plipeses,

- Agalding conflict of nterest bnd )

+  Aefraning from makmg mpropar uss of infopmation gemed thrmugh the pesition of drector and from Ekng wndue advantags
of tha position al dirscior,

< Othier dutles ag perniiled Undoe th CAMA shd GEF s Memnrandum snd Anicles of Adsocialion

DELEGATION TO MANAGEMENT ) )
Tr process lor re-alection of a difecior & In acoodance with Section 285 of the Compansrs and Allled Mattues Act, 2020
(CAMAY, which provides that all ihe ditectoss shall ol the Tirst Anndal Goretal Mesting retice Trom offica and 81 subeadsnt KGy.
rang third of them, o i their pumbear i not three or @ miltiple of three the number nearest to one-fhind shall refire.

Cirectors up for reflrement by rolafion shall be thete who have besn longsat It office since ths dats of Hwsl ) slestion. As
Belwoen persons who became dirsciars on e sama diey, thoss o relire shal) ardess $hey olhorwlza-agresd, be dedermined by a
[58
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BOARD FEHFOHMAHGE APFRAISAL

A Boan a:zr.a-ﬁlsal I8 wndertakian armuaily. covering Iha Boar and its Comminez'c siruclurs, compositen, responsiilifias,
procesaesand mRtioeships in he Board pedonsance. This assessmon) s mads i relstion ko ipdivideat direclors’ pefamancs
ant! the Board's performance

Tho Baard performanga oppraisalis camied out by 67 exdemal independant consuliant, supsrised Ly the Company Bacrstary ang
tha repon i3 presantad gt tha Annisal Ganersl Meatng (AGHM)

Ther processjar Mo ramgval of a Direchar b= in actordance with Lo provisons ol Baclion 285 of SAMA

THE COMPANY SECRETARY/! GENERAL COUNSEL

&)l Dlractors I diect scess o the Company SecretaryGaners Counsel, who B stoountable’ to the Beard, through the
Sharman, on &l Corporaty: Gowernance and eecrataial mattars. The Comparnyy Searetary providos dinectors with guidance on
thetr responsitiiies, athios and good governance He in respansibln to tha Ehnrd lar enzuwng that (e Bowd procedures ae
fedlowed and thel applicatils rules and reguialions: are compliad with

Hee stiad| play an fiklive ralé Iy [he direciors iming amnd th!E,;m: atlminiutrative ;ﬁanmrhr;

Thin appoiniimnt nndl ratmoval Gl tha Campariy BocretanyLigal Advisir shifl ba govorimd by e provismns of the CAMA

Board's General Powars _
The: Board makes fial approvel of all matters delegated o Bosrd Camimiltees and the CEQ. Thesa powsrs ara wibject to the
(EAMA nd the Memorandum dnd Aificles of Asgocialion of the Compaiy

COMMITTEES OF THE BOARD
To enuure =ficlancy ard sfeciveness, the Board deizgptes. some of its lunctiors, duties and respansmiijles’ to' the lnllowing
commitless, willou! shdicating its responsibibies:

aBuprd Governancs & Rarunorstion Commitlba.
wHBopnd Fhai_f.‘nrmﬂlllaﬂ
s Simtutary Audil Cermmitise

Each of the Cuniimities s gavemad by & Tems of Rigleronen :pp'rmur.l by Wi Board of Diectors: hal dedineats e studciune,
mambership, obligationg. expected skillgal the Members removnlrmaignation, proceaedings, approval lins dnd scope of dulles.

THE BOARD GOVERNANGCE & REMUNERATION COMMITTEE
Thz purpose of the Commilles i= 1o sdvisa tha Boand on s gversght responsibllises in r=lation te cecruitresnl. compenestion snd
hsmri:_i,, peeamiatlcns and desclplinary (Bauns allscthng sonke officers ol B campany o Manage: grade and ahove.

Trwr Camaltiee ilso cansidiet e mominallan of nes dirsctors 16 e Boan, iumtession plamning for Key pobitins on the Buard
e rmanmgement, lmiking of dirscton, meommendiig dirselor's remunamlion and oversssing board pararmance and svislunlion.
Tow purpasse of e Commilles abzo noudes he doveloprant and maintenance of appropeate corporata gowarrance ramoework
for e Comparty, and snsanng comploncs wilh extan) Cotes of chmpomle gavemancs:

Tha functions of 1he Committes are divided catagored under 3 broad hesdings, npmely:
sRamunaraiion

& GOVETIAN DD

s Eviblusition and apprasal
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Tha Emure and membamhin of e Jommites shall be delefminad by the toad

In delermining ine membamhip of the Gommitize, the Board shall lake cars fo snsurs that e Commitiss shali compse of
mupeahars pppreseiiing balancad views knowladis of credll, investmend, nnnes and gensml mispagemeddl o soiropinsaial
BXpaCo ) :

The Company Searetaryl General Coutmed shall serve as secretary o e commiites

The Beard shell review and ra-sgsoss the Chafes at leasl onoa every four yé&rs &5 I may be raoessary - atl make
recammendation fo the Baad on reguinad chapges

Remuneration snd Governande Committes Attendance for 2024

| Diructor 12 Falruary BMay |29 May A June # Dolilr 14 Delobior |8 Oacambar
Ml-_ mlﬂﬂlﬂp"“' LR - LR P rmmae LR e
Ay
Kie Dilawireril PEL=s Linis ik i . E
{Maddals el
Mr. John Besen |,
li ge R&G RaG RS |RSG RaG RESG
MI‘. F'ﬂl.ll BMMH T LLa L] e FETEE Ll TEEEE FEEEE
ch“ nh-IhUHIH L Ll ] Eai il LE L]
o ke M A Y s YA YA
e Abtprdad
RsG Resigned
MYA Mot et appionisd
WA Blbsant with

Apsioges

BOARD RIEK MANAGEMENT COMMITTEE.

Tho Commitee aonsidos me Company's longarm stratogy, neke and opportundies: rofating o o etratogy, assist in tha
edgptifition, wyalumtion and migation of Biraliagp, npﬂrm.lu-'lm and bl srvidranet reks and mordtare the strafegy’ and ik
managamant framewark and associated practices of the Camparry.

it performing it aversighl fole. e Commities Wirks Wit the Management 1o rern thie quatlity wmd processas mnm-,-eu. The
following ate some of the rezparsibilities of the commities,

~  Toconsider the vabiity of ali major strategio mitlatves and investiments

* ' Monltor ghanges and trends n the busirees envimnmant.

«  Fayiew lhe edaguacy and sflactivensss of rek rEnmagament g cointaoll

~  Evaluats and fasess fhe Company & sk mansgamaent framework, indluding Mansgamaent's process for the identification,
prevention snd reporing of sigrifinant risks.

o Dwrvelog the Company's Corporaie Socinl Responaibliity. polley.

* Thie membarship and tenura of the Cammities shall be deiarmined by the Beam. The Company Socratary shall serve @9 the
sacratary o ihe commilize

The Board mvisws and re-assess the Chansr al lesst ance avary lour yeblrm 83 (L may be-necsssary and make recommendatann

fo T Board on roguired ofsanges,
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Rizk Managamant Committes Attendance for 2028

Diraciors 16 Julf ae-Cct] 10-Ded]
[

Drozin Girupmer

Hr‘ L] wEEEE L LY
Alin Akiriimiwa
or.

JUHLH D'mm!‘t"‘ EwEe e FEeEm
i Sl
Mu Olewunmi ri=a =

Ottt . FATT S
Chiaf Qiumunle Oy, ... wanan
wols

Mr. Andrey
Ganible

MLE

IN\rﬁ' LR RER [l ]

MLC N longer o

he committes:

AAL Bhsenl walh
fpodogies

s Presant

KXA mbesnl

MY & Mot Yat Appoiniad

STATUTGRY AUDIT COMMITTEE

Trie Statyutary Audit Shmmttes |s satablishied i compliance with the Companies and Alled Mattsms Aot 20200 The aiibarity of e
CCommities s darived frem the Board of Direotoers of (he Sompeny

The Audil Commitles azsists the: Board in s oversight respongbility of ensuring the integrity of the Company's financiol

strlengnis, complianoe with legal snd reaudatnn requinements, he sdernal audims’ qualfivations anid indepeidsnce. and the

peciorranice of o intarnal sl function dnd gxtaral sudiior wha st ultimeslaly pococudistio (o the Auol Cammilss snd tha

Baard

Tho Commiting is s ponsibio for thi Toliowing

sEatahiiahing an internal sudit function and sasunng that thers are:omer means of oblaimng sufficent assumnce of regulsr

review of appraisal of the system of intamgl contrals |n the Company. The Commitse alss ansures ihe devslopment of g

comprabinsive interal conirel Trantework for We Compsny: obtaing sssurance and mpofibs annuely i B Gnoancisl epor on e

aipTat affect vaness of the Cormpany’s internal conthol framesitk

sl [Bast on an annual bosis, otitaing and resews & report by the Intermal Gudiior describing he strength and quality of imeryal

conlrels inclyding. any insues o recommendabions for improvement, raised by fha most receat inlspnal control FEview of the

Cainfuarty

alipcussing (e annesl auditad fingnciol slatemants aod Hall yearly unmedted siatsmants wiln maragenian) s extermnal

Rl

sHaviswing art sRalrng [Ral Gdeqguat whistle-blowing procedures ar in plage.

afincuszing poiicies and shstggies with rezpect (o nuk aseazamant and managemen,

sFresurviig aelilan Infapaiidance, by saltng cleal hiing polcies fol erpoyess o e employues of utdnpmm-unt atliogs.

#Miniing ﬂa-numlr]y and periodicolly with managament, inkerned axiditors A exiarna) guditors

sReiw (he ndepentdance of the sxdemal sutitons snd ersurs b wiers nioT-adil serilcen are provided by it Extermial

wuddorn, there-fa no conflicl of Intesest

sipvoks (o authariy o nvaafigate any mather wathan de farm of ebaencs and e Cormpany must ko syiiable thie mooucon

b e (bes | aiiars with which to carry aul this functian, nahing BLESS 10 | Adwcs whare nacessary
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Composaition of the Committos

«'The: Audil Commitloe b made up five 5] membars. Theas (%) raprosontatves of (e Sharsholders and twe (29 Olecdors o
roprasant ine foand ) . .

Al membiers of he Commites shall be fnancealy Merate gnd have rapsonstl irowlsdge of e indosity Bs well 83 bisinoess
risks ano coirrol iEues faciiEg 1he Comosny. Al least ons mamiter of the Cammittes mus! have curent knowlegiie of sccounting
andl finmncied managemeant m addition toa eosanized ascountmg qualification,

« The Comemitiee shall be chalred by sharehaolar sopoirisd af th S5

& The Company Secretary ahnli be the Secretary of (he Commiites,

Thu Compeny Sec by sopvis fe e sodrolary b all E!-ulrﬂ'tpmmmu;

Batutory Audll Committes Attendance for 2025

Muoimburs 28-Jan 11-Apr A1-Jull 16-Cra1] 9-Dnc]
Mr- -'5-r‘H| D‘IJII WFEE B L lI!fI e
M Jobn Hober REG REG RSaE| RSG
Les
r. Tal- Giwa L

u-ﬁ-.a -lE - Emme LT dd LR LR
,.‘mgmlamm Traa| m CTLE0 Ew EE
W, Olatehuntbo 5
Shefalwe-Eakas ] e S iy
Mt Andraw BT
Garmible MY A MY, MY A e

s Adlundad

RSG Aesignod

NYA Kot et appioniad

BOARD MEETING ATTENDANCE
To sffectvely peform e osmsht lonction and monitor manaaemenis pedformmanca, k= Boenl mast &t lessl once avery
puarisr; however, exiregrdinary mealings maEy be convensd 28 reaured,

Every Direotor s requited 1o attend @ leasl two-thirds of &l mestings of the Board Sl mtanﬁame.- racort shall be ampng he
Eritena. for tha re-narmnathon of a Dirsctor by e Board except whdne theta aro copent meesons swhich e Board sl notify the
Sharanoldars-at e Annunl Ganeml Meeling

Every Ditectar gl prepare adequalely, attend end patficioata m the Boerd meetings and Board Committes mestlngs. Ad-hoc

miliegs iy algh b held 88 reguired.

Al ineatinosal 1ha Baard shiedl be held abadh lime:and sahos 83 ihe Bosrd dedes approprisie

Beltw'|s 3 Lable ahowng Direslocs 2ltensanca el e Boand matlngs held during the yoar
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Directors E8-Jan 11-Apr| 11=Jul -0t #5-Dec
Mr Faymi mﬁmﬁ AR FrTTT e EEEEE R
oM
Mr.‘ Ak-h ammnw T EEEEES e . ——
Alinfemmwa
Or Julus Sl ! R e

Cmoadayo-Chwitug i

i Chnﬂlﬂl:lhﬁ'r FEEEEl e EE sdmE sEEaE Bl
Adaven|
Mr. Doron Gruppar =i " iy s =k
far. Al Dua = e s = e
ME Dlﬂwm‘nr EEEE R LTS EELETS . - -
{Masdiln
Mr. Padll Ghededi aaers P e e 1
L Jl:z_hn Aot e fakaie] REG REG .
L
Cheel Dusunie . R - L g AWVA
Oyivinle
B Andredw WY& YA e T fowtecaz |
saamble
My Abduliahl Teatn hiYA| MV A Y A WM Rty

o Aftznded

RSG Resigned

HnX Absunt

MY A Mot Vel Apploriad

Abkaem with

A A Appingtes
ELECTROMNIC MEETINGS.
Meistings o Mambeis may be hald viluslly, Paricipalich i a:mesting held vidually shad constilula plessnce of the persan st he

POLICIES OF GPP (' The Company')
Th fellboaving polkcies aed instnamental in-corriucting the Jffmrs of e Company,
* Whiste Biowing Polioy
« Confliot of Inisrest Palicy
Chrsciors Remumsration Podicy

WHISTLE BLOWING POLICY
Goregu Powor Ple reaogrizes that Mo dacizion W eporl 8 concomn can be-a ditflcull one 1o make mostly ot of fear of
vicimezation Howeser, tha cofipany & grnoguivecally comimited and uridertalies o piolect ol whesfle-blowars

Girectors shall coninuaily reaffipm thelr Suppen for and commitment 1o the Company's whistie-blower protegiion mechanism

which compeizas of tho duty al-stall W repoit suspected miscondusl o & desighated persen and the duly on he Comosny 1o
protect o whislinblower from reptsile of rbilidlon
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CONFLICT OF INTEREST POLICY

Trn Confilat of imarest and Ralaled Pty Transagion Policy was davaloped 1o provide @ guidiling for managing potental canflicy
ol interest ituation on the Board. ' '

The g of e poficy 50 a5sis the Board in understanding, revieving, sporoving:and ralifying related pemon ransactiong, 10
ensure fhal all reluted party Iransaclions are contuctad al smy's lenoth and dog el present & conflic of intsrsst for Ihe elated
parly, ctnsidaring the sloe B the transaction e overall linancial pesillan of the third paty, and e ditecl or itdirect nature of tha
related pory's infemeat n he Fansacton

Tha coipainy Has developed 3 procedire 15 deal with cosilict of intstest:

= Doclaration of interest- al Ihe beginining of a financial vear or on appaintment s 3 dirssion of e company, eath direcar
Hiscidses aatyal o perceived conliicts ol intorests, which the company secrelary takes note and keeps mooed of. The recond |s
updatad regulary and peferences) when businass tmnsaclions nre considerad. |f thera's & chenge or update in A direcior's
Irterast, they s expectsd to promplly nofify Ise Compasy Secretary

- Hﬂpﬂrﬁnﬂ eonfllet of intorest- Direstors must opanly discloss Al poteansl, real or perceived confich of interest 85 s0on on the
|saile prises, The dirclagurs should be made o tha Board o Any of the Board Committess kat may be involved in th=e approval
procesa. Whare the sairl disslusiwrs i in relalion lo & parloulsl kem din the adenda; the Comosny Secralary aosures
documnanialion ol said disdeslres by tocording samm 0 the frindles of o mealiig. while alse upditing the canflict af intores!
ozt with panodle disclasunes

* Revivw and approval- Tha Board shall resinw lhe maledal facis of all mbaled party lansactions hal roguim (s appieil and
ieliher pppravie, disgpprove or eablly aech rorsachbnn. Any dirdetar who has an imbeeest In e related transsction being discissssd
pxcuses himself or hersalt from any reporting, dsceseinns and vote on the related party fransaction and, it necessary, fram the
Bonrd miesling, or appiicabls part (harsal - The Baard will rot approve or mality # refuted-pary ransaction unless conyinced Hat
fhe transsction is in e pest inisrest of the Company and s sharshalders

sFamily Directorships- No two membems of the same sxtended famiy shall pooupy the posllion of Chamman and that of
Wanuging DHracter or Exszullve Dlmsctar el the Camparty ol s some Ume To sofsguord he -hdspendehcs of U= oo, pol
rrcipe et resmibaers of the same family shall git on s Boaed at thin same moe

# Independent Director Confllet of Interests- an Indeperdant Director shall Ba free of any reiatonship with the Sompang or jis
mariEgiarrEeil that may lbad 1o palenlal conlflcis ol nlersel bnd s imgale, o dppeat o Impair, e Dirclor's atility & maks
indapandent mdgmants,  Specifically, independent directors amang othor things. am ol altowed: fo0 provide matennl,

lagaliconsulting ssrvices to the company or Its affiiates, borrow funds fram the company o 5 affilstes, hove cioss farruly tigs
wilh any of the Company's stvizers, Dirsctars ot Sanior Empioyess, emonast offiere:

# [nglder Tradlng- Mo Direcia) o a olase amily of the Company wha (s aware of matesal noc-pubtlc iInfarmation aetsiing 1o he
Carnipdny may dirsetly. o theough family mambiers-or othisr pdreon, buy o sell Sesurities of the company of &ngog i aiy slber
actian to take advantage of that information, pass that intormation op fo others outside the Company, inclikding close family and
friehds sxcept uuthorlsed parsons within the Campany, Dirsctars gl heir related commnies msy nod undedeks Fansactions
jrwalying e ssle o purchmses (he company's securlies dunng closed pariods (probitnted redng penods), Directors shall bs
mediled of clied pienas via weitlen cammunicalion By the Company seoratalit

= FrofibitEis o Eacing aciviisEs genacaiy eoour quartarly, inkasm, sl annusl dsclosongs of fnancs! skasments and whanedar
tha affialals of the sompany may Gesm appropiale Anrourssmon of quarterly fanciat tagulla Rave @ potartal o have a
migietial effect on the price of the sompaiye seouliies in fhe slock market, thersfars. to ovold the appearance of rading on the
hasin of matenial nan-publlc mtommatian, ﬂ‘rl_'m:mm-uf GPP with potantinlly matanal non-public mfarmation shall not trade in GPF s
secuihes during (he perlod Eginning twoe weeis prior o the enlcips=d dale of publio disclosies of filing of e Tl meel ol
gach guarior, whichovar is easker -and amding two busisss doys ioflowing e release of the company's eammas forthe perod
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sBreach of Poliey- |fa Diealor fails o make ths fecessany disciosntes aboud conficts af interest the DHrectar may ba in braach
of e Company & cofe of conduct and be inble io deciphnang aciion,

sRefussl 1 take any action directad by e Company lo metive & conflicl of intetast may alse b in breach of, the Corfigany s
conflicts of intorest palioy. ! )

Disclasurg — Al canflics of interest trnsactions shall be disclasad 1 the Company's Annual Regor, regllatory retums and any
ther requirsd medie in sccerddinee Witk bnd o0 rannde foguiron by this relovant taes, rles-and regulatisie necessithing the
fiRgoaLmne,

# The diseloaures-shall cointain nams of (he direcios, detzlis of the frassadiion and e Direclor's inferast 0 |ha (rarsaction with the
Camparny, and the vakos of the ameamt mvahet m the tremsaciion and of the relaled parmons interast in hetremantion

sFaf rulated parly transachons, deciesuns gl ba mace saparatsly for the Compsny, it affiliates szopgiates joint wantures in
sl B weliby i piertnee and by management persainal of he Caingany.

aRoview of policy the policy BE-sulyest b eevizw and update avery two (2) vears or 28 may be deafred necessany by iha Bodrd.

DIRECTORS REMUNERATION POLICY

The resfuinecation policy is desigred 10 estabhsh & famewirk - Fremunsrstoh (het is congistent with the Company's seale and
scope of operations, meets fe reondliment needs of the lusinges and | sligned wilh leading corporale. goemanes prachices
particufarty thi Firancisl Reporting Courcll of Nigera (FHCN)'s Code of Carporals Governance and tie SEC Code of Cotporale
SENETTVITIGE.

Remuneration structurs;

s Tha Hamuneralion and Governancs Cammitise skall moommend tha ismunsration packages af Executive Direclors in Sl s
forris. Exzculive Dirsciorn shall play no part in decisignz on thelr own remunsaion

o The remunaration of. the Clisl Exscutive Officar and Depuly Chisl Exscutive Officer shall conuet of both flaeg and variabls-
ramneration compormnis:
sEzegutive Direstors” wlll ot be paid sitting afowances for attendpnca at Boand ond Beand Commitiees mastings

Won-Executive Direclors Remunernfion
& hNongxecullve Drecinrs (eeg Wl ba-sel 81 0 level (hat f=in [he minimure, et par Wil rearke] gevelopmenss and r&iecis tha
rualifieationn. and contribsUtion feguined m vmw of the extent of the Dirsctar's responsibllites and latilies

* The remuneration of (e Non-Exseutive Dhirsehrs atull conaibt of & fimed =, sitling aliewanc=s and rembusabie sxpensae.

* Non-Executive Dimaciam will be paid a Ditector's fee. Sitting. alicwances will fe pald for eath Beand and Board commities
maating altendad by the Man-Execulve Diractar

® Non-Exociifve Directors will be resmbursad axpanses necossanly and reasorably mourmed in dw coeso of i rolo-as Baard
‘rrnbaers where nol proviced directly byt Company. Redmbursanly exponses brrriud: travel Espaises, transpor espenses,
lalsl expenses and maals:

Reviaw of Policy
The: Stututory .ﬁ.mlll Committes reviews this palicy at list once svery ol YEHE OF 55 (i) he required ta znsum il 1 rEmaing

refevanl annl agpropnate. Al dhantes and Sporawals ara signed by (Me Charman of the Statdey Audll Committas snd
rowrersignad by the Chairmean of the Bead of Direciors followng delbermntlons and spproval iy he tull Board

Insider Trading

The dirsctiors of the Company and senigr ampiloyess who s/ In possession of price sanesve information are protibited from
:ianlln-a with the sfustes ol the Campany ki accordance with the provisions af fhe |vesiments K Seauittiss Ant 2007 A the
Lindig Hubss of e Nigenan Sk Exchange

An ruguited by v, e shires hald by diectors an disciosad |n e annunl repart. Our Campany me sscunles raming policy
aplealse amid {.-walntbd To tireclors. ididers, edlarnal sivisars anvd all anpfoyees that ey 80 any e possess mmy (Pl af
‘meterial irfarmation Sbout bur Comaany.

The secuntes imding policy g nlen svailabis on the webgne af the Company, Our Company has sdopted & cods of conduct
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDER 31 DECEMBER 2005
CORPORATE GOVERNANCE REPORT

regarding sedutities transaction by e dimclirs o lémmil no less sxacling than Ihe required Grandard set oul In the Lisiing Rulsa
af the Nigenan Stock Exchangs. The Company has. made specific enquiny of afl diectors: whathar thary, hiava sl with th
runuired standad sl out in the listing rules and the Company's code of candiet regirding secutites ummuﬁ:m by directors
end fhe Company is nol avears of any poncampliance

Extatnal Auditors
Thig Compaiy's extamal auditnns ars Messm . PricewaterhmEaConears

GENERAL MANDATE

Seniernl Mandate Clieubar Infarmation in respest of Canemd Mandale |0 dciordirss wilh e Rukss oo, Trengactions with Ratntag
Partiei iested by the Migsran Siock Bxchange (NGX) e Company s sesaing e remswal ol the genssl mandaie from
sharahbiden 2 pes tha Agenda for e Annoal General Meating

The aggregulie velue of oll ransactions antered Into with related companies during the inanciil year & stated on pages 74 of this
Annupl Reparl-and Accoyums = more-than 5% ol (he latzsinet nngible assels or ine izsusd shara capital of he Company

Iy et o ansune smooth operations, e Company will conlinue to procure goods ind senvices and engape in other fransasions
that are nsoessary for lis opetations from relsted companies In' tha nexd firancisl year snel Hereby seeks & general imanddis fram
sharehbidem forthe nliled company trameactions. Ralessnd ilems for the contideribon of the shareholdam are stalad elow:

The oz gf interesled persons with which the Company fransacted with' dunng e financlsl yesr are Amperon Power
Cikgtrilsitiony Gompany Lmited, it subsidiories and sesociatad companiag; The rensactisns with (he relysd oompanies am
tranggctions of Fading nelure and those recessary for ha day-lo-day operations; The mathod and procedone for datarmiining:
transaction pricen ars tassd on the trarsfar g mlh::.r. ses nae 26

T alidi a:nfﬂmltlnn ol e Company confirms that this tranefis pirbicing miethe apd procedisn for delemmnig U ransasion
pices ahe adeguote. The Company shall obidin o fresh mandate from shareholders IF the mathod shd procedure becoms:
INEPRropniE; ill"d tha interested person shall abstom, and has andermalan to enkurs that its associates shall abstam, from voting

THE EITHI.H:WRE HQ LIMITED
Company Socralary
FRC/Z015NBEADGIOC0 11768
Datad: 15 Jonuary 2005
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GEREGU POWER PLC

ANMUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
STATEMENT OF DIRECTORS' RESPONSIBILITIES

In accordance with the provislons of the Compames and Allled Malters Aot [he directors e responsible for
the preparation of financial siatements which give a trie and fair view of the state of alfairs of the Company al
the =nd of the year and Iis prafit or loss.

The reaponsibiliias include ensuring that:

I Tha Company Keeps proper dccounling résards (ha! discless. wilh reasunable scouracy, tha financial
position of the company and comply with the raquiremaents of the Companies and Allied Matters Acl and
Financial Reporting Councll of Migana (Amendment) Act, 2023

i Appropriate and sdequate internal controls are established o safegusml its asseis and to prevent and
deteal fraud and ather (regularities:

i Tho CTompany prepares s financial statements using sultable accounting pelicies supported by
reasonable-apd prudent judgmanis and estimates that are consistently applied; and

v Itis appropriate for the Tinancial statements fo ba prepared on-a going concem basis

The directors accepl respansibility for the financial stalemeants which have been prepared Using appropriate
accounting paliciess supporied by reasonable and prudent judgments and estimates In conformity with the
International Financial Reporting Standards. in compliance with Financial Reporting Councll of Nigaria Acl and
e reguirsmante of ha Companies and Allled Matlers Act

The drectors are of the cpimion that the financial stalaments give a true and fair view of the stats of the
financlal affairs of the Company and of its profit and cash flows for the year,

Tha directers urlhar accapl responsibllity for the mainlenanda of socounting reconds thal may be rialied upon In
the preparation of financial statements, as well as adequate systems of intermal financil centrol

Mathing has come 1 e altenbon of the direclors fo indicgte that the Company will nol ramain & going concanm
lar gl least wealve manths from the dale of this statamenl.

Signed on behalf of th ard of Directors by,

- S N
Abdulikarim Abdullahl Tsafe Abdulkadeet Nijddah Babangida
Diractor Director
FRC/2025/PRO/DIR/D03/195160 FRC/2013/PRONCAN/004/00000003412
Datad: 15 January 2025 Dated: 15 January 2025

Page 25



GEREGU POWER PLC

ANNUAL REFORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
STATEMENT OF CORPORATE RESPONSIBILITY

In linz with the provision of Saction 405 o Comparies @nd Allied Msetlsm Acl, we heve reviewsd the audited
financial statements of tha Company for e year ended 31 December 2025 and basad on our knowledge confirm
as follows:

This audited finsmes| statements do ppt mntukn S LIrLG ﬁEltﬂH‘rHﬂl of materinl faol or amit o sisis a

L3 nratanial fant, which woulkd make the statements sl

Z) The auditod financia) stataments and &l offwr inancal mformaton noludad 0 Me staieniants fmny
presant, in all matenal respects, the finanaal conditinn and resulis.

3 The Company's Inl=mal conlrels hes baan designed fo snosure that all materal information includsd
majafing o the Company is recesved and providad n e Acditors in the:scourss of (Ra Audit,

4} The Eumnany.t Irtemal controls wire evalialed within ninety. days of the finanelal reparting dale and are
effacive as of 31 Docamber 2025,

§)  That we have disciosad 1o the Company's Auditor's and the Board of Directors the following information:

a) There are no significant definienckes in the design of opergtion of the Company’s Internal control which
cauld advarsaly affect the Company's ability i moord, process, summariss and ropeart financial data, and
hava discussed with the Auditors ary wanknasses in intarral controle absenad in the causs of the Audil,
b) Thers it no fraud involving management or cther amprwaa which colld have any significant mie in tha
Companys inlermal oantral.

B}  There are no significant changes In intemil controls or in olher facors that could sionificantly affec!
Inlemal conlrods subsequent 10 the dale of His audil ncluding any torective solions with regard 1o any
obreryed deficiinciss and material weghnssses,

‘.I = -
y -'II [-"‘“ —r-'ll'-;_lp::.n.- E--l.

Akin ﬂi&lnfumtwn ‘Ganlyu L Adisa

Chief Executive Officer Chief Financial Officer

FRCI2013N00N/000000019594 FRC/Z013/ICAN/O00OOD0D30TE

Dated: 15 January 2025 Dated: 15 January 2025

Fage 26



GEREGU POWER PLC

ANNUAL REPORT AMD FIMAMCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025
AUGIT COMMITTEE REFPORT

liv acémdancs With the provisions ol Section 404 (7) of e Compenies and Alled Mattsrs Aol Ihe members of the
Audit Commitiss of Guregu Power Plc hereby nepont as lollows:

1) We have axercised aur-statdiory Tunction under Section 404 (7)) of the Companies and Allled Matters Aol
and wa scknowledgs the coopemsion of management and staff in he conduct of their responsibilities:

21 We eanllrm gl (he aceounting and rzpociing policies of the Company pre i accardance wih e lagal
requitements and ethical praclices and that the scope of planning of the Extarmal Audit programme gre
mxtansive snough fo provido 2 satisfagtony avaluation of the intemadl control systams.

3 We bave delbarated wilh (he Exdenal Auditoss, who have conflimed hat Recessary ao-oporation was
rcsivid Trom Managemant in the course of thisir statutory aidil and ws:are salisfisd wiill Managémen!'s
respanse o the External Auditors recommendations on accounting-and internal control matlars-and wiik
the affectivenass af the Campany'ssystan of accounting and intimal controt,

MEMBERS OF THE AUDIT COMMITTEE ARE:

Dr. Abdulkisdesr Babangida Njiddsh Committes Chairman (Appointed 28, Decombiar 20245)
Mr. Mohammed Lamian Gur famhber [(Appointed 268, Beoambar 2065)
M. Al Dus Cammittes Chalrman (Resgned 29, Decembar 20235)
Mr_ Andrew Gamble Bl it (Appelnted B, Augus]
2025/Resigned 28, Doganiber

Mr Johin Rober) Las Member (Resged 1 Aprll, 2025)
Mr. Ta] Siwa- Deagie Sharshiolder Rapresantalive

Memiber
Mrs: Blsl Bakare Sharahalder Reprissntalived

Wambar
M Cistokunbo Shafolswa-Balkire Sharsholdsr Representatival

hemibsr

Abdulladeer Nijddah Babangida
Chairman, Stalutory Acdit Committes
FRCIR01APROMNCANIODA00000003412

Diated: 15 January 2025
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GEREGU POWER PLC
ANNUAL REPORT AND FINANCIAL STATEMENTS

Management's Annual Assessment of, and Report on, the Entity's Internal Control over Financlal
Reporting

To comply with the provisions of Section 1.3 of SEC Guidance on Implementation of Sections 60-53 of
Investmenls and Securilies Act 2007, we hersby make the following statements regarding the Intermal
Cantrols of Geregu Power Pl for the ysar ended 31 Decembar 2025;

! Geregu Pawer Plc’s managemeri is responsible lor eslablishing and maintaining a system of intemal
contral over finantial reporting ("ICFR"] Ihat provides reasonable assurancs regarding the rallabifity of
financial reparting and the preparation of fingncial Statemarits forextérmal purposes in accordance with
Intermational Financial Reporting Standards,

Il Geregu Power Pic's management used the Committas of Sponsoring Organization of the Troadwiy
Commission (COS0) Internal Contral-Integrated Framewerk o conduet the reguirad evalliation af the
gifactivaness of the enfily's ICFR,

W seragu Power Pic’s managemant has assessed that the enfity's ICFR as of the end of 31 December 2025
= alfecive

W Geragu Powar Pic's extamal audifor Messrs FricewaterholseCoopers that audited the financial statements,
inGluded in the annual report, hes issued an attestation report on management's assessment of the entity's
nternal cortrol over financial repaorting,

Thiz attestation report of Messrs PricawaterhouseCoopers that audited 115 financial stataments will be filed
a5 part of ls annual report.
f (..
1 |1

y. e — S g
Akin Akinfemiwa Ganiyu L. Adisa
Chief Executive Officer Chief Financtal Officer
FRC/Z013N1DDN/00000001934 FRC/2013/1CAN/00000003078
Dated: 15 January 2025 Dated: 15 January 2025
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GEREGU POWER PLC
ANNLAL REPORT AND FINANGIAL STATEMENTS

Cartification of management’s assassment on internal control over financial raporting

T comply with the provisions of Sechon 1.1 of SEC Guidance on Implementation of Sections 50-63 of
Imvestiments dhd Secur|tes At 2007 wa hareky make the follewing sltalements regarding the intermal
Contrals of Garegu Pawer Ple for the véar endad 21 Decembar 2028,

We. Akin Akinfenwa(Chief Executlve Officer) and Ganlyu L Adisa (Chlef Finanolal Officer ) of Geregl
Pt Ple certify that '

We have reviewed ihis managament assessment on intemal control over financial reporting of Geragu
Prwer Plg;

Bassd on our knowledge, this span doas fol contaln any untrus siatesmenl of a matenal fact o omid o state
a matanal tact necessary 1o maks the statements mads, in light of the circumstances undar which such
statements wara mada, nat misleading wiih respact Lo the patiad covarad by this report;

Basid on our knowledge, the financiat statemenis and othor financial iInfosmation included In-this report.
fairly pragont in &l material respects tho financial condition, results of operations and cash fows of the snbity
ag of, and for. the perlods presanted in this reporl.

We:
1) are feaponsitds for eslablishing aned mmntaEining inlermal conbmis:

2} have desighet such intemal canfrals and procedlres, or caused such Intemal conitrols and procedures o
be destoried under gursupervision, o ensure hat matenal information mlating ©1ha entity, is made known
le us by athérs within those antlilas, partioutarly during the parlod ihwhich this repdrl is Baing prapaned;

3 havve designed sich intermal control system_ or causied such intermal control sysiam to be diasigned under
our superisian, o provide ressonable assurancs regarding ihe reliahility of fnancial reporting and the
preparation of inancial glalements for exlemal purposes (i sccordance with ganerglly accaplad agsourling
piinciples;

4) hawve gvalliaind he effectiveness of the entily's Intemal controls and procedures 28 of 3 dabe within 80
days prior to the repert and presantad in this repert our conclusions dbout he effectivensss of the internal
egntmis and procedires, a5 of the end of the parod covered by this report based on such svalistion,

Wa haye disclosed, based on our most recent avaluation of inlermal conlrol system, 1o the enlity's auditons
anel Ihe mudit eemimiites of the snllly's board of dicssiars

1) All significam deficisncias and malerial weaknesses in the desian of nparation of the
Internal anntrl systm which ars reasonably Hkaly lo adversely allect (he 2nliy's ability (o scond. progess,
summarizeand raport financigl information; and

2} Any fraud, whather ornot malerial, that invalves managemenl or othar employess who have s significant
el n T wodily's nlemai control system,

Wea have identifiad. in tha repon whathar of mol there wers significant changes in intermal confrolz or ather
faats hardould significantly affect intamal contrels subsequent to the date of their evaluation including aoy
corrgetiva 3&|lons with regard to signifleant deficienaias and materal weaknesseas,

- <
| (-:
% " — '—T_:_'_‘I ,_.

* i ||i'-"-

Akin Mtln!ﬂmm Ganiyu L. Adisa

Chiel Execitive Officer Chief Financial Officer
FRC/2013M10DNQO000001 804 FRCZ01INCANOODOOO0IOTE
Dated; 15 January 2025 Dated: 15 January 2025
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Independent practitioner’s report

T the Membars of Goregu Powor Ple

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

Our opinion

T sur apinion, nothing has come to our attention that the internal control procedures pver inancinl veparting
put In place by mapagement of Geregu Power Ple (Mthe company™) are not pdeguate as at 31 Deoember 2025,
Based on the SEC Guidande an Implementation of Settions B8 - o) of The Tnvestments and Seeuritled Act oozs
iz by The Seewrities ol Exchanps Compmission.

What we have performed

W hove perfarimed un issnrance engagemimt on Geregu Power PIEE Bntornal conteil oviee finatieial reportbng s
of December 31, 2025, based on FRC Gudanee an Assurance Engszement Report on Internal Control Over
Fimaneial Reportiog (“the Guidanee™) issned by the Fmancial Reporting cﬂl‘l‘-l'lﬂ] of Migerin The company i
minagement is responsible far maintaining effective internal contral over financial reporting, and for its
as=gssment of the effectiveness of laternal coptrol over innneia] reporting, ineluded fn the acdorpeiying
management’s annual assessment of, aid ropert on, Geregn Power Ple's intormil contral over financial
repariing Uur responsibility is fo express an opinion omn the compoorns mbernal control owr fnanem| eporting
hasid i our asdtmnnee engagEment

Basis for opinion

We cotdueted purassuranes engagement in aceordionce with the Guidange, which n.-qullj::- that we plan and
perform the dssarmnee engagement and provide o limited sssuranice report on the entity's internal control over
financial reporting based on gur sssueamee engngement. As preseribed in the Guidoanee, the prucedures we
performed inclnded obtalning an uuﬂvmmﬂhm of internnl eontrol over financial peporting, asseesing the rsk
thuet & mmforind weakoess exists, ond testing and evaluatimg the design and operating effectiveness of inlernnl
trantrol based om the pssessed risk. Our engagement alsy included performing such other procedures o5 we
comitlerad needssary in the elrcumstances. Wi bolieve the procedires performed provide a hisin for oo report
o they intermnd comtrol Pt am place by manneement over finoncial reporting,

Definition and Limitations of Internal Control over Financial Reporting

A company's Internal control over financlal reporting s a prucess destgned to provide ressonable assurance
rfhu.nilug, the pediahility of flnancial reportlng and the preparation of fimuneial statemsnts fop exteral PrArpHSES
i wecurdinee with generally aceopted avcuinting prineiples. A compuny's internal control over finaneial
roporting inclodes tose pelicies aond procedoess Daal (0 pectain 1o the nuaiulenaneo of resonds thal, in
ransanuble detmil, peenrately ond fairly reflect the transoctions and dispositions of theassets of o commpony;
fii) privide ressomable assuramee that tramsactions are recorded ax necessiary 1o permit preparstion of financisl
statemints by secordnnee with generdly secepted acvointlng principles, and that reecipts and eependituyce ol
the company are being made only in dedordance with anthorizstions of managenient and diveetovs of thie
ey and (1) provide reasonable assurnnes regarding prevention or timely detoctian of yosuthorised
nequlsition, use, or dispesition of the company's assets that eould hove a moterind effeet on the financial
statements,

Prioeyatore nimeCoujiem
FE Ml Towere, 1/ 1 Ligall Ayurdnde Stroes, Wictorkl Ieland,
Lagos, Nigeria

WWW, W, Lo g
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Beviiki of s Inhersiil limitutiing, Intdenal contenl dvier Arancinl teporting may ndt prevent of deteet all
misstntemmends. Also, progections of any evaluabon of offectivenegs te futore pemods are sabaect to e risk Lol
sontrols may beeome inadequate because of changes in conditions, or that the degree of complinnce with the
prlbfees oF procedures may Geterbormbe

Other matter

W alsg have audited, in acoondance with e International Standurds on Auditing, the financial statements of
Geregl Povwer Plé dnd dur peport doted 37 Janwiry 2026 expressid an unqualified opinlon.,

.ﬁ?,é.?uu ﬂﬁk‘?&mﬂ.
Fue: PrivewaterhonseCoopers 7 Jinuney goond
Chprtered Accountants

Lagus, Nigerin

Em',ﬁg-:mu ot Partnes: Akdnyvennd Akingbade

FRC/2biy/PROJCAN foog {ovoonobgoiz
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Independent auditor’s report
To the Members of Gerego Powor Ple

Report on the audit of the financial statements
Our opinion

I owr opimion, Geregn Power Ple's Cthe compamys™) fonncin] stetements give o troe and fair view of the
financial position of e Enpspany as 4t 31 Deesmber 2025, and of 12 fnancial perdformanes and its eash Gows
fur the veir then ended o beoordnnee with interiationul finaieidl feportlng sinndiands b8 Bsuod by the
International Acconmiing Standards Board [“TFRS Acconmmmg Stondards") s e regmirmments of e
Cermptindi= atie Allled Mutters Aot anil the Finaneial Reporting Coundll of Nigeris {Amendment) Acl, 20,

What we hove audited

Guregry Powier fle's finaneial statements compriss:

s Cthedtitement of financial position ad at 31 December zoa5:

¢ the statement of profinor loss ond other comprehenssve ineams for the year then ended;
o the stateiment of changes o eguity (ur the v then ended;

e the sbatenient of caah fows for the vear then gnded: and

s thenotes to the Anoncial satements, which inclode o summary of material accounting palicies;

Basis for opinion

We corduited our audit in accordane with Internationsl Standards on Auditing (15As) Our respoosibilities
ke tliode stapdords are turther described bn the Aoditoe's responsilifitios for the pwdit af the fnouenl
sbilepyeritd sertion of our pepor.

We believe that the andit evidienee we have obtained 5 sufficiat and appropriute to prowide o hasis for o
pprdnlon,

Independence

We am independent of the company in accordlanee with the international Code of Ethics for Professional
Acvountants (neluding International Independence Stundards), {e. te TESBA Creles fsuied by the International
Exhiis Stundands Buard fue Aseountints, We have fulfilled v uthed ethlea) respunsibilitles b seeomdan sith
the TESBA Cods,

Key andit matters

Koy i maitbors weie those natbos that, Inour professional judgerment, s of neost gigniBeance b olie dudit
ol thi fimaneinl statrmonts of e carrent pedod, Thess matters were addrossed m the contest of our aecit of the
financial statements as a whole, and in forming our opmion thereon, and we clo not provide @ separate opinion
oy Lhisss migtiess,

FriveventorficusiCoopers
FF Millenlnm Towers, 13/14 Ligall Ayorinde Stevet, Victorla Islead,
Ldnjgs, Mbguria

WWW, W, Lo g
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How oor mindil pddresged the key andit
minkler

foepsuirrovnne of tmieebe rpeziah|e

Frefor fo moties it n, S d i ol finoredan) seohetrinids

The company bills its customer (Nigerian Bulk Electrcity Tenfing
(NBET) Ple) monthly bused un enengy oid capacity chages, The
risk uf impairment bo trnde receivables relates (o bolh caopacily
nml energy chirvges as the customer doos not pay as ool whon
it

We forused on thisarea due 1o thematerinlity of the rrode
receivable of Nagz billion and resnlting fmpairment of Nof
Dilhom, sl Trdespise it reguires :ﬂgtliﬂ'!ltljmigfmﬁnl. It fur
timing of recognition of Iml:'nlmlunl and estimation of the smount
of sueh impairment.

The eapited epedit loss (ECLY midel requires significant
judgement in measuring BCL especially incorporating fomaand
luoking information (such ss foredast brent vil prive and Gross
Domestic Product (GO in bwiding the economic scennrios used
in the ECL mudel.

The compaty atilised the simplified appeosch’ mode] for the
trucle peeeivables, Under the stmplified approach; the provision
enmhimes the historical loss mate suross the aging buckets with
forward looking Infurmeation which tales monagement’s view of
the future of the customer into bocounl.

Other information

sileeidied fee feillimidimg,

« Wao shtnined an onderstanding of the company’s

process for estimating the expectee edit loss
(ECLY;

« W tested e ealenlation of the hastorienl s mte
neross the agiog buckets;

« Wi psesied Hhis neviraey of The ellisgilication of
trude reesivabio bolanees into the approprinte nging
bukets;

» Wedlnllenged mansgement regarding the )
forward= looking nsswmptions (foreenst brent ol
price and Gross Domestic Product) and compared
theee nasumptions ugalngt puhlicly availohle

information;

. We enmpared our independent npalrment
eomprntakicn bo the poumnt alresdy recognised in
thii Boikss

. We cherked the IFRS 9 disclosiives fur
reasunabloness. '

The direptors are responsible for the other information. The other informustion eomprises the Shareholding
structure, Curpurate infurmation, Divectors’ repirt, Curpurate governnmes feport, Statvnent of directors”

respemaibilities, Statement of co

srate reaponsibllity, Andit committee’s report, Monogement's Anmual

Asseszment of, und Repert an, the Eatity’s Intermal Control over Finpneinl Reporting, Certifieation of
mangernent’s ssessmomn), on irerm] control over fimimein] reporting, Statement of ol mided and Foee-year
finwnbial sommary bt does not inchade the financial statements and vur suditor's report fhmurl wihich we

abtained peior bo thir divte of this nudifor’s Fepont, and the other

sectiona of the Geregu Power Pli 2025 Aol

Report, which are expectod vo be made gvailable toows atter thop, date.

Our apinion un the finaneinl stoements dua it cwveer e ather imformition and we du met andd will nut
papress anaudit opmion o any form of assumnes conclusion therean.

In comuection with oor sodit of the fimncin] siatements, our respansibility 5 toread the ether mformation
identified above ond, in doing 5o, consider whether the other information s matesially ineonsistent with the
finanelal statements or our knowledge obtalned In the audit or atherwdse uppeirs to be materiully misstated,
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If, based on the work we have performesd on the other information that we obtained prior to the date of this
audltor's mport, we conclude thot tiere is o materinl misstotement of s other informuotlon, we ore required Lo
report that fek. We lmve nothing to report in this regard.

Whier wo moad tho athey 2octions of the Gerdgn Bower Fle 2ods Anmial Bopor, iTwe donelade that thiee (o
mterint missiatement theroin, we ane required to commmpeate the motter 1o those charged with governance.

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

The directuns pre responsible for the preparation of the finnnelal statements that give o true and fair view in
neenrdanee with [FRS Accounting Standards and the requirements of the Companies aml Allled Matters Aet,
the Fluaneial Reporting Counedl of Migeria (Amemlment ) Ao, sagsy, gnd foe such inlernal eonteol agthe
dimeetor distermine W neecdsany (o enablie the prepacition of Anatein] stateinonts thint ane fred feoim motoriil
misstatement, wiether due to frand or errar.

[ preparing the fingoncial statemients, the directons ire cusponsihle for assessing the company's ahility o
sontinue s o going eoncvrmn, disclosing, as applicable, matters related w golug concern and using the going
ooneern bnsis of accounting unlegs the divectors either inteod toliguidate the company or 1o cepss aperations,
ot bives norealistie alternative but to do so,

Thode charged with governanck o Yesponsible fot overseeing the enmpahy’s finuncial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Oir objectives are Lo obtom reasonoble assuromee oot wiether the finamcin] stotements as o whole aro frae
from material misstatement, whether due 1o fraud or error, and to issee an auditor’s seport that includes our
wpl el Hepssnabile nssuiice |5 @ igh leve] of pasuranee, but b= oot a guasntie thi an audit condogted in
uecurdaney with 189 will whways ditect a materinl missantemuent when it esists, Misstotements eon nrise from
fraad or ertod wod are goneidered moterial i, Individually or o the sgeremite, they could reasenally b expected
to inflisence the eeonomic decisions of wsers taken on (he basis of these finoncinl smtements,

As part of pnpudit inonecordgnes with 1548, we exerise professional fpdgement nnd maintain professional
seepticism throughoit the nudit, We abss:

o Tdentify and assess the nsks of material misstotoment of the Gaagcia statements, whether due to frauil or
error; design anid perform andit procedures responsive to thiose risks, i obitsin awdit evidemee that is
sufficient and approprinte to provide a hasis for oue ppinion, The fsk of not detecting 2 material
iizstatement resulting from fraud s higher than for one resulting from error, as froud may invalve
collusion, forgery, intentional omissions, missepresentations; or the overvide of mternal oonteal,

s Uiytain an uud_élrn_tun}lm; rif internal control relevant tothe amdit in order to design sudit prockdiires thal
wre apprapriate inthe clrewmstanees.

s Evaluate this approprintencss of accoanting policiesused and the reaaonabledess of seoounting estimales
e related disclosures muce by the directors,

o Coneclude un the appropristeness of the directors’ wee of the going conearn bustd of sccounting and, hased
ou the audit evidenes obtained, wlhether o material unoertalaty edsts relited to events o conditions that
Py e Eignifcanl denbt on e edmpaays ability W contiee as o gaing cooern, T we sonelude thal &
muaterind uneertaimty exists, wie are reguimed to deaw ntbention in onr sudifor's report focthe related
digelomares in the financial sipements or, if such disclosures are inndeguate; to modify o splnton; Our
eonelusions yre based an the audit evidencs obtained up to the dote of our audltor's repart, However, future
even s e edinditions may couse the cimpany t dease 0 contlnoe ok a polng conotemn.

e Fwplunte tho overnll presentation, structure and content of the Gnanctal stntements; including the
dlisedismures, aoel whiether th Aonneial statements represent te underlving transactions aned svents ina
manner thut achieves falr presentation,
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We eommunieate with these charged with gm'ﬂ'mn.u_l:e resarding, among other matters, the pelemnted seope and
timing of the nudit and signifieant audit fludings, including aoy sligniflchot deficisncies ln intesnal eortrol that
we identify during onr andil,

W nlsg providi thise chasged with governanee with a statement that we biave complied with relevant ethival
reguitements regaeding lade pendence, und to dommunicate with them all relationships and other matteds har
mury reasonably bo thunght o bedr on sor independenee, and where apiplicabhe, relotod safeguueds.

Froum the matters eommunicated witl those chiarged with govermnmee, we determine those matters that wens of
mast sigrifonmee ) Lhe pudil of the Snanein] statements of the current period and see therefooe Qe key aodil
mattess, Wedescribe these matters i oir anditor's report unless law orregalation precludes pubilie diselosars
about the maiter or when, in extremely rare ciroamatances; we determine that a matter should not be
copinieated L our repart becae the aclvente comaegueiten of doing so would reasanably be expetted 1
el the pabilie nterest benellts of sacls communieatian,

Report on other legal and regulatory requirements

The Companies ind Allled Molters At requires thal in earrving oot o awdll we cottsider and report 10 vou on
tho following mnttors. We confinn thal

0w have obitalned all the Information and eplanotbons wlileh to e best of owr lmowled e and beliel wene
pecessnry for the purposes of oo medit;

i) the company has kept proper books of secount, so far ag gppiars from our esamination of thuse hogks and
refrms adecuate foromr aueit Bove been recetved from locations met vistbed by ous;

) the enmpany's statement of Bnancld position and stitement of profit or ess and other eomprelionsive
imeommi nre inagreeman with the books of necount nnd selurns.

Lo aeourdanee with the requinements of the Fiunocial Reporting Counell, we performed a lmited assurines
engagement nid reported on mansgeniont’s assessment of Geregu Power Ple's interual contral over finnneiil
reparting as of 31 Decamber unes. The work perfurmed wits done in aecandance with FRC Guilance an
Asstratice Engagement Report on Internal Cantiol Over Finaheisl Reporting lsued by the Findneial Reporting
Conocil.of Nigerin, and we have ssund an unquolitied apinion 1o our report doted 17 dannnry 2o,

ﬁ,éa?w : Afinpbacte

For PricewatorhouseCoopers 17 Jamuary 2020
Churte red Accoaninnis

Lagis: Nigern

Engigdaivnt Purtnes; Abdiyeid Akinplnde
FRC 2o P RO TCAN g Odanonog oy
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTE
STATEMENT OF FINANCIAL FOSITION

AS AT 31 DECEMBER 2025

Motes . ’. ;

N 000 TG0
Assets
Non-current assets
Praparty, plant and squipmani 13 63,050,211 T2 867731
Intatighle asssals 14 - 249
Dlafinad bensfil plan 19 50,272 11,967
Total non-current assets 63 10048%  72EGO 740
Currant assels
lrveniories 15 1,314,923 E23.675
Trade and other racslvabing 18 204,108,440 121,820,210
Othsr ourrant assots 17 T.634,826 BAZ0.G62
Cash and cash eguivaianis 18 31,848,715 36.836.627
Total current assets T 2479083064 170800674
Total assets 305,005,387 243470423
Equity
Share camial 20 1,250,000 1,250 000
Rulgined eamings 20 57,344,831 51,344 328
Actuarial reserves 20 33,168 (20,408}
Total equity 58,628,000 52,56 830
Liabifities
Mon-cument liahilities
Deferred tax [Iabilllias 11 4018115 6,870,747
Barrowings 21 4,013,538 8. 483 200
Band Payable 22 24,180,959 32,068,000
Tatal non-current liabilities 32,212,612 A7,500, 047
Curmant liabilities
Trade and olhar payatiles 23 138,855,640 68135076
Tax payable 11 37,416,567 19,870,405
Borrowings 21 29.926,449 14,682 950
Bond Payabla 22 9,966,119 10,566,128
Tatal currant liabilities 214,164,775 143,374 666
Total liabilities 246,377 38T 190, 905 5043
Total equity and liabilitiea J05.005.387 243470423

The accompanying noles o pages 40 16 75 are an Intaaral part of thesa financial stalemeants,
The financial stafgmédls were approved by the Board of Directors on 15 January 2028 and signed on its behalf by:
e .

— =, =
-
Abctilkarim Abduilahi Tsafe Ganiyu L. Adisa
Director Chie! Finaneial Officer
FRCI2025/PRO/DIRN03/195160 FRC/ZD13/ICANIDDDODOO30TE
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GEREGU POWER PLC

ANNUAL REPDRT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

MNotes A1-Doc-25 3-Doc-24

) MO0

Revenus 5 124935803 137.126.532
ost of gales (7]

(110, 726,883) | ;4_39?.331 }
Gross Pmﬁt ¥ B | 1

Other Income/(loss) 7 1,804 896 (583 786)
Administrative expenses a (17,817,685 (9,790, 710)
impairment charge on financial assets g {10,046,707)  (9.401952)
Operating profit 45749 444 42952723
Finance income 10 6,425 133 8,540,399
Finance cost 10 {12,589, 544) (10,227.034)
MNet linance cost (6,164.411) (1,886 635)
Profit before income tax 41,985,033 41 2e6,088
Inscnme Ex expenss 1 (14,734,530) (13.841.018)
Profit for tho year 27,250,503 27 425,069
Other comprehensive income:

Items that will not be reclassified to profit or loss: .

Re-measuremant of dafined bhansfit plans 19 62,577 {14 058)
Other comprehensive incoma/[loss) for the year 62.577 (14.058])
Total comprehansive inceme for the year 27,313,080 27 411,011
Earnings par share

Basic and diluted eamings par share In (N) 12 10.90 10.97

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

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

Shars capital

Retained

Actuarial

Total aquity

eamings rEsurves

'a00 SR M'000 000
A1 January 2024 1.250.000 43 910 253 (15,3500 45 153.908
Profii for the year - 27.425068 - 27.425,088
Cither comprehensive loss for tHe year - - (14,058) {14, 058)
Tota! comprebensiee incame for the year - 27 425064 {14, 058) 241,01
Transaolion with owners:
Dividend paid - (20,000,000} - (20,000,000)
At 31 Decamber 2024 1,250,000 51,344 327 (29.408) od, 004 219
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 compretiansive incama for the year - - B2.577 82,577
Total comprehansive income for the year 21 280,503 62,007 27.313.080
Transaction wilh ownsrs:
Dividend pald E (27,250,000 = (21,250,000)
At 31 Dacambaor 2025 1,250,000 57,344, 830 33,169 56,627,999

The accompanying notes on pages 40 to 75 are an integral part of these financial stalemants,
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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 ganaratad from oparations

Interest paid

Net mierest recelved!{paid) on related party loan
Income taxes paid

Granilly paymenl durlng Ihe year

Paymen! for funding of long term employes benefits

Net cash generated from operating activities

Cazh Mlows from investing activities

Intardst recevad{inota 10,1)

Payment for acquistion of propenty, plant and equipmsn|
Repaymaent of related party loan principal and imterest
Adeditions o related pany loan

Cash flows from financing activities
Dividend pald

Repayment of lgan principal and Interes
Prooseds froim barrowings

Paymenl of bond coupon

Net cash used in financing activities

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

Effects of axchange rate changes on cash and cash equivalant

Cash and cash equivalents at 31 Decembar

Notes

24
10
10
1"
19
19

10
13

20
21
21
22

31-Dec-25 3 -Dec-24
I'000 W00
20,977,911 37.204.794
{919,034) -
173,088 (1,024 519)
(250,000)  (3,626.311)
(273,504) {2.817)
(105,079)  (130,543)
19603387 Z6 570604
3,765,501 El.:.i'ET._U_:iE
(1,408,324) (41 270,388
18,591,851 4?,[]15_4.8?-1-
{18,233,950) (42,326,758
1 ] |1
(21,250,000) (20,000,000)
{14,894 304) (11,841 201)
13,849 133 &, ¥00.000
(13,533,082) (5.899,793)
. ! (8. A |
39,935,627 70256 344
(13,516,804) (29,701,626)
(20,056) [a159.081)
26,398,766 139 0358627

Tha accompanying notes on pages 40 1o 76 are an integral part of these financial statements.
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GEREGU POWER PLC

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

1 Genaral information

This is the financlal satements of Geregu Power Pic ('the Company”). Ganeau Pawer Pie was Incotporated
In Nigeria on 10 Novambsr 2006 under the Companies and Allied Matters Act 85 8 public lisbility company,
and im gomicilad in Migesa The addreasof its registered offios &

13, Waller Carrington Crestant
Victoria Istand
Lagos

This Company's Migarian Elesjricity Reguiatery Commision pemmll wes obtalied onp 1 Ocl 2029 80d 1L
Bxpites 30 Saptambar 2028

2 Summary of significant accounting policies

The pﬂrr:npar am:uurﬂung policles apeliad i tha prEparation of thase linancial statements are ssl oul belnw
Thiese policies have been consistznlly sppiied o all tha ‘p‘EHI'H presented, unless olhsrwss statad,

2.2 Basis of preparation
The lnandial atEamsnin for the year andesd 31 Degamber 2026 have bean preparsd In sncordancs wilh the
Intamational Financial Reporting Standards ("IFRS Accounting Standargs ) and mterpratabions issuad by
the IFRS Ascounting Standards interpratations Commitiae (IFRS Assounting Standards IC) The financal
stalements comply wWith IFRS Accounting Standards a3 fssusd by e Infemational Accounling
Standards Board {1ASE]) and in compliance with Fipancial Repariing Council af Nigera (Amendment) A,
2023, Additional infarmiation reguired by nabonal reguistions are included wher appropriale.

The finzncial statements compnsas of the statemant of prafiLor Inss and ather comprehansive income, tha
atatomernt of financil pestion. the statoment of ghanges in equity, the atatement of cash fows:and tha
piodes to the financel sttements

Tha fnancal statements Rave been pregared in accordance with tha going concem principle under (e
histarical coml concspt éxcegl lor financial #ssste and liahilllss Initally recoginesd 3t falr valis et of
fransaction oosl noured, ond sobsdgoenily recogrised ol amoresed cost The definad benefit plan of the
pnlily are meassured & 2 valie Al vatues e oandad 1o the nearest thousand, sucept whan olhemnisa
indiczitad. The finanmal statemarnts ara presanted In thausamds of Nairs.

Tha preparation ol financial stalements in conformily with IFRS Accounting Standards requires the use of
c=rlain enitisal accounting estimates, I also raguires managmrnl 1o axarcise |is judgmeant Ir1 Ihe precess of
applying Ihe accounfing p[;flrﬁlaf. Changes in assumptions may have a signiicant impact an the financial
sitemons I tha petod the assumptions changed. Management halleves that the underlying assumplions
ane Appropriats and thal he linanclat stalemments therefone present Hm finanaial l:l-ualllnﬂ and resills fally
The areas Involving a higher degres of Judgﬁ-nmrﬂ of complexity, o arsas whete assumplons and
estimites are significant fo the financisl stataments, are disclosed I Note 4

2.21 Golng concem

The fimancial stalemants have bean prepared on & going concem basts. Tha dieclors have no doubl hat
Ine Company would remain inexstance after 12 monihs fraom the tate of this finanosl statemanis
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GEREGU POWER PLC

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

2.2.2 Changes in accounting policies and disclosures:

1) Mew Standards, amendments, Interpretationsadopted by the Company.

Amendments to 1AS 21 - Lack of Exchangeability

In August 2023, tha JASE emended IAS 21 to add Egdirements o help entilies o detarmine whether-a
nuireney 18 exahangeanie mio anolher curansy, and the spol axcnange rle o uss when (s nol. Pros o
these amandmaents, 145 21.set out the exchange rate I uge whan axchangesbility is tmpormnity lackng,
but ot whalt o do when fack of exchangsabllity (5 nol fempery. Thess new requiramants will apply for
annual reporting periods effesive from 1 January 2025 Early appllnsﬂmn ts permitad [subject o any
prdorsamenl process ),

Disclosures aboul Uneertainties In the Financial Statemeants — Amendments to lllusirative Examples
on IFRS 7, IFRS 18, IAS 1. IAS B. IAS 36 and IAS 37

In Movember 2025, the IASE Bsued amandments regarding Discloswes about Uncaraliteas @ Ve
Firgngisl Statemaimis” (lhe Exampies). These Exsmplos do nol shange reqguirements-in curredl FRS
ANecourting Standésds, Haller, they provide additonal insighls Iete how o apply these disdlasim
rafuirements In curmanl IFRS Accounting Standards The Examples do nol have an élfective date. but
riles might considsr Ihsapplication for December 2028 year-ande

Thesa @amaondmants did not have any impact an the smount recogniEed in the prioe pedod o currant poriod.

ii New Standards, amendments, interpretations issued but not yet effective
Amendments to the Classification and Messuramant of Financial Instrumants - Amendments to
IFRS 9 and IFRS 7
In May 2024, the IASE jgsued targeted amendmeants o IFRS 8 Financial Instroments’. and IFRS 7,
Financa| netruments: Checiosures’, o respond 1o recant TUestions ansing n pradtice. These amandmants:

{d) clartly the dats of recngniion and deresoghition of some financial assels and lablites, wilh & faw
excaption for same finantlal liabiitles setfed ihrough an aloctonie cash transfor systom.

(B0 clanfy and add furthar guidance for essessing whetheor & Nnancal assel meots ihe solely EEymanis of
principal and interast (SPP1} arltorion

{2) ads naw dissinzures o partain instruments with contraciual terms that can change cash flows {such as
soma fnanclal nstrdments. with features linked 1o the achlevement of amdronmental. socl and
qavemancs targeis), and

(d} updale he disclesuras Tof aquily instrumants degignated al fair walus Hraugh elhée comprehansiva
Incama (FVOCI)

The amendments o IERS 8 and IFRS 7 will he effective for annuat reporling penpds beginning an or afler 1
Januany JO2E, with esitly application permitled

Thesa amendmeEnts will primarty impact the level of dotail at which the group discloses information atout
strategic aguity investments. The group has not yet deoided whether — and, if 99, o what extent - it will
slect 1o derscognise financial liabilliss before he selilement dals whars ey ars setlied in cash using an
slettronic cash Iransfor sysiem oligibls for this election. The group is currenily assessing whathar the
plaction should br-apphod to any of s slectranic transfor payment systams.
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GEREGU POWER PLC

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

Annual Improvements to [FRS Accounting Standards— Volume 11
This |ASE has made the folloWing improvamesnts in Seplember 2024,

IFRS 1, 'First-ime: Adophon of |niemationgl Financal Reporting” - to imprave consistancy botwaan IFRS 1
and IFRS 9. Financial Instruments’. in fefafion 1o the requirements for hedge Accounting, and 1o jmprove
the understandshility of IFRS 1,

IFRS 7, Finuntlal Instruments. Disclosums — 10 improve gomsistency in he lenglage used n (FRS 7 with
Ihe 1anpuaas Lzad In [FRS 13, T Value Magsursmant',

IFRS & - to clanfy how a3 lesses accounts for the derecognilion of a lease hability when it 1 axtinguished,
and 1o address an Inconsistency betwsen [FRS B and IFRS 15, "Revenue from Cortracts with Customens.,
Iry reslglicn Lo the werm lransaction price’

IFRS 10, '‘Consglidated Financial Stetements’ - to clarity the: raquirements in reletion o determining da
facto agenis of an entily; and

I1AS 7. ‘Statemant of Cash Flows' - o roplace the temm ‘cest mathod wilh ‘st cost’, since the term s no
lunpar defined m IFRS Accounting Standards.

Contracts Referencing Noture-dependent Eleciricity - Amendmenis {o IFRS 8 and IFRS 7
In December 2024, this |ASH issusd lametad amendmens 1o IFRS 7 and IFRS 9 1o allow entilies o ballsr
refisc! natur-depanifent aledtricity contricts in the financial statements. The amendments:

(&) clanfy Me:appicaton of the: own-use’ ontena to natine-dependen| etsctnoy contrants;

(b} parmill hedgn acaounling ! these conlracts ane used as hadging instrumants; and

{e} sdd new dirclosure requiramants o enable vsars of financial statements 1o bettor understand the sffect
ol these contracts on an entity's financial perermancs and cash flows

The amsrdmeants o IERS Band iIFRS T will be sffestive for annuat reportimg periods beginning on orafler 1
January 2026 with darly application permitiad.

IFRS 18, ‘Subsidiaries without Public Accountability’ - Disclosures

I May 2024, |he IASE iswusd IFRS 18 in rasponge o/ |nimstors’ concama aboul comparabllity snd
transparency of enfities’ periormancs r&;:l:rtllng Tha naw presantation requiremants infroduged in IFRS 18
will increass comparability of the fnancial perfermance of similar entittes. especially related to how
‘Dperating profit or losg is definad, The new disciosure requifements far ‘management-dafined performanca
measurss’ will anhance transparancy. IFRS 18 i sffectiva from 1 January 2027
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GEREGU POWER PLC

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

IFRS 18, ‘Presentstion and Disclosirs In Financlal Stalements’

In April 2024, the 1ASE lsgued [FRS 18 In resporises to lnvestors’ concems abaul comparabllity and
transparancy of enfities’ performance l'&;l]l'ﬂ.l'lﬂ Tha naw presantation requiremants Infroduged in IFRS 18
will horegse compsrabilily of the linancal padomancs of similsr entibes: espescially relaled o how
operating profit o lees' is defined. The new digciosure mgulremants for ‘managemant-defined porformance
messures’ will enhance trensparency, IFRS 1B 5 affective from 1 Jamuary 20ET and has not yet bean
adophiad by the group,

Thea Campany =yt 1o assass the impacl of thess amendmeants an s financal statements.

2.3 Forelgn currency translation

g} Furchanat and presentation currancy
ltsrres ncludsd I the finangizl siatement= of the Company are measured wsing the curranoy of [he priteary
atonomic anvironment in which the anfity operates {he funcfional curmanoy’). The funconal curmancy and
presaniation currsnoy of e Company = the Rigenan MNaima (i)

b} Trarmsaclons snd balances
Foraign currency: ransactions are transiamd o the funcliongt currency Using the axdhange rales
prevailing sl the dates of the transections: Foraion exchangs gaing and lesses resulting from the sattiameant
of foremn ourency trangactions and from e translalion at exghange rates of monetary assats and
liabilifias denaminated in curmimaies alber than the Company's functicnal cutmency are resognized in profit
o loss within other incomeiicss), Monatary bems denomimrated In forean clrsney are trenslated Geing (He
elosing rabo e al [he reporting dote:

2.4 Financial Ingtruments
241 Financinl ossels

&) Initial racagrition and maasurement
Fmancial assests are classified, al inital recognition, as subsenusnily messurad &l amorised cost, fair value
through profit or kass {PL) anid falr walue through other comprehaensive Income {OCH)

The clessifization of financil asseis al nillsl recogniion depands an the financial assef’s contracius]
‘cash flow charactenstics and the Company s busmess model for managng them, With the excaption of
tracde recalvables hat do not contain & significan! financing companent or lor which the Company has
applied the practical axpadient, the Company initially measures a financlal assel al its fair value except
whan messured through profit or loss Trade recervables that do not contain & significant financing
componant of for which the Company has applied the pradiical expedient are measured al the
transantion price detsemined undse [FRS Avcounting Standards Accounting Standards 15 Refer o the
accounling pobcies i sechion on Revenue from aonlraots sill Susioimens
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GEREGU POWER PLC

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

In ordar for-a financal assat 1o he olassified and measured at amortged cost, || neads 1o give rse 1o
cath fows (bat are ‘solely payments of princlpsd aind Interest (SEPIY on e principal amouiy
‘outstanding. This assessmanl i refsered o a5 the SPPI test and is parformed stan [nstrument leval
The Company's business modsl for managing finenoal assets refers o how it manages s fimanoal
assats m order io generate cash fiows, The business modal detarmines wihather cash fiows will result
from collecling coniraciual zash laws, salllng he Nnancial azsets or bally. On (his bages, the Company
Ay classity s finadcl Instruments 4t amortzed cosl felr valus through profit o loss anid al falr valuge
ihrough ther comprahensive income,

Pairdhases or s3lis of financis! asset that require dallvary of assats within a Ume frame salablished by

by} Subssnusnt massuremant
For purposes of subsequant measuramant, financial asssts sre clagsifed as follows:
* Fmancial asssts at amortised cost (debt ingtruments) _ _
» Firancial assels at fair value through QCI (FVYOCT) with recycling of cumulative gaing and losses (debt
Iristrumants)
» Financial ‘assets &8l fair value Hrough profil or joss (FVPL sssets thal do pol mesl the onteria lor
amortised coad or FYOCHare meaguis=d al FVPL (dabl insffuments]

Financial assets at amortised cost (dobt Instrumants)
This category 15 the mast relevant 1o the Company. Tha Company moasures financia! assols at amortisad
ciasl | btk af 1hé lolowing conditians sie st

» Tha financml asset i5 hald wilhih 2 business model with the obgective o hold financsal assals m order to
collect contractiial cash fews and;

» Tha eontractual tesms of the firancial 3ssel give rise on specified dales 1o cash flows thal are solely
paymiontes of principaland interesl on the princigal amount oulsianding.

Finencial agsets ot amerised cost.arp ﬂuﬁ:ﬁgﬂuﬂml.y measured using the effective interest (EIR} mathad
and are subjact W impalmment. Galns and iosses are recognlsad In profilt or loss when the asssl is
derecognised, modified or fmpsired.

Tha Company's inancidl assels @1 amortsed Dost incliie Tade reconablies, [nercompany reconables and
cazh and bank balances:

Impairment of financlal assols

The Company apples the [FRS Accounting Standardd B simplified approach o measura the expacted
‘cradit losses (ECL) which usas o fifaime expocied loss aliowance for all financial assets excepl cash &
cash equivalents snd ntercompany recelvebles which s based on genersl spproach. To measure the
erpaciad credll lossss, Irade racsivablas ave besn grouped on ahared cred sk ohgranleiales and days
past dug. The sxpectod loge rale are based on the paymant peofilzs of cales over 3 pariod aof 36 mantha
bafore 31 Decemoer 2024 and comresponding nistorical eredli losses experjanced within this periogd. The
historcal loss rats are ad|ustad 10 mllect comsnt and ferwerd leoldng Informstom on m’ﬂmmmfc.fﬁqtﬂﬁ
such #5. brenl crude price and GOP aflsling tha abilly af fhs customiens (o settis tha eoeivables
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The aimplilles approach requires expactad lifatime josses 1o be recognized from initial recognition of the
recanabing, Tme nvoives dalenmining (he expoctsd 058 ratas using a provision matnz that is basad an the
Caompany s histoncal defaull miss absarved ovar the expoctad life of the recenmble and adusted fonvam-
fokong wstimates, This is e appled © he gross camyng amount of the eosivable 1 arme At the loss
dflcwanna for the: peood, Evidencs of omparment may nalude: mdicabong that the debtor or @ group of
debtorm 15 expenencing significant fingngial difficulty,  defaull or delinquenuy 1 inferest or principal
payments; the procsbility thet they will enter bankruptoy or othar financial re-orgemsation and whers
phservanle dois ndicate net hare 15 & maasurahia decrease 0 the astimated fure gash flows, such &9
ch@nges 1 amean of econam)c oandiions thatl cometaie with dofeutts.

The throo-stagoe approach assesses imgarmant bazod on changes in credll nsk since initial recogniton
usmyg the prs) due orieron and othar qualiaive indicators such as incregse n palitical concams or other
macrasnonorme factors el he nek of (egal solion, sancion of olfer regulastony EEnaities et may (s
lulura financial peformanca. Francal @ssets classfied as stage 1 have thar ECL messured ag a
proportion of [heir liletms ECL fha) sesulis rom possible defaull events that can ooour within one: year,
whils esseis m stage 2 or 3 have (hair ECL messured on o (fetims basis

Under the three-stage appmach, the ECL 15 determined by projecting the probabilty of defaun (PD), loss
givan defaull (LGD) and exposure al defaull (EAD) for =ach againg buckel and for each Individual
expusure. The FUD I3 based on dafaull rales determined by extamal raling agencies for the counjarparties.
Tha LGD s distarmingd basaed on mansgement's ostimate:of oxpacted cash recoveries ofter considarning
the historical patterm of the receivable, and | assesses the portion of the outstanding recejvabia that &
deamed 1o b= mecovemsble al e reporiing penmi The EAD 15 the lotal amousit af autstanding reashvaile
at the reparling period. The diseount rats Lwed in the ECL calotiation it Lhi origingl effsctive interest rate or
an spproymation thoraof Loss allowances for linancal assets mazsurad al amaoeed cos| arm daduciea
from the gross currylng amaurt of e related financial agests aod the amount of the losy |8 recegrised |n
prafit or loss

The masimum padod conaldared whan sstimating ECLE is (he maximum contrasiusl period oves which (Ba
Company 5 exppsed togradn nsk, Loss alowances for finanmal assets measured ot amorised gost am
cliduetod fram Mo gross sarmylng amauit of tha assels and charged 1o profit or loss

Dafinition of default

The Company considers the toliowing as consfituting an event of defadlt for Internal cradit risk managament
purpases 25 Mstoncal expedance indicates thal financial assats that meel elther of the Tollawing eriteria are
parmrally nol retoviraklie:

s wiiEn Ihere s 3 breach of inancis covenanls by the deblon of

» [nlarmation developed atormlly or citaimed from exdamal-sources indicztes (hal the deblor |5 uniikety o
pay s creditors, ncluding the Company, n full (without taking into aocount any coltataral hald by the
Company). _

irrespective of e above analysis, the Company considers that defaull has otcurred when a finance| asse
ks mare than 3 yadrs past due unless tha Company. has reasarable i supnnrtahln information o
denmonstrale that a more legglng defaclt criterion B maore approprials.
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Write-off policy

The Company wriles off 3 fingncial agsel when inera | iIdormatlon indicating el the deblor ig In severns

finansal gifficully and (ere & ne realistic prospect of eoovery. e.g, whan (s debtor has been placed under

liguidation &r hes entered into bankmupicy pradesdings, or in the cose of lrade recoivables, whin tha

AIMOUNTE resover wooyears pas! dus; whichever ooours sooner, Finomcisl ssests wiillen off may stijl be-
subject to enfarcament activities under the Company's recovery procedures, taking Inte account legal

advice whera the appropriate income clessification recovenias ars recognised in the profil or less In other

Incame.

Measurement and recognition of expected cradil losses

The measuremant of expactad credit losses (=0 function of the probability of defaull, loss given default {|.e
the magnilude af the lnss (| thers is & defaull) 2nd the exposure ot defaull. The assesament of the
probaliiiity of defaull and |oss glven defalll is based on historical dala adjusted by forward- Jouking
Infarmation as described abiave

Aa for the sxposurs al defadll for financial a=sats, this & reprogented by ho sssate’gress camying amolnt
at the meporiing dote, logethsr wilh any addifional amounis expacied o ba drawn dowh (N the future by
dedault date datormined besed on storicat rand, the Company's: understanding of the: speafic fulun
fimaneng needs of the debioes, and olber relevant forward-looking informatian

For financial assets, tha expected credil loes is estimated 25 he diffarante betwseen all conliactual cash
flows fhial #re due o the c:urnpéyny In accordance with the conlract and all the cash fows 1hal the Company
ppaas o recelve, discounted at tha argingl sfisttive nierest rate

Il the Company has measdred the loss allowance (o @ financizt Instrumaent alb an amourt egual 1o el
ECL in the previous feporting period, bul delormmiines at ne-current reporting date fhat the condifions for
fietime ECL are no longar mat, the Company measuras the ioss allowance alan ameount sgual to 12-manth
ECL at the curment reporting date, gxcept for assats for which amplified appreach was: used.

The Campany recognlses an impaimment gain o loss in profit or loss for afl financial instuments with a
carresponding adjustment to their carrying smount through & [Bss allowance account and does ol reducs
the carmying amount of the financial gssstin the stalemant of financal posiion

Cash gl ank s comsidorad a highly lguld ferm ol durmnl sssol, and when reporded on 8 business'
statament of financial poaition, it s combined with cash in hand for pccounting purposas.: Tha maturity
penad i nob up to 24 hours:and as such liitha to oo impairment loss under ECL ig expecied.

2:4.2 Financial liahilities

&) Imifial recogmition and messUTemeT
Flranelal lablitez are classifiad. at inltlal recognition; as finamcial liabiltles at falr value Wrough profit o
loss, lnans and borrowlings, payables, or as derivatives designated as hedging instrunents jn an affective
hedgn. as approprisie.
Al financiat liablibes are recogrisad mitlally al fair value and, in the casa of loans and borrowings and,
payables. net of dissetly atinbutable transaction cosls.

b} Subsequent measuremaon|
The measuramsnt ol finansial liabiities dependa on their tlessification. ea describad below,

Page 46



GEREGU POWER PLC

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

Financial labilities at fair value through profit or loss
Flnancial liabilites at falr value through profit or loss includs Brdancial abililles held for rading and financial
liabilities desipraled upon infiEl recegnition &g &t fair volug throogh profitor 1ess.

Financial liabilities are classified as hald for trading i thiey are meumed for the purposs of repurihasing in
the pear term This categury also inchides cerlvalive linanclal instninents mtamﬂ into by the Company that
am nol desgrated as hedging rstruments In hedge miatonshipes a5 dufined by IFRS Accounting
Standards 9 Scparated embedded derivatives are also dlassified as held for trading urless they ars
d=signated g3 eflective hadang Instiumanis

Amortlsed cost

This is the catagary most r2levanl 1o lhe Compapy Allar inlbal recognition, Interest-bearing loans and
barrowiras are subsequently 'measured al-amortised cost Using e EIR method. Galns and losses ard
recognised in profll or loss when |he abilties are deresognisad Bs woll B theough the EIR amorizalion
prooEss.

Amariised cost is ealoulated by taking Into aceount any discount or premium on acqulsition and fees or
oosts [al are an integral part of the EIRL The EIR amortdation s included as finance costs In he statamant
of profit or loss. This caftegory ganerslly applies to infarest-beanng loans and borowings

Derscognition

A fingncial fiabilly s derscogmisen whan the aoblgalon under the [Eoility & discharged o cencelied or
prpines. When an existing fmancisl linbility s eplaged by another from the same tender on substantally
differenl terms, of thie terms of an existiog labilly are substantialty modified, sueh an exchange or
modificalion Is reated a5 the derscognifion of tha ordgimal ability and the recognition of & naw Hability. Tha
differance in e respactive carrying omaunts is rocognisad In the statemeant of prafit or ioss

Sifsatting of financial Instrumants

Financial assats and linancial liablltes are offsel and the nal amount Is repored In the financial positien If
thars iz a currenlly anforceabile ligal fght o offsal he récognised smolnts snd there Is an intenlion o
setthe po-a not basis, o realise tho assete and sottio the kabilites simultarsously

2.5 Revenue from contracls with éustomers

Revanus arses-maimly Iom the sale of slecine powes. Tha Company has mainly wo sources of resssngg
which are mmungy ant capacily tharge from the sale of alectic pawor

Revenue recegnition
Revenue from the =ala of energy and capacily charges are recognized over tma:

The transaction price for @ contract excludes any amounts solleciad on behalf of third parlies. Customars
ol gl coptrol of services whesn Lhe servloes are deiiversd to the national grid and have been sczepled nnd
revanue s rocognised ovor tme:

Revanus frym eftpegy sold and capacily chame are measyred on manthly Basls using he regqulsied rales in
tha Multi voar Tarill Qrdar Il 2002-2017 (MYTO 1} and the minor rate mvidwe of tha Migerari Elzciricity
Regulatory Commyssion (NERC). nat of enargy and capacity import: and the grid Transmission Loss Factor
{TLF}af 7% of erergy samt ol
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Ensrpy generakad nl addition 1o fhe associated: avalatls capacity are sent ool through Teansmissmon
Company of Nigana (TCN) representad by the: Operator of the Nigerian Electnaty Market (ONEM) also.
known, @s the Market Operator (MO}, The Maroat Cparater in turm will issue maonihly settement statements
for enargy and capacily: deliverad. The final sstttament statemants issued by MO are used W Immoice the
Bulk purchasar, the MNigeran Bulk Electriclly Trading Plo (NBET).

Enargy genoerated are maasured on houry bagis hance, could not be storpd. They are thersfons sent out
through e Ngbopal God o the Discos aed then (o' the fmal consuirars, The final consumesrs pay s
Cignns, then Oisces remil (o the Markst Funds, fow managed by NBET, whare all the mareet paricipants
aresubsequanty pad by NBET depending on fund availability

NEBET has reviewed the Thermal Gencns wholesals tarff: which |s based on total gas cost USDI26/Msdft
fe gas price of USD213iMucl affactive from Aprll 1, 2025 and gas transpartution prics of USD1.13/Msef
eftactive from August 1. 2025 plus 3% shrinkags factor and 0.6% MOGIF levy using average CBN oentral
USD FX rate of the month of operation

Significant financing componont

ising the prachcal sxpedient in IFRS Accouniing Slandards 15, the Company doea not sdjusl the promisead
amaoutit of oonsideration for the effects of a signiicant findnelng cofmponant if It sxpacts, a1 contract
incaption, that thi parind batween the tansfer of the promised sorvice to thie customien and whan the
customer pays far thal service will be one year of less.

Contract assafs
A pontact asse! 8 the nphl o consdesbon neschangs lor services transfemed (ohe customer 1 (he

Company pariorms by transfering goeds ar sarvices to 3 customar bafore the customer pays consideratiof
aor before paymunt |8 due, & conlract azsel m rocpgnized for the samed conslderallon that (B conmitonal.

Trade receivables

A recewable mpresents the Company's right fo an amounf of considerstion et i unconditonal (e, only
he pAassnas af lme s regulmd bafore payment of i considarion r_‘qu] Rofer to acopunting policles of
financial sssais In gactinn 2.4 finanicial Instruments — inilal racopaiton and subsequant reasurameant

Contract linhilities:

Tha Company recognises contract labilitms for consideraton recesed in respect of unsatisfed
perfarmance abligations and repors thess amounts 88 contrant fiablives in the statement of financial
positien Similady, If the Campany satisliss a performanse abligation before || recaives tha considaration,
the Company recognises aifier § contract asssi of a frade recavable in is stetemant of financal postion,
depending an whelher somathing olhet than the passage of time is reguied before the comslderation
s,
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25 Cost of sales

Cost of sales rolatedn oosts nourmed from me sale of enggy and capoaciy charges:
Cosis are nliocated to cosl of aalss bassd on management's understanding of s business and direc)
neslipxpensos nGurmad o gonorate (e company’s ravens,

2.7 Wages, salaries and annual leave

Wagns, sdlaries, bonusss, alter contrimulinng, paid annel lsave and slok [=ave gre acsried In the parod)
in which the associaled services are rendened by smployeas of the Company, The Company operates i
aciumulaiing ledve palicy; Lhis tan e encashed whan tha smploves is leaving smploymient, The Company
mezgures tho axpocted cost of accumuiatng compensalad abaences a8 ME addikonal amount et e
Entity expests 0 pay 85 8 rasult of the unuset enbitiement that hes scoumulated &t the end of sach
Faparing period, _

Tha Campany opariles both defined contribution plans and dafinid banalit plans (gratlity schema),

2.8 Statemont of cash flows:

The stammant of cash flows shows the changas in cash and cash equwalants arising during the period
fromn cperating sctivities, irviasting activities and financing aictiy|ties

The cash flows. from opergting achvilins ame determined by using the indirect method Mol ipeame s
tarefore adjusted by non-cash lems, sush a8 changes from recewables and liabiities In eddition, al
Incorme and espenses from sash lransactions thal are attributable to Investing or linancing. activilies are
aliminaliod, ) '

I tha siatement of cash flovis; cash and cash equlvalents neludes caeh in hand, deposlt hald st call with
barlks. ofhor short term highly louid invastrents with orgingl matunties of Mee monlhs or less and bank
ovardmfta, In fne sistermant of financal postion, bank gvardrafts are shown within bormowimgs in ourrant
habilitiss.

The cash fiows from investing and fimancing adtivities are determined by using the direct method.
2.9 Cashand eash equivalents

For the purpese of presantation in e statemeay of cash flows, cash and cash squivalants includes cash an
hand. demand deposits held with financial institutions. other shart-term, highly linuid investments that are
raadily convertible (o known amounts of cash amnd which are subject to an insignilicant risk of changes i
value, and bank overdrafts, Bank averdrafte ane shown within barrowlngs In current labilities in the
statemiant of finanzial posiion '

2.10 Proparty, plant and equipment

| property, plant and sgulpmant &e siated &t historival cost less depresiation. Historoal cost includes
expandiyre (hal s directly-attribntabls o ths acogumaion of e tems: ams of propesty, plEnl and aguipmsn)
are magsurad @l cost less accumulslid diprecialion and acdumutalod impaiminn) losses,
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Oesl Ineludias expendllure thal s dirsoly atiribulable o e ssquisition of lhs dssel lems of propaty, plant
and equipmant under construetion are disclosed @s capllsl work-ih-progress. The cost of construetion
racogrmed ncludes i cost of matorats and diroot labopr -any other costs dirnctly attributable o banging
the asssls lo-a wotking condifion for the intended use, the costs of dismsntling and remaving the llems and
rastoring the sile on which ihey are Incated, and borrowing costs on qualifying assels.

Subzenuent costs ars Included 0 the assals carying amounl of retognized as A4 separate assel, a5
appropriate, anly when il is probable that fulure seonomic benstits ssgocstad with the llem will fow o e
Company ond the cost can be messured rafisbly, Al atier repairs and maimtonance cosds ane charged o
profit or loss during thix firancial period in which they are incurmd

The company dapratiailon bs caloutated dver the dapraciable amaunt. which is the cost of an asset, or other
amount subsiiiuted for cosl, less (s resioual value.

Depreciation is recognizad In the prafil or loss o a straight-line bagis (except for gas turbines, which Unit of
Production Mathod Le Equivalent Operating Hours - EOH ame used over tha estimatad usatul lives of anch
fart of sn Vem of propery, plant and squipment sxcspt which refiects the spented pattarm of consumplion
ol the fulure ecoponile banafils ambodiea in the asssl). Leased agdals are daprecialed ovar the shoster of
the faase term and Melr usaful lives unless |t s reasonsbly certaln that (he Company will oblain ownarship
by e dng of Ui leasis tor inwhilch cade e asaats an depreciaied over the usefil (e '

Uesetul lite
easshoid Land Cwver |leass term
Bulldings 25 years
Flants and equipment 20 years
Ciffice eguipment 5 v
Furmliurz and ings 4 yEars
Compuier sguipment 3 years
WMator vahicles 5 yoars
Gad turbilnes 160,000 Equivalent Oparating

Heurs (EDQH ) pir Iurblng
GRS turbinss = mEior ovsrhaulambrtized costy 41,000 Equivetant Oparating Hours

(EOH] par turbine
The compay Initial recagnition s 160,000 hours; this major overhaul s said to Increass the ussful lfe
af the agsel
The aseots’ regidual values and uselul lives are raviewsd and adjustod If approprate. al the and of aach,
reporting daty

Froparty; plant and squipment are reviewed for impaimment whanaver gesnts or changes i cipourmstanoss
ind|cate that the carrying amaeunt may ol be retovorsble. An impairmant loss is redognised Tor [he amolnt
by which the asset's carrying amoun! exceeds s recoverable amounl The recoverable amournt i [ha
higher of an assetor essets’ or cash generated units fair vafue less costs-of disposal and its valus in uss.
Gang and lossas on daposal of propety. plant and equipment am determined by refsrenca lo el
carrying amounts and taken into Account in datermining aperating profil, These gains of jusses am
retognized within “olher ncome o boss” in profitor loss.
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2.11 Impairment of non-financial asssets:

Norelinancisl assals ara reviswed for inpsimmeanl whansvar evinis of chanies I ciroumstancess Indicsts
that thia carmying amount may not be recovarable, Animpament kss ik recognized for the amount by which
Ihe assel's canying amounl cuseeds = recovarable ameunt. The recovermble amount | e higher of an
asset’s [ak valus lass cosis 10 sell and vaiue m use For the purposss of assassing impairment, assets om
groured al e Inwes) lBvels for which here are separaialy eniilable cash Nows (cash-generstmg Lnits)
MNon fmanciil asseals hal sullarsd an impaiment ars reviewasd o possible revarsal of the impairment al
aach raporiing date,

232 Current and deferred taxation
gj Currani lax
The tax sxpense for the panod caomprigas curmant and defermed tax. Tax is recogmnisad in ariving at prafit or
foss, except to the exiept thal o relates o itams rscopniged in offer comprehensyva inoome or direclly in
oqulty. In thid case, lhe tax 1w ales recognisstd (n other compretongia mcome or direcily i aquity,
Tespaciively

The current Income lax charge is cslsulstad on the basis of the applicable Lix laws ahacted or substanthely
enacled al e reporting date |0 the country, Ngera, whers (he Crrrnp.any geiieralas laxable Intoms
Managemen! perodically svalusles positions. taken In tax relums with respect lb siluations in which
applicable tax regulation = sublest 1o nfsrpratation, || esiablishes provisions where appropralis on the basis
it ammints sopscted o be pad to the ta sulboribes

by Dwterred tax o )
Dalerred tnx 8 recognissd,; using the llability method, on tempersry differenceds anming between the tax
bases of pssels and liabiliies and thair camying amounts in the financial stataments, Delerred tax s
determinsd usmg e raies (ond laws) that hove besn enacted or substantially snacted by the mperiing dats
and ara expactad i apply when e (elated dolorod incomn 8y 8ssel (o matised or ha deformd ineoma s
frability 15 setted.

Defarred tax assels are récognised only to the exiant that It 12 probable that future 18xable proflt will be
ayailatle against which me tamporary differences can be utilised.

Doferred tax assets and [isbilitns are offsel whon thera s & eaaly enforceable rght i offsst curmant jax
asssts aoaingt cumant tnx liabilities ane when the defemed tnx assets and [Ehilties relate 1o Income tokes
leyied by the same tmeatinn aullorty on sihsr the sams tneable sntily or differsnt bable @nfities where

2.13 Inventories

Invaiiotias ara stetad &t the lowor of cost and nat raalizable vaiue. Net raalizable value s the-estimated
selling price in the ordinary course of busingss, lessany upplmahdu salling BxpEnSas:

The cost of finished gul:rdﬁ and work if progpress is determined using the first-in first-mat (FIFC) method gl
eampises ol raw materials excluding barfowing cosls,

Mlowamee s made for sxdesalve, obsolele snd slow imoving Esms Wrlks-down o Get reallrable valus snd
imvantory lossos o expenged in the paricd in which the wiite-dowrs of Dsse8 ooour
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2.14 Borrowings

Barmowings are recogmzzd Iniliafly a1 falr vaius, a8 the procestds recived, et ol any irsnssition ot
Incired, Barrowlngs ame subsequently récorded @l amortzed cosl. Firanee charges, including premiims
payanle of safflament or redemplion and direct sue costs, are accauntod | profit of loes: using the
affactive infarest mathod and are added to the camying amount of the instrument to the axtant they are not
sellled I the perled nowhich ihey iz,

2.15 Trade payables

Trada payables aro oblgations lo pay for goods or senvices: that havoe baean asguirad o thie ordinary course
of business from suppllers. Accounts payable are cassified as current llabilties @ paymient & within one
yuaror less Dthanwiza, Ihey gre classifled as nor-cumen! labililas

Trada payablez ars recognzed initally at fail valug and subsequenily moazured at amortixzed cosl Using tha
piactive mierest mathod

.16 Share capital

The Company has only ons class of shares: ordinary shares, Ordinpry sheres are classified as squity
IncTemental costs directly altribuiable to the lssue of new ordinary shares or oplions are shown in eguity as
a deduction, nal of @i fron he proceeds.

217 Employes bensfits
8} Definsd contribution pension schemes
Iev linvis with the Pansion Relorm Aot 2074, Ihe Company operatos a dafinad penglon contibolion gehama for
all its employiees. A daefined contribution plan f= a pension plan under whnich e Gompany pays fisad
contributions it a separate entity” The Company has no leoal or construclive obligations to pay fither
ponbibutiong if the lund does rnot hold sufficient assais o Fay all employees he benafits rolatng 1o
employes sarvice in the cument and prior perinos

The Campany and s employess aach contribute 10% and 8Y% respectivaly of the amployes's snnual satary
(L& basie, housing, transpor., wlity, snterainment and (uneh) 1o an approved Pansion Fund Administralor
Slaf coniributions fo 1w schams are funded hrough pavioll dedustioes whils e Company's contibiution i\
chargsd 1o the profit and iess scoount

b} Dafined benefit plan

The Company vperales 2 defineg benafil gralully plan, whiteh mequires conlrbgiions o be mads o
saparataly adminsiared fund. The Company alse provides: cortar| additional pest-emplgynient benaflls to
employees. Thesa benafits are unfunded: The cost of providing benefits under the defined banefit plan is
determined using the ﬂfﬂj-FﬂE!d unit eredit method @nd caltulated annually I:y indspendant acluaries The
hability or agssl recognised In e sialsment ol inandial position In reapsat of ths delined benstl plan s the -
presan valie of the defined benalit obligation at ihe emd af the raparting perod less he fair value of plan
assets (T any). The presonl valus of the defined banefil obligation s detarmined by discounting th
estimatad fiture msh outflows using govammant bands.
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Remeasuraments gaing and lesses. aasng from shangeas in fngncal and demographic assumptions andg
experionce adjusiments, am recognised immaediately In he stalement of financial postion with
eiorresponding debit or credit to achinal resors through othiar comprehansive income in the parod n which
inay occur. Remsasuramants @ nil reciassiiied o profit or losssin subseguent panods

Past sarvice costs are recognised in profit or less on the earkiarn of:

» Ths dat= ol ths plan amsndment o curtgiment; and

* Ther dats al the Company meogises relad resirusiunng dosis.

Nat interest 6 calculated by applying the discoynt rate fo the net defined benafit obhgation and the fair vilue
of tha plan ansms.

The Company recogrmees iz following changes in the nel defined benalit abligation under employes
banefit axpanses in genaral and adminstrative expanses: _ _
+ Sorvice cogls comprises curnent sacvice couts, pastsarvice costs, galns and losses on curtalmants and
non-routine settlements. ) '

s Net imerest cost

2.18 Comparatives

Eacapl when a standard or an mefpretabon pemmils of mouifed olbemwise, gl gmounts aé mporad o
clisclenad with comparative information

219 Borrewlng costs

General and sperific bormwing costs directy atiributaile o lhe scduisition, construciion or produshion of a
qualifying assaizs. which are aszats that necesaarily takes 8 substantst penod of tme o gat ready Tor ther
itanded use or sale. are added o the posl of those assel) untll such tme as the assals are substantially
rendy for their Intended use or sale.

IrvEstmant incame earned on Ihe temporary investiment of specific borrewintgs pending their expsnditure on
qualifying assais s deducted from tha borrowing costs eligible for capitahsation
No barrowing coat during the year relates to the financing asset undar construction,

2.20 |ntanglble assets . }
Costs gssoclated with maintaining soltware programmes ate recognissd as an expense as Ineurrad,
Bevalopmant costs thal are directly atiributable to the design and testing of identifiabie end unique softwans
products contrglled by the Company are recognised as intangible assets when the following crtena-are

L, Itis tsthnically faadible 1o complate the software so that it will be avaiable for use

i managemean| nliends io complete the software and use or ssil it

i thare i an ability 1o use or sali the softwnre _ _

W, it can e demanstratad hew the softwars will genemate probable future soonomia benafis

v. adequale @Eohnloal, fingnoial @nd other msoumas o tomplete the develiopmesnt and 1o use or sell ha
saftware are avalable, and the axpendiure aliributable-to e software durlng its development cin by
raliatdy measurad,

The gatmated usalul life of software used by the company = 4 years
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3 Financlal risk managemeant
21 Financial risk factom

Thit Company's acllniies ssorse 1 in a varlely of finaniial risks such 35 markes rhik (Irsloding mmency s
[morast rate risk and prce nek), credil degk @nd guidity sk The Compariye fae maragemant progranme
fommes on the wnprodictability of financinl martkets. and sesks o mmimse potantinl adweme affects an the
Company's fnaneel purformanee. Rk managemont 5 cambod oul !:l}l the tmands depsimant under polimas
approved by the beard of Direcire Tha board provides wiltlan principles. for overall nek managamont, o wil
a5 weltien poficles coverlng speclfic alean. sueh B8 fanslgn exshange mslc (ntyrasl mits ek, it risk and

311 Cradif sk
Eradit fek asses from cash and cosh egivolonts, snd deposiz with benis and finamcs imsSulions, 33 wedll
a5 arell exposUnes to I custitnr, ciding ousiahding recsivyiles
Maximum exposere 1o credit risk
The Company's maamum sxposun oogredt nsk st the eporfing dete s the camying salue of asch gass of
rscaivables mphbiohed above The Company does nat hold ooy collalasl e ssoanly

Tha carmying simgunt of Noancial assats ragresunis (e PRI Cresil umpsre. The mas|miem expasun o
crgdit skl th ropariing dabs wis:

31-Dee-25 3

WO NGB0

Intarest pacoivabéa (nobe 1 7T) 4 548 9560 2,463,060
Cassii e pish sgulvalants (nats 18) 31,646,715 4 935 027
Trade receivebles (hota 18) 227.245013 137 40512
Renmed pamy recenvnble (noke 15) 30,787 GBR,TTD
InSimancs claim rosvables (note 16) 29934 5310
R38N 40T 180269674

Coredit quulity

Tl cradit guality of linancial pessis o be Sssessed by mfaraica o elprmal cedil ialings of avaiiabls) ar by
higtercal informiston sbiut tourderparty default celzz: An‘analyasa of e credil guality of ingndial assels e
presanten gs foflows

Furttier sralyses nfo

Pa=t dus and

M-Pug-25 Pasifarriling impalred
YT TE i1}
Cash and cash equivakants (pofe 1) 31,848 T16

past due and

M-Dec-24 Impalrod

W CIAE

Cash end cash equivalests (note 17) 38 AESAFT
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d1-Doc-24

Cazh and bank balinces Mool M'oog
“fnga) . 713,667
‘A-{naal = -
At{na) - 5A31
Adyinga) . 205
A ngia) - /10
Bobk . .
BEd - 85
a {4 504 -
Lnrndec 31,769,054 39,109,998
Aok [l el -
W E26 .
31,8486 715 30,935 837

This I bissed an Flch ratngs natlonal jong-temm mating. WNaticnal it Ratings ane an gssessment of oedil
quisiity retstive (o tha mting af he Ivwest ansdit sk |6 & counbtry. This lowedt risk sl mimally, albough el
alvaye, o ossignoed ool firancial commibmenis Sapod oF guaranioed Uy D sovensign state The depesion
curreafly has the capaoiy 1o mes| i3 inancial commiiment on five oblgation

Impaired trade receivabiss:

AR impairmant analyss s oeformed al ezach reporing daip EiNg & provEon . mairks 10 measure oxpaciod
credil fosses. Tha provigion miss ars based an days past dus. for groupings of vanous CUROmST Segments
with sirhilar loss partems. The calcuahon réfiedtz the probafl Ty weohiad outooma, THe bmea valug of monay
and ressonEhleand suppotaols information that s Ii['.ﬁ:‘li!El-Il'lﬂ il lhe reporiing date about pest swenls, coment
candilicms and forecasis of lubing soomamie cordillorm. Ganerally, sl fecaliibies are tully prayided tar i
Akt dibie for mare thien 36 monibe jird ame nol sutijact 1o enfom=meant aotivity

The Company toss e hall coliataral a5 securly. The lelsis of crad|l arid olhar forms of eredil Irsuranas /s
wiall e tha facioelng of trads recisvablee ara considierd (nbegrsl part of trdda recavablag g covsldaded U
e caleylabmn af imppairmiang.

Sl gul hatow 1B the iformaten aboul 1ha eedil fsk sxpomgm on Fade eoelvabies uaing J provigion msirs
il [olal

LErTylng

ampuil 3l Expecied Cradit  Expeclted Cradit

detault Loss rate Loak
N'O00

Ji-Oec-25

kil HA 040, rae 4% A5 245
58 months HATA TG TH 2 733 BES
4-1d monibs 5,708,513 W 3,165,400
13- 18 man|ne 19467 474 1o 1,856 454
17 =30 months 8487 50 5% 3,404 387
% -2 months 365,025 130 1% B,931:337
J8-28 msonths 16,0285 605 18% 4, 765 456
226,300,382 25,350,253

Ciispidad Uguidated charges® 241 631 i 841 531
207,245,013 <5201 1384
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Estimato 1otal
grogs conrrylng
amounl al Edpocted Cradit  Expoctad Credil

Loss rale

dalault
"

I Dec-24
-4 panlhs e T T 572 BI85
GB mainths 25,313,233 s L
G2 et e 414 1 7g &% 3007 826
13 = 18 moilhs 13,458 AL 2R, 3704 aRa
17 =20 months - 2t -
22 moniths T ) asYy, 4% 5545
4528 monthm 3500 BT B55 406
2537 motiths 433, nus i 3ATEA03
3336 honths J0H0E, 20 a5% Z.BTH 5hE
156.468.281 15.274.954
Llisgistan lnuidated albrges® TR Ix]] 100% 41 B0

137 A06.012 1a21e.60h

“Thes redplen jo dispuled invoce-amount for ihe saiz of energy 1o NEET v July 2022, This smount kag besar
Tuilly sk &l this eend i b e

Movemant In impalrment of trade recolvabiles 0oa "ait
At Dy 10,216 509 0,yE8.0n2
Pdditiona! mpairrment 100 E 416 B 44T 417
M End of yenr 20791, 984 15,216 560
Gross carryimg amount reconciliation _

Grnss carmying amednt gt e beginineg 137408912 50.493 455
Adiiiitns during e year 8,835,107 Bb.G 14,447
Gioes sarrying amounhal e and 227 245013 137 4049912

Impaired inleccompany receivabiss and insurance claim recobmabie

The Company nppiles. the IFR3S B generml model to maessaring expocied credit josses which uses a Hinee-
stapd approach for the murEnce oiaim recesvolie and inercompeny recsjvatles fom Amp=rion Powes
Biztritution Company Limied and Zenon Pabroleum & Ges Lid,

Thes pecomgiliathan of the loss allowspnoes I s clalm and infercorspny iecalviibles a3 at 31 Decarmdbe)
J025 la tha sp=iing [ass allowsncs on 1 Jannary 025 = &8s [ollows:

Stape 1
T [ ] [RTili] LR

MiswsErmiEnt irf aipirment alowante 31 Decembey 2005
Belanos &l the Regning of the yean LEToH = 5310 25,704
Wiriiaback duting the year 128, Tl (28 T0H)
Balanca at e ond of (e yaar . 5410 5310

el the szsessman! of relstsd pady impsimmenl bBalances ware revelsed Based on tha new bakanoe.
Impairmant lesting showed thet balances-were immmienal and o such the Balance ot ke 2nd of e year
foprezsnl insurdnce clalim The mpagmant balance  replesanbssoetilic | (mpairmenl on indurence claim

recrwRble  nutstarnding ginoe 2023
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G Ftage J
WO oh T i

Movarmant in inpairmant diowance 31 Decambar 2024

Balange ai Ik begining of Ihé yaar 4243 - 5310 T4 243

Writshingh during e yaar {#5.538) . . {45 535

Bislance at thw end of fhe year 24708 - 5370 018

-1~ 31 -Diirg-24
W00 N'ODD

Movamant In relaled party recelvables indurance claim recoivable

Gross aarrying ameunt recenciliation

Gmoss cmying armioum b ut the Beginmlig 381,005 £1477 373

Paymarts diring b vaar {500 3E3) (A.EEE 288

Geoss camying amourtal the and T6U 721 FERNT

Sanaitivily analyhis

Bieslerw [ the relllt of e senultvily anilysirs an e assurpllons mkin on diffeeenit assats i The Comipaty's

s

Assat N'O0D

Trade recoivablas 10% InorEass n e exposuss af defoull (RAD) 22,724 501
10 decteanie i The eaposuie ab defill (EAL) [£2,724.501)
10% Increate i the Forwand looking mformation 134,031
10% Gecramaa in ffke foowang ioaking infarmphion L134,001]

Intercompany 1%, croEs i e exposune 5t deloull (EAD) {65,578)

raciivabias 10% derease i1 he sxpasurme Gt defidd (EAD) 5578
10% Ircrease i the lotwaed laoking ntormatian -
0%, aacranse in ke Toownn locking infamanon -

3.2 Licpledivy risk

Ligjualdiby rrak & Ihe risks thast the Campmrmy sl ol bre: mble to et 1w Anancial ahlbg?iti'mu ] l|1=1.|_r|=|1| diiz. The
Company mansges lguidify fsk by snsumg et gificsnl ods e aeaiable o mest jis commiimants as
ity fall i, '

The Company usss shord B cash flow projeckons o maniod undmg fequirements or acivities and o
arsuTe hare 1t 30t Gant cash (o maot oparatoril naeds.

Tha tsbie balow details ihe Campany's rammining contractusl matusty fe s non-dervative finantal lisbilities

and assels wilh sgresd matunly parods drawn besad on the undiscourtes cash fows of ik financal lisbillles
ant assoty, Based on e eanigst dals on which (ke Camiany can be medulfed tb pdy oF feceive Bayvinenks
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Due within ame Within 1-2 -4 Greater than 3
year YHEE r= WEAFS
Ji-Dec-25
Barrowings A% AEN G286 3,380 287 S = 34,838 913
Bard Payalbie 1237883 21 2TaEM BEBT.37Y - A2 R32.2Ta
Tresly ang ol
paynnEs 136 855 640 = ) - - 135655840
A2, T92 BEH 2 o5 555 #.85.3T5 - 2400 832
M Pee-24
Bairrowings 18 BET 08 B:514.T13 4, 7TE5.B0H . - 2 TOT. TS
Band Payolile 18,533,009 18,745,161 15 408,742 B.BEA G35 56,073 /30
Trede gnd olbar
payatles. B8135.018 - - - 8B.135.078
1A 355,251 24 455 FTd 00,87 850 5820636 183,876 411

Tha amounts dsclosad m e fables above methe contmctal indiscountad cash flows of the fabilities

“3.13 Markel rigk
heerket ik 16t r=h hal he e wElue o fulume cash fows of 8 fneEnosl instrement wil fectusts becmuses of
chgnges Inmarkel prcoes

{1) Interest rale risk
The Company'sintses ele sk arises fom long-term borrowines. Tha bomowings ars issued &t s ed rele
and iy ot exposs e Sompany to foir salue inforest rate ngh

Mo eradit mis wisrp exoeadad duning tho reporing year, and mesagenen| dossnol expadl 2ny losses fram
non=parformoncd by thees countemparties

(i) Forelgn exchange nsk )
Foraign: exdhanmgs dik & the nel that the fair valie or fidure cash Hows of & flrancal nstroment. Wil Nocoate

digg 1 e changes m farsign excimnge mites The Sompany 1§ exposad to fsks resaiting fram fluctustions m
forsign curmenay axchanpe mfes, & changes m the value of poy swch foresgn cuprency cowind fave an affact on
tre Company's cean flow nnd future profite. The Company 18 exposed o sxchonge rmte aak ns & resdt of oash
balances denominatiad n o cmency other than T Mam

Fareign ourrency danaminated balences

Cazh snd bank balancas [US dollam) 10,525 17 E20
Caan and bank balancas (Ean) 1,703 1./ a
2 BBE {9515
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Sansifivity analysis for foreign exchange riek _ _
The senziin: apalysie for ourmncy mie flek shows bow changes b b falr valpe of lulies csgh Tows of g
firangial inatraman] will Huotunte becouss af chorges i markel redes af he feporing dobe

Tho sonnltvily of the Sormpiany's eamings 5 HoctEations o ochange fates o reflocted by wardng
exchanze rates af 0% as ahown Delow)

fmpact on profii or foss 3-Doc-25

LS dallors

2% \noreass in exchanns mies {2155 R

20% dechiese i exehnnge rotas 2,185 3,505

Euro

204 \nereasE 0 -Gxchangn miee (353] 355

S dechiasa i eehinge rofas 363 355
(i) Price sk

Thie g e miak that thefir walug- or fuiure cazh fAwe of p financinl Inefrument wil fuciupte becauas. of
GHEnges [ M prives {oihar tan Wrovea Erviaing froem mieses] mie fak or eumeny flak), The L‘-m'npm;.' [155
minimal éxpoaure o prive Tish 28 price for eneigy and capacty chaige 8 segulaisd by Nwgedan Elsctncty
Regulatery Commisalon (MERG)

1.2 Capital mapagemant

‘321 Risk managemont
Tha Company's ohjgolves when managing capial ars 10 safeguar (b oty o conlifnge B going coneesT
I arder $0 provide eturm foe shareholders ard bensfits for ather waksholdes, aod (o maintsin an aptimal
caplial stricturato raduca the cosl of cagital.

Iy orer 1 maiilas of adust e capital struclire_ e Coamgaiy may Amust s armawn of dddapoe g b
shuroholdets, rolurn caplal io shambolders, issuo rw shaios orsol| assis o fodice debl,

Tree Company moenitare capite:on the basis of Ihe gearing rafla, Thig o & calculated ae ool dept diddad by
frial capital Mer dubl = calvulated as el borrowings (incuding ourment wnd oon-cumenl borowings @R
aticwn I the Statomanl of Anmcal posiion) loss cash and cael equivalonts. Tols caplial i=-calcuiaiod a4 tha
fm of all gquity componanis on the stiement of inancial posifion

31-Doc-25
Tielal badrtnwinge and Banll payable {note 21 <22) B8 GET (65 BERIZTE
Less: Cath and cash egquivalants (nate- 1H) (31,846,715} {22.835,677)
K| thebi 3,240,350 25,884,648
Tedal eqlity EB.628, 000 B2 SR HI0
Gesaring ratio B2% A%
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1.2.3 Dividends

I Cudimary shoris

Firsi cintderd for the yearanded 3] Dacarmbier 2024
B Ehairal 2023 Hnair) por [ully paid ordinary sham

i Cividandy pel rseegoized-al fe eod of e @porivg peaod
The dirgctors huve decarmdndid B payren! of & fnnl dividies of' D ot pee Ll padl ordiiary stine
(eldd— B 5 naim). The artrunt of e propozed divgend expeciod to ba paid-an 2000 ot of redained
garriifips at 31 Docombar 2025, bl md rocogiisad ag a batihty af year ond, is

3.2.3 Flnanolal Instruments by category

The Company's finonoial insinumeants are catagonead as follws
3 -Dinc-25

Finacjal

AsEEE

MN-Dec-25 31D -24
W00 N0
21.250,000 20.000.000

U200 000 21,250 000

T MO0
Financial assats
Cash end cash equlvalards a1 B4 TS - ag. a3k 63T
Trada and othar racavahl=s? ZET 406,735 138,088
Ddirer cusrap! aasen it secaliakile) A GaR Eeh 2 2E3 050
Financlal liabilitles
Trads and olhar pavailes {138 585 644) 168 1354074)
Borowings {33805 96T (3,166,150
Bamnd Payalie {34147 078) {42 654, 125)
263 801 408  [FM A4 TO5) 19.6],%@!,5?4 [1B3 505 351)
“Trade gnd ather recalvables include e Teosivalll=s retasad pany mosivablz and Ingumnee calm
recavables
33 Falr varlue estimation
M-Dwc-25 31 -Duc-24
Flnacidl Fimancial Financinl Finanalhl
assels fabikities assals Hatikities
Fair value Fair valua Fair viifue Fair vaiue
"Ua0 M HID non- ST
Financial nssats
Casii fnd caah aiylvalans 31 840715 : 39,930 BUT
Trace: andd othar fecaioblas? a7 ADETIS - 138070 aaT
(it curreht ssselfinteraet recelvabla) 4,540 k4 2253.080
Financizl liabilities
Trady and athar peyables - (T3G.HG0.641) - (B, 135 076
Bormwings - {2B.12N.087) - (25.168,150)
Band Payable - (34,381,354 (16, FB4- 620
263807408 [(189.385.082) 180, 26R.975 (13T7.585.854)
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34 CHinotilng financial sssets and Hnancial lablitles

Thas Commpsamy itz 'rnfﬂrﬁrmmrly trcles recalvitiles: and paplitiles on livkre s 8 I-Emﬂlr enforceabile Hght for
th ffeel Tham om ab offseting. orangamaerts for othoed fieancial assots and Eabiiitied and they afe sattlod
and dissinsed on ngress bagts

4 Critical accounilng estimates, Judgemonts and arrars:

The prepamstion of financial statsmants mojires the e ol soaunting esfimates which, by definiton, will
safdom wgusl fwe ochial nesafts, RManogenen] ofsg nesds i eourciEs judgement in apoliing e Comgany s
ATEOlEting pulicals

This note provides an ovariéey of Te nrens it nyolved [ hegher degres of judgamant or comglaxity, and of

itmme which are more lisly 1o be mataraly adjssd dus io esfmates and assumptions tuming eut io be-
wrong,. Delailed information abeul esch of (hese eslimates and judpementz e -mcluded in nres o ihe

atcalniy, Lopaibr with Blefmution abeut e basls of aledlalion lor aacn alfoced o e b Rianeial

sltemiens In sddiifon. e noba siso axplalis whers thare B been Boiusl adlustmants ihls ey 5% a reallt

af on efror and of chanpes o previous Bsimtes

g (npavment of hanmel a3ss
The loss allewance for lnandidl fssets are' hatad on assumplions aboul ek of delaull, eopecied loss ratos .
and fhaximun conlactusl period The Campany uses judgemenl in masing hese assumotions and selecting
T it te e frgalrmient caleulation based eo the Comggny'n fistory, eemting reatkel congions a2 weoll az
Tarsvard (oohing ssiinates at Die end of sach mporing perfol. Detalls of e oy assumplirs ted ale
disclesed in Nola 3. o

b} Useh Wi of propaity. pinet and egiipmunt
Tha estimation of the-usailll lives of Basstzls hased on managament's judgsmsnt. Any maleral adiestment to

trver estiminted weedul lives of propey. plant and equipment will havn on impact on e camying value

Gl oo AT derred
The Company ® subjest to'neome- taes within Negeria, which does nof reqiire mush Judgement in tams of
provision for ncoms Exes bul & cetain lsvel of udoement B reguirsd lor recogrifion ol the detirred tas
anzsi Manegement i regquired b assess the abilily of |he Company 1o gersrale filurs jarable sconomic
samigs sl will dlllise e dilormetl I gesats Assumplions over fm gumeration of hillie faxsie profils
depaids oi managemant's estimates of future cash fows. This estimate of Wture taable incami an bated
or feracast e3an Nows from eperstione

=

! Definad beneft assal (grafuty sohems)

The actuaris! lechnigures used in assees he vame of e defited benslit plane involve fnancis! sssemptions
(HiEomunt rate; rate of Tetom on 8Es8E, medizal s tend FAfn) and demndrAplin BRENMEtoNS (SalERY
Increage male, iriployss Wik e, ol ) The Somiany uses e Asgigipnce ol an extamal i-l'ldupeﬁdnnt
acheary w the-azsessment of thesa sssymphonz. For mone detals nefar io note. 15

& fnventores

Inveatnries arm HéHLL-Ed a B lbwer of cost (purchese of production cast) emd raret valus The walus aff
ohedisie il are willlen down
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I Fwvaniji
Eiigtiry it 120,811,976 BY.265 195
Cagaiiily ehamw Ba,123 837 £8 (B, 03T

184835003 157,126 632

Pyt i recogiised dyanime Dassd on B apeegy ded cogpneily seid i Migesten Bull Evscinny Tratiyg o

& Cost of cales
Cirs sy srel IrsmmmgaTtation 100,418,543 G BER 517
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GEREGU POWER PLC

ANMUAL REFORT AND FINANGAL STATEMENTS
FOR THE YELR EMOED 37 DECEMUER M8
NOTES TO THE FINANCIAL STATEMENTS
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GEREGU POWER PLC

BNNUAL REFORT AND FINANCWL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS
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GEREGU POWER PLC

ANMUAL REFORT AND FINANGAL STATEMENTS
FOR THE YELR EMOED 37 DECEMUER M8
NOTES TO THE FINANCIAL STATEMENTS
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2035
NOTES TO THE FINANCIAL STATEMENTS
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GEREGU POWER PLC

AHNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2085
NOTES TO THE FINANCIAL STATEMENTS
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2005
NOTES TO THE FINANCIAL STATEMENTS
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR EMDED 31 DECEMBER 2025
NOTES TO THE FINANCIAL STATEMENTS
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Thie o ke wisre ml diferen] rate. smounhbe rales  mehinly & staie beloy

Currency
FBH loan - Presant value Mz
Fast cash loan - Present Ml
Alibey moragago loan - Ml

.#2 Bond Payable
A danaEry
Fibarest (e 1)
Bomd pHnemdl and coligon re-paymen

Moemspurmand
Cuzrang

Mominal

intnreot rain
%

5%,
%

Company. dornciinion of m

Year of maturity
028 8,124,192 12,078 THL
46 15,263,652 10101367
Hi 4,740,243 ‘
24 V20007 28, 10, 151

H;E I"I'EEI

42 654,125 42 2191
5026045 &8, 78T
(13,533,062 {5,800 70
34,147,078 47554 128

3 -Lhac-25

3 -Ouu-74

[y w g
400,050 a2, 088000
996,118 10586135
347078 AZGSL125

e GJuly SR e Company rsumed MO0, GESSIom unsecrdd corpiomate- bonld for e Teyead B and &0 coupon s
sfifpectlii |tmemat e of 14 5% and 14 T rempectivaly
The el pioess would G used to finanoe e Souition Of noe of I [rrea gensarntion oomganses [iam me:sges

of Palilly Enlerprsas {BEPE:

22 Trade and other payablos
Gag excoums payable
Ottt prayn e

M -Dere-24

122 50T 080 BB TS
13948571 1T #5860
136,865,640 98 135,075

Fhariuche | ol e ppyboics e 0T b the copetinn of GT12 & GTAD mppr avestiud
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GEREGU POWER PLC

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

24 Cash genarated from oparating activitios
Faoflt hefore come =k

Hon-cash adfustmant (o reconcile profit bofoers ths fo el cash Nows
Forelgn exchanga loasmats 7)

Depreciation of proparly, plarit mnd egiglprmant dnole 13)

Intareest ruosiovebing note 13 1)

Dimpoasl of robor wehicie 3 no cost {nats 13)

Cisposnlaf intangible mts (note 14)

At vom puigrmsn b | bees-pfl (nole 17

imparmEst on freda receiablss (nate 10}

rmpiadr el reesiesil an nsares clilim an rejites party (nole 10}
Finanam Incorma |fiede 10)

Firtance ol jmbis 10)

Bt Ircoariee G oingloyen Dt sl mssels (ol 161
Mot Clirant ssndice costs (nota 18]

Workng capial adjuatmants:
[Ingreaneydaciooss i invenisies (Hole 15)
inzrasza in iryde and oihar recevables (note 16.4)
Decrsape In alhel coitent bezeds (fede 17 )
fneresss in lrmde and otk poyaoies (noie 23]

Pags I'2

41,985,033 R AR R
20,058 BYEL91
10,713,682 4 860130
2,386,225 173,367
203264 .
29 .

58,514 H
10,075,415 1,447 46T
{20.7O8) (45:5035)
[G.425.133) (B.540,308)
12880 544 10,227 134
BSA1T ' Szeng
AITASH =5 04
Faoat.fol AT O6d.
[CLIREEN 15389
{9,858 724) (88 B0, 914)
726,600 30T 154
<38, 730,664 A1 B9
i o et




GEREGU POWER PLC

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

H-Dac-25

25 Transactions with key management personnal
251 Directors smolumsants

Difrectsrs’ fets 80 mlcawanoes 1,848,083 TREABD
Chasman 54,6657 AT.000
[Difegiors 1,793,416 721,300

1,848,083 7 B8

Exponiive Direciors s nol anlilad o-ahd do nol gat pald direcions [ses

Drirdnesteirs warned] laes in tha following ranoos:

M N Mumbar
50,000 - f00.000 ]
Wo1,000 - 1,000,000 1 [

25.2 Key managemant personne! and compensation
The Company has 134 smplavess as al 31 Decomibne 2005 (31 Dedember 2024 130 amployees |

Cmial Executive Officar fhiin
Aliin Akinfemiwa Akinfemiva.

Deputy Chial Exaculivd JB Omedaye-  JB Omadayo-
Owiatuga Dhwnliege

Chief Technical Officer Ezeh Ferdinand Ezsh
Fardirand

Chket Financial Cfear Ganiyu Lamidi  Ganiyu Lamidl
Adisa Addsa

Genipral Coyrsal & Chisf Compiinno Tha Structure HO Aksrileyo
Cfficnr Limited  Clagbends
Haad, Business Assurmnas [l
lyimala Akinbols Akinbols

H.E:,l mnagement of thie Gompany arelhe Sx manegement stfl shidtad shoea Koy manegemant personmsls
femignETsion nondes the follrwin g sgenses
Wiy ranagempnl porssnndls compehsalion Somprigag

]

Lalanies and wages anG 415 H1B.26A
[Fefiresd cnrtributivon Jaang A 4m
Dafirag bearahi] 64,343 552670
Eng of sernca Hanafil™ 364 543 =

4962103 1.106:340

Al year and, Iha company pagl sevarance (o Directars - Managament and =tafl of N4 10GBn, inamarized smployes
benafits of HGN195m ware wiritten off and Motor Vehloles with MEY of MEMNI0Em disposso @t no oosl
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GEREGU POWER PLC

ANNUAL REPDRT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2085
NOTES TO THE FINANCIAL STATEMENTS
Staff numbers and costs:
Tha svorage number of peraons emplowed (aecluding Directors] m e Compony during the yaar ware 86 foligis

H-Dac-25 11 LOuc-24
Numpor Number
Management 15 i
B=ndor stall & &
Junfeir stalf - 81
134 138

25,3 Tha table tefew shows the number of empiayess of the Company [other 1han Directors) whseamad avers 11,000,000
dutmy the year and wiich fall within the bands staled belos:

: : [ Numbor Nunbor|
1 - 1,006,600 2 3
1000001 - 2.000.000 8 a
2000001 - 4,000 600 35 ]
4000008 - 8,000,000 48 48
gooooot - and above 41 41
134 138
3N-Dec-25 31 -Dec-24
MO0 MO0
26 Related porty
Moture of Motura of
retationship trapsaction
Ajpipssion Powes Distibution Company Lid - Parsin) Losn and
dividand 493.527)  {3,701,310)
CammoT
Zunon Potrokeum & Gas Lid ahareheidar Bent (18587} (12.280)

(513,114}  (3,713,600)

Relatad party balangas
Thie trarasctions cotdudisd with miatet parfles resUlled In the Baluncoes ammlyzed B=boy

Due from related party Eiﬁ E‘EDD

Amparion Power Distribution Gompany Lid 130,787 624316
Zeron Palrolsin & Sas id - 37460
130,787 055 TTh
Due to related party *
Fanon Patralaum & Gas Lid 11,873 -
Firet Bank of Nigena Limited 5,124,102 12.974,782
— B TIEDRE  TIETATET

“First Bank of Migéris Limitad and Zenon Patroléum & Gas 1. cedscd 1o be a related pady-ae ol 28 Docember 2025
o o changn in e cwnersnip ol Smpanon Powne Cispioulion Company Lamitsd

ALY Junuary 655,775 &3R5, 625
Mdditians 18,238,950 42,305,755
[ntezesl mopme (nole 10} “ﬂl.]‘?ﬂ 1024 518
[riiesest pupngs (mota 10) (273.408) -
Rapaymsrit (18,591 851)  {A7.084 874)

130, 78T Ban. TS
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GEREGU POWER PLC

ANMNUAL REPORT AND FINANGCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECENBER 2023
NOTES TO THE FINANCIAL STATEMENTS

27 AssatRotiement Obligations
Asaat Retirament Gbligation (ARD) is & legal obligation that is associated with the resiremant of a tanglble, lapg-term

ass=l Geragu Power Ple doss nol have Asssl Ssfiemenl, Oligetiony {ARO) as a1 31 December 2025 due in he
felleiwing réasona:

1 iR @ location desigrated fior a therma| power plant by e Fodémml Gowmimmant of Ngaria,

AN pwiemhip Ule documenty, and opemtion lcenses do not it any Assal Relirsmenl Oblgotinn (ARO) on the
Comipany. !

i) Thare are no immediate or fulure interbions  metire the powar ageel fiom the curment iocabon as power aseets can
e bt T e subjsan o raguiar major ovatiul

v} Infrastructire for gos and power evacuation are in place and synchionized natiodaly hencs It waold be beth
umraasonable and uneconomical te refirg from he location

vi Annual Environmental [mpact Assessmeant (EIA) m done and In ling with aur' Envimnmantal, Soclal and Gavamancs:
{Eﬁﬂ}mmm wis ennure we have minimal impact on i snvifommsn.

8 Contingen! [iabilities snd commitmeants

The argoing I'I'l.E:IEJFI'.'nFﬂ-TI'IEILﬂ 15 eahmatad 1o cost NG 1 47 dillon, 77%. of he estmatad codt nes bean oontrmcualy
gedllnd and 2 h;lanu b by b fimanced [rom cash gonembed fram upmmllmu

Earitractunl commilments incilde: N7 557 202 50820 - Bank Guamntes i fEvalral Kwale Hydrocarban Mlgara
Limited wilh wElidity petiod of Moy 27, 2028 and NS 080 426,184 00- Bank Guersnlee in favour of Palsro Commodites:
Lirmited with validity period of Cctobar B, 2028 NE, 407 4238 Customn Bond in favour of Nigenia Custom Sacvice with
validity pariod of 12 Oclober 2028 and N118,245 589 Custom Band in favour of Nigera Custom Saevice with validity
priod of 8 Ootabar 206248

The Company = pol *Au'h]amad to claim and athet liahiitles from litigaton and legal action snsing rem ardinary courmke
ol tusiness as & 31 Decamber 2025, (31 December 2024: Wil

28: Events afier the financial position dato
The Sonrd anprover & dividend payment of NR 00 per share to sharshoidars for the 2025 Bnanciel year. The Board
‘aime ppproved & dividend paymenl of N8 50 par share Lo shamholders for ths 2024 fineneial year, which has besn
paid guring the yoar
Mo oifor avent or tranzaction has occured since the reporming date; which could have had o materdal effect on thees
Tirannial stalemants al et dats o which peads o be menllined i ihese Onansial satamenis o te eist of s
freseniation ol Ihe Compary s leancial pesilion al ihe reparting dalss of i @sula lor the parlad then ander.

30 Opaorating Sogrment
Aceorting to IFRS 8.Operatng ssgmand, the Company hes & single reporiatie oparsting segement ant the chief
detision maker s e Chial srenutive afffeer The company & principally engegst o e busieegs of sEeing power
pensration srd sals of elaclic power through (e Matlossl Grid of the Trenssmission Compsitly of Nigera [TCN) o the
Nigenan Bull Electriony Trading Plo (WNBET) Plant Operations takes place in llobe-Ajsokuta Exprassway, Kog: State.
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GEREGU POWER PLC

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

STATEMENT OF VALUE ADDED

Trréyvar
CHher Income
Flnanes Income

Brouaht In matarial and safvicss - local
Value added

Applied as follows:

To pay employees:
Salanas, wellare and staft retremeant banefits

Te pay Govarnmanl:
Taxallan

Maintenance of assets:
Depraciation expanses (Note 13)

Providers of capital:
To pay interzst on borrowings

To provide for the future:
Profit for the year

Value added

—r

Y Qoo ¥
184,935,803 137,126,532
1,804,896 (SR3, TR
6,425 133 B.540 398
193,165,832 145,083,165
{120,350 519} (BB, 713,336)
72,215,313 100 58,369 629 100
6,927,155 10 1.908 574 3
14,734,530 20 13,841,018 2
10,713,581 16 4 968135 g
12,580 544 17 10,227,034 18
27,250,503 38 Z7 425,080 46
72,215,313 100 58,369,828 100

*The value added statemenl |s prasented in the financial statements for the plrpose of complylng with the

national disg;maurea ol FRCN,
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GEREGU POWER PLC

ANNUAL REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 20256

FIVE-YEAR FINANCIAL SUMMARY

Funds amployed

Shere capital
Retained aarmings
Actuanal reserves

Shareholders fund

Currant lahilites
Mon-current liakilites

Assals employed
Mon-cumenl -agssts
Current assats

Fovenua

Operating profit

Profil Fafom incomis e

Profit aftar tax

Basus eamings per share in (M)

11-Dec-25 31-Dec-24 J1-Dec-23 31-Deg-22 31-Doc-21
N OG0 M'G00 MR00 [ WA MWOG00
1,250,000 1,250,060 1 250,000 1.450,000 5.000
87,344,831 61,344,328 A3,918 258 AT 886,530 59,940,078
33,1689 128.408; (15,330) (13,261} (&.441)
56,628,000 52,564,520 45,153,808 40 103,269 59,038,615
214164775 143,374,556 ?ﬂ.ﬁ_ﬂ-ﬁ.?ﬁ? 48 448 681 38,868,753
32,212,692 47530947 65,051,853 7o 478 454 16,013.926
305,005,387 2473 470 423 TE2.042,548 174.030.404 114 R21.314
63,100,483 T2 680,749 386,353,980 A7 590 442 30 888 215
241,904,904 170D RBOOBT4 145888559 136,030.082 74,8349 089
305,005,387 243470423 182042548 174030408 114821314
31-Dac-25 31-Dec-25 31-Dec-23 31-Dec-22  31-Dec-21
M 000 TR Ve N 000
184,935,803 137,126,532 824908 807 47,619,370 7956 864
48,149 444 42052724 31,735,640 14.820.314 28,523 435
41,985,033 41,266,044 24 7RG 819 15,168,471 20512423
27,250,503 27425070 16,052,744 10,571,454 20650411
10.90 10.87 6.42 4,07 622

""The five year financial summary is presanted in the linandial statemenis lor the purpose of complying with

the national disclosures of FRON
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