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Although gas shortages, coupled with aged infrastructure 
and vandalism, consistently triggered incessant grid 
collapses in 2024, Transcorp Power – an upstream power 
sector player – doubled its power generation and energy 
delivery, improving its financial performance in FY 2024. 
Revenue and profit before tax rose by +115.27% and +114.73% to 
N305.94bn and N113.29bn in FY 2024, respectively, with 
higher liquidity and retained earnings. However, the 
company has yet to exit the ballooning trade receivables trap, 
which doubled to N298.39bn in FY 2024 from N145.21bn in FY 
2023 .  (see table 1)
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Table 1:

Chart 2:

Ratios
Beyond absolute numbers, Transcorp Power's 
ratios showed strong shareholder return, efficient 
asset utilisation, lower financial risk and robust 
liquidity. However, the lower gross profit margin 
highlighted its cost pressure as the cost of sales 
spiked by +145.48% to N163.73bn . (see table 2)

Table 2:

Valuation
The group's price-to-earnings and price-to-book 
value stood at 30.37x and 19.19x in 2024, suggesting 
the market sentiment outpaced the corporate 
fundamentals . (see chart 1)

Chart 1:

Share Price Movement  .
Following the post-listing rally in March, Transcorp 
Power's share price remained flat at N373.90 and 
N372.40 from April to August 2024. The share price 
further shed some weight in September and 
October to a support level of N301.70 but recovered 
in December to end the year at N359.90. Despite 
the flattened pattern, the share price returned 24% 
in 2024, underperforming the benchmark all-
share index return of 37.65% in 2024 .(see chart 2)

Closing Thought.
Transcorp Power Plc's financial performance 
suggests resilience despite the industry's 
structural challenges. Given Nigeria's growing 
population and energy deficiency, the industry's 
largely untapped market offers an opportunity for 
the power-generating company (Genco) to 
enlarge its market share further to sustain higher 
returns for investors. Although Proshare analysts 
expect Transcorp Power Plc to sustain its positive 
earnings and financial performance in 2025 
amidst gas shortages and frequent grid collapses, 
l iqu id i ty  concerns  might  l inger  due to 
compounding unremitted interest on electricity 
bills from NBET, valued at N72.20bn as of FY 2024.

For feedback and further information, kindly
contact research@proshare.co

For further updates on ,  Transcorp Power Plc
follow the company Proshare Investor Relations 
(IR) Portal.

Subscribe 
to our Market Intelligence notes 
for updates. 

Click Here to

Thank you  .

https://proshare.co/ir/TRANSPOWER?assetClass=NSE%20Listed
https://proshare.co/Home/IndividualPricePlan


Pwww.proshare.co Page 3 of 4

Related Items.

2. Transcorp Power Plc Declares N58.42bn PAT 
in Q3 2024 Results; (SP: N301.70k)

5. Transcorp Power Plc Declares N36.78bn PAT 
in H1 2024 Results, (SP:N373.90k)

4. Transcorp Power H1 2024 - Sturdy Topline 
Growth Triples PAT

1. Transcorp Power PLC: Robust Topline 
Powers Triple-Digit Growth In FY 2024 
Earnings

3. Transcorp Power Plc to Hold Board Meeting 
and Closed Period October 16, 2024

14. Transcorp Plc Appoints Peter Ikenga as 
MD/CEO of Transcorp Power Following 
Appointment of Christopher Ezeafulukwe as 
MD/CEO of AEDC

12. Transcorp Power Lists on NGX at N1.8trn 
Market Capitalization

8. Transcorp Power Plc to Hold Annual General 
Meeting on May 20, 2024

11. Transcorp Power Plc Listing Reinforces Value 
of Liberalizing Nigerian State-Owned Assets

13. Transcorp Power Plc to List on NGX Main 
Board on March 4th 2024

15. Transcorp Power Receives Discharge 
Certificate from FG After Meeting Post-
Privatization Targets

10. Transcorp Power Plc Declares N30.23bn PAT 
in Q4 2023 Results,(SP:N377)

7. Understanding the Transcorp Power Listing: 
The Purpose, Pricing, and People

9. Transcorp Power Plc Declares N20.14bn PAT 
in Q1 2024 Results,(SP:N377)

6. Transcorp Power in as 11 Listed Companies 
Hit N1trn Market CAP as of May 10, 2024

16. Transcorp Ughelli Power Limited becomes 
Transcorp Power Limited

ProshareThe Analyst Note.    Issue Date: Thursday, January 23, 2025| | Transcorp Power FY 2024 Report: Higher  Earnings Cushioned Cost PressureTop-line .

https://proshare.co/articles/transcorp-power-plc-robust-topline-powers-triple-digit-growth-in-fy-2024-earnings?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/transcorp-power-plc-declares-n58.42bn-pat-in-q3-2024-results-sp-n301.70k?menu=Market&classification=Read&category=Corporate%20Results
https://proshare.co/articles/transcorp-power-plc-to-hold-board-meeting-and-closed-period-october-16-2024?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/transcorp-power-h1-2024-sturdy-topline-growth-triples-pat?menu=Market&classification=Read&category=Capital%20Market
https://proshare.co/articles/transcorp-power-plc-declares-n36.78bn-pat-in-h1-2024-results-spn373.90k?menu=Market&classification=Read&category=Corporate%20Results
https://proshare.co/articles/transcorp-power-in-as-11-listed-companies-hit-n1trn-market-cap-as-of-may-10-2024?menu=Market&classification=Read&category=Capital%20Market
https://proshare.co/articles/understanding-the-transcorp-power-listing-the-purpose-pricing-and-people?menu=Market&classification=Read&category=Capital%20Market
https://proshare.co/articles/transcorp-power-plc-to-hold-annual-general-meeting-on-may-20-2024?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/transcorp-power-plc-declares-n20.14bn-pat-in-q1-2024-resultsspn377?menu=Market&classification=Read&category=Corporate%20Results
https://proshare.co/articles/transcorp-power-plc-declares-n30.23bn-pat-in-q4-2023-resultsspn377?menu=Market&classification=Read&category=Corporate%20Results
https://proshare.co/articles/transcorp-power-plc-listing-reinforces-value-of-liberalizing-nigerian-state-owned-assets?menu=WEB-TV&classification=Watch&category=Economy%20%26%20Politics
https://proshare.co/articles/transcorp-power-lists-on-ngx-at-n1.8trn-market-capitalization?menu=Market&classification=Read&category=Capital%20Market
https://proshare.co/articles/transcorp-power-plc-to-list-on-ngx-main-board-on-march-4th-2024?menu=Market&classification=Read&category=Public%20%26%20Private%20Offers
https://proshare.co/articles/transcorp-plc-appoints-peter-ikenga-as-mdceo-of-transcorp-power-following-appointment-of-christopher-ezeafulukwe-as-mdceo-of-aedc?menu=Business&classification=Read&category=People
https://proshare.co/articles/transcorp-power-receives-discharge-certificate-from-fg-after-meeting-post-privatization-targets?menu=Economy&classification=Read&category=Power%20%26%20Energy
https://proshare.co/articles/transcorp-ughelli-power-limited-becomes-transcorp-power-limited?menu=Economy&classification=Read&category=Power%20%26%20Energy
https://trkr.aso1.net/click?_d=PUYNX39CNGpcoAe_g_KKmSk0wCgzGvBbn0UyPfrBdv7CeBJwuxhN9BiW31Tjmh9TOI30Jm8dLBqRY6zP9-iZiwcf98lxr1wjRICRqJ5TumgqpnV6Hd7GuyW9Z1frJe7tnXD3xnjwTQnrBULYVxLWcmdFAeQm-X85k1FeLtg4gvU1NDh5RNEQhr6e9xdsMEqrqXpPwQVqAmVMgM5HdqQdSc60k3G6vWkWar_MGs6sQsnqgpdziR1vo27aZGAu7ZoaSUE69Mc_vI5GynIzO3NybCCaGrkcMVSONBUsRAdE7C9lNmO3i6lzedLeETZB0cVkzurgOw9w4KxSbj3xaDIreQ&r=599502&clk=
https://trkr.aso1.net/click?_d=MD9wG9RM3lSuoT79wglmVs4SPu3yVt4MkvES7i6nof8F-W_0IAI9O6VBFQb6_wtj_AFhqG9aj1j44cKWLH5mD0HTGk9hTiHPbkx3GiN3F9xlFI56gQeIga4HJKC1L-6Uh3RQ5pAkZEIGmgCT7A3dR8hjUEGQzY9tND1feVIkJs67kXeWoitgWdOGP41Bi2aqwahX4zEAVXGl0Bo6LF9zxvbq2qAeDvmlBn4Zo7jrj4M_qUt0DFbkHJpni8xF9805Jk49TDjgrEm7gTF3vtVFZJRvXuRB8XROT67Wgk9WAmfrfx7NmHmp5M4Hl0yZCxVOoPUrc2b3ofjOxMLkU2zy8Dq3W1EvdmYzLeGlQwetwi9y4nBLygnXZxs2c97ZqdKsThjWJvIrSDOO7LrV3F9LG0mYGO-g8WQ9O8Y&r=226262&
https://trkr.aso1.net/click?_d=mL5rHWV1NfRloRqsp6MdmQAanAWz9XPr-hm66gyMjMjfEXFASaC4QRnI8G961zTb25EUr4b47NHgJ5Q4Q4iE-n2WrUtZlXc9gJsT3qujJUmrRmRc6uyVDODBx48GTZYvhfGgikjiqGdbQz_R5t4TrDJ_cq_HVw2-3RxVdrTtI6DIKSwiNYE8wKB975nhDrSsdXKwX6hwDblvirbuJHLf5m85dxgHt1ckV3kIhCy7KaXzCRrKbOjtGFn7qzE5ZOT5fLQ4dNq6KHdmnLboZ54PlP6Xv6OrhBviCyPojTPAl5kAMBgNIzsaukKuJUFZLkhVpYCWbcmcBy8fYs0yUue6vA&r=376693&clk=


Pwww.proshare.co Page 4 of 4

Advice To Users of This Report.
Proshare, founded in 2006, is a trusted professional 
practice and financial information hub dedicated to 
serving as a critical bridge between the markets, 
investors, regulators, and stakeholders. By delivering 
credible, reliable, and timely engagements, we assist 
the marketplace to shape thought-led conversations 
premised on evidence-based insights that hold the 
firm accountable collaboratively.

Practice Ethos and Disclaimer 
Proshare does not guarantee any results or investment 
returns based on the information contained in this 
report. Although we have used our best efforts to 
provide the most accurate information, we do not 
promise verbally or in writing that you will earn a profit 
when or if you use the information contained therein 
and/or take the actions that might have been 
prescribed here by the author or our analysts, any 
reliance you place on our content for decision making  
is at your own risk   Reports often contain complex 
technical language, kindly seek expert analysis or 
expert opinions to help interpret the findings 
accurately. Context is key, and understanding is 
essential to grasp the report's true implications. We 
encourage our discerning readers to seek additional 
education and insights as you navigate the 
complexities of the report. As consumers of news and 
information, we play a role in responsible reporting, be 
cautious of spreading unverified or misleading 
information about the report's contents or corporate 
entities mentioned in the report. 

Copyright 

Creation Date
This report was published on January 23, 2025, and is 
based on the best publicly available information at that 
time. The PDF version was created on January 30, 2025. 
For comments, feedback, and updates, kindly send us 
an e-mail via . Thank you.research@proshare.co

The copyright of the materials in this report belongs to 
Proshare Nigeria Ltd. While we encourage the 
dissemination of our work, permission to reproduce or 
republish any portion of the report should be directed 
to the office of the MD/CEO of Proshare Nigeria Ltd. This 
work is licensed under the Trademark and Copyrights 
Laws of the Federal Republic of Nigeria and is 
registered accordingly at the National Library and 
other relevant agencies. Proshare's Reports are critical 
to its education, empowerment, and enlightenment. It 
is designed to provide market impact commentary on 
economic, financial, and business developments. 
While the partners and acknowledged references are 
responsible for their work, the report issued is designed 
to document facts.
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