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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting of EGBIN POWER PLC (the “Company” will 
th

hold in the Boardroom, Egbin Power Plant, Ikorodu, Lagos State on Friday, 8  May 2026 at 10.00 a.m. to 

transact the following business:

ORDINARY BUSINESS: 

st
1. To receive the Audited Financial Statements for the year ended 31  December 2024, and the 

Reports of the Directors, Auditors and Audit Committee thereon;

2. To re-elect Directors;

3. To authorise the Directors to fix the remuneration of the Auditors;

4. To elect members of the Audit Committee.

SPECIAL BUSINESS: 

5. To consider and, if thought fit, pass the following as an ordinary resolution:

stThat the payment of Directors Remuneration for the financial year ending 31  December 2025 and 

subsequent years, at such rates as approved by the Board of Directors, be and is hereby approved.”

th
Dated this 16  day of April 2026.

BY ORDER OF THE BOARD

LANRE DUROJAIYE

Company Secretary

FRC/2022/PRO/ICSAN/002/127427

Egbin Power Plant

Ikorodu, Lagos State

NOTES:

1. Proxy

 A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote in its stead and such a proxy 

need not be a member. For the appointment to be valid, executed proxy forms must be deposited at the principal place of business 

of the Company at Egbin Power Plant, Ikorodu, Lagos State, not less than forty-eight (48) hours before the meeting. 

2. Re-election of Directors

 In accordance with the Companies and Allied Matters, 2020 (CAMA), the directors to retire by rotation at the Annual General 

Meeting are Mr. Tope Shonubi and Prof. Attahir Yusuf. The retiring directors being eligible offer themselves for re-election.

3. Audit Committee

 As stipulated by Section 404 (6) of CAMA, any shareholder may nominate another shareholder for election to the Audit Committee 

by giving notice in writing of such nomination to the Company Secretary at least fourteen (14) days before the Annual General 

Meeting.



CHAIRMAN STATEMENT

INTRODUCTION

Dear Invaluable Shareholders, esteemed members of the Board, distinguished 

guests, ladies and gentlemen. I welcome you all, on behalf of the Board of 

Directors of Egbin Power Plc, to the 2024 Annual General Meeting of our 

Company, wherein we will present the Annual Report for the year ended 
st31  December 2024 for your consideration.

The year 2024 presented a complex landscape for businesses in Nigeria 

and worldwide, marked by persistent global and domestic challenges 

alongside emerging opportunities. Ongoing geopolitical tensions, 

including the lingering effects of the Russia-Ukraine conflict and 

escalating global trade uncertainties, continued to drive volatile energy and 

commodity prices, exacerbating inflationary pressures and supply chain 

disruptions. The full implementation of the Electricity Act 2023 and the Central 

Bank’ foreign exchange reforms introduced both opportunities for 

decentralisation and challenges from naira depreciation, with the exchange rate 

reaching ₦1,535 per USD by year-end. These dynamics, combined with persistent 

insecurity and infrastructure deficits, required businesses to adapt swiftly to maintain 

operational resilience.

Our commitment to excellence was underscored by the successful completion of the Integrated 

Management System (IMS) Certification for ISO 9001:2015 (Quality Management), ISO 14001:2015 

(Environmental Management), and ISO 45001:2018 (Occupational Health and Safety), reinforcing our dedication 

to global standards in safety, environmental stewardship, and operational quality. Through the WHYDFEST 

Safety campaigns focused on the 5S methodology, we further strengthened our safety culture, prioritising 

employee well-being and workplace efficiency.

Operational advancements included the successful vibration intervention, Distributed Control System (DCS) 

upgrade, and 6.6kV switchgear installation on Unit 3, enhancing plant reliability and capacity. In our commitment 

to community development, we commissioned the Bright Gyimah Centre for Innovation at the Powerfields 

Group of Schools, fostering education, entrepreneurship and technological advancement for future generations. 

Additionally, we provided four solar-powered boreholes to our host community and handed over a state-of-the-

art 5-bed Intensive Care Unit (ICU) at the General Hospital, Ijede, improving access to clean water and critical 

healthcare services. 

These initiatives reflect Egbin Power Plc’ unwavering dedication to safety, employee well-being, operational 

excellence, and sustainable community development, ensuring we remain a trusted partner in Nigeria’ journey 

toward economic prosperity.

OPERATING ENVIRONMENT

The year 2024 was a pivotal one for the global power sector and the broader economic landscape. While the 

nation continued its recovery path following global and domestic shocks in prior years, structural reforms and 

macroeconomic headwinds shaped the business landscape. The demand for power has been further driven by 

the data center and Artificial Intelligence (AI) growth.

Nigeria’ Gross Domestic Product (GDP) recorded a growth rate of 3.84% in the fourth quarter, as reported by the 

National Bureau of Statistics (NBS), reflecting a modest improvement from the 3.46% growth in Q4 2023. This 

growth was primarily driven by the non-oil sector, which grew by 3.96% in real terms, bolstered by services and 

agriculture, despite ongoing global economic uncertainties and domestic challenges. However, the oil sector's 
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growth remained subdued at 1.48% in Q4 2024, a decline from 12.11% in the corresponding period of 2023, 

impacted by fluctuating global oil prices and domestic production constraints. Inflation remained a pressing 

challenge in 2024, with the headline inflation rate rising to 34.6% in November, driven by escalating food and 

energy prices amid the naira depreciation and supply chain disruptions. Food inflation reached 39.93% in 

November, exacerbating the cost-of-living pressures and impacting consumer affordability. 

The operating environment in 2024 continued to be shaped by persistent macroeconomic challenges, including 

exchange rate volatility and high borrowing costs, which strained business operations and consumer 

purchasing power. Insecurity remained a critical issue, with banditry, kidnappings, and insurgency disrupting 

business activities and supply chains, particularly in the northern and southeastern regions. These challenges 

compounded the difficulties faced by the Nigerian Electricity Supply Industry (NESI), where over 128 

transmission towers were vandalised and grid instability persisted, evidenced by three total and two partial grid 

collapses in Q4 2024, as reported by the Nigerian Electricity Regulatory Commission (NERC). The national grid’ 

transmission and distribution infrastructure struggled to evacuate the available generation capacity of 5,296.89 

MW, a 3.84% increase from Q3 2024, due to ongoing issues such as inadequate metering, non-cost reflective 

tariffs, and gas supply constraints.

The Electricity Act 2023 continued to drive transformative reforms in the NESI, fostering decentralisation and 

encouraging private sector participation through state-level regulation and the promotion of renewable energy 

integration. The establishment of the Nigeria Independent System Operator (NISO) has enhanced operational 

efficiency by separating system operations from transmission, allowing the Transmission Company of Nigeria 

(TCN) to focus on infrastructure management. Additionally, initiatives like the adoption of the African Forum for 

Utility Regulators (AFUR) Mini-Grid Tariff Tool in December 2024 aim to ensure fair pricing for mini-grid projects, 

supporting the expansion of off-grid solutions. These reforms have spurred investments, such as the $500 

million loan from the African Development Bank for the Economic Governance and Energy Transition Support 

Program (EGET-SP), which aims to upgrade electricity infrastructure and promote cleaner energy sources.

Despite these advancements, liquidity constraints and unpaid invoices to Generation Companies (GenCos) 

continue to challenge GenCos, with the Nigerian Bulk Electricity Trading (NBET) Plc owing astronomical sums to 

market participants. To navigate this landscape, we have intensified efforts to optimise operational efficiency, 

investing in asset maintenance to ensure plant reliability and exploring opportunities in renewable energy to 

align with the Electricity Act’ vision. By leveraging strategic partnerships and innovative technologies, we aim to 

strengthen our position as a reliable energy provider in an increasingly competitive and decentralised market, 

while mitigating risks posed by regulatory uncertainties and infrastructure deficiencies.

OPERATING RESULTS

The year 2024 was a particularly challenging one for Nigeria’ power sector, defined by systemic disruptions 

including recurring national grid collapses, vandalism of power infrastructure, and persistent gas supply 

shortages. The national grid experienced 12 collapses during the year, leading to widespread power outages 

across the country. These incidents, alongside operational challenges, directly impacted our plant operations 

and generation capacity.

Egbin Power Plc was not insulated from these broader sectoral disruptions. Our average generation declined by 

15%, from 589 MW in 2023 to 501 MW in 2024. This reduction reflects the operational impact of limited gas 

supply, grid instability, and infrastructure sabotage, all of which constrained our ability to sustain optimal plant 

output.

Nevertheless, our financial performance remained resilient. Revenue grew significantly by 102%, rising from 

N230 billion in 2023 to N466 billion in 2024. This growth was largely driven by an upward review of tariffs, 

primarily influenced by the sustained depreciation of the naira and its effect on the forex-linked tariff structure 

as well as the deregulation of the Naira.



Although, gross profit improved by 21%, reflecting the effectiveness of our ongoing cost optimisation strategies, 

improved operational discipline, and our ability to maintain revenue integrity even under suboptimal generation 

conditions, the real value for value profit relative to inflation and US dollar denominated global indices was worse 

off.

However, the business recorded a loss of N32 billion for the year, primarily driven by significant foreign exchange 

losses arising from severe volatility in the exchange rate during the year. This underscores the macroeconomic 

pressures facing dollar-denominated obligations within the power sector and highlights the urgent need for 

industry-wide structural reforms.

Despite these headwinds, we remain unwavering in our commitment to improving operational efficiency, 

enhancing plant reliability, and implementing transformative initiatives aimed at stabilising generation and 

boosting Egbin’ market share. Our focus remains on building a more resilient and adaptive business model that 

can weather volatility while positioning us for long-term profitability and sustainability.

As we move forward, Egbin Power Plc is poised to deepen its investments in asset upgrades, digital 

transformation, and strategic partnerships, all geared toward strengthening our financial performance and 

contribution to Nigeria’ power sector recovery.

 

FUTURE OUTLOOK 

The Nigerian economy in 2025 is expected to navigate a complex landscape shaped by both domestic and global 

dynamics. Persistent global inflationary pressures, coupled with geopolitical uncertainties, may continue to 

influence energy prices and supply chains, impacting the cost of operations for businesses. Domestically, 

challenges such as high inflation, projected to stabilise around 25–8% based on recent trends, and ongoing 

exchange rate fluctuations following the naira’ significant depreciation in 2024, will likely persist. Insecurity in key 

regions and infrastructure deficits, particularly in power transmission and distribution, remain critical risks that 

could constrain economic activity and deter investment.

Despite these challenges, Nigeria’ economy is expected to sustain steady growth, with the International 

Monetary Fund (IMF) projecting a 3.4% GDP expansion and the World Bank forecasting 3.5% in 2025. This growth 

will be driven by robust non-oil sector performance, particularly in financial services, telecommunications, and 

information technology, alongside a modest recovery in oil production supported by new domestic refining 

capacity. The Nigerian government’ continued implementation of the Electricity Act 2023, coupled with 

initiatives like the AFUR Mini-Grid Tariff Tool adopted in 2024, is anticipated to enhance energy access and attract 

private investment, creating opportunities for power companies to meet rising demand.

We remain committed to operational excellence, investing in asset maintenance/overhauls and innovative 

technologies to enhance plant reliability and efficiency. By exploring renewable energy integration and 

leveraging decentralised energy solutions, we aim to support Nigeria’ growing energy needs and contribute to 

the nation’ energy transition goals. Through proactive stakeholder engagement and partnerships with 

regulatory bodies, we will continue to navigate the evolving regulatory landscape to ensure commercial 

sustainability and deliver value to our stakeholders, reinforcing our role as a cornerstone of Nigeria’ economic 

progress.

CONCLUSION

Distinguished Shareholders, as always, I am very grateful for the dedication and loyalty of our staff, Management, 

and Directors. Over the years, our people have continued to be our most treasured assets because they are the 

essential internal customers through which we continually deliver quality service to our external customers and 

the Nation at large.
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We are totally committed to environmental stewardship and sustainability principles. As I have always been, I am 

confident that the strategies being adopted by the Board and Management will put our Company on a sound 

footing to keep enjoying growth despite the current economic challenges. 

On behalf of the Management of the Company, I would like to say a heartfelt thank you to our dedicated staff, our 

host communities, our shareholders, regulators, partners, and Directors for their continued support and trust 

they place in us.

Thank you and God Bless.

Tope Shonubi

CHAIRMAN
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The Directors present their annual report and the audited financial statements for the year ended 31 December 
2024. 

Principal Activity 
EGBIN Power Plc (“he Company” is a company incorporated and domiciled in Nigeria with its registered office 
and principal place of business at Egbin Power Station Complex, Egbin, Ikorodu, Lagos. Following the conclusion 
of the Government’ privatization exercise in November 2013, The Federal Government of Nigeria handed over 
the Company to the core investor, a Joint Venture between Sahara Power Group (SPG) and Korea Electric Power 
Corporation (“EPCO” known as KEPCO Energy Resource Limited (“ERL”.

The principal activity of the Company remains the generation and sale of energy (“ower”. The Company is the 
largest power generating station in Nigeria with an installed capacity of 1320MW. It is a gas fired plant with six 
220MW independent boiler turbine units. Power generated is sent to the National grid by three main 
transmission lines mainly: Ikeja West (330KV); Ajah (330KV); and Ikorodu (132KV) lines.

Operating results and dividend 

The following is a summary of the Company's operating results:

 2024 2023

 ₦'000 ₦'000

Revenue          465,700,870          230,094,000 

Loss before tax           (45,905,400)           (22,316,917) 

Taxation            13,862,562             20,750,246

Loss for the year           (32,042,838)              (1,566,671)

Other comprehensive income, net of tax          478,291,623                     69,274

Total comprehensive income/(loss) for the year          446,248,785              (1,497,397)

Dividend

No dividend was paid or proposed during the year (2023: Nil).

Property, Plant and Equipment
Information relating to changes in property, plant and equipment of the Company is disclosed in Note 12 to 
the financial statements. 

Board matters
Further to the resignation of Mr. Alex Okoh from the Bureau of Public Enterprises (“BPE”) in January 2024, the BPE 
nominated Mr. Ignatius Ayewoh, the acting Director General (“DG”)l to replace Mr. Okoh on the Board. Upon the 
appointment of a substantive DG in the person of Mr. Ayodeji Gbeleyi, Mr. Ayewoh resigned from the Board with 
effect from June 2024 whilst Mr. Gbeleyi was appointed to replace him on the Board with effect from June 2024 
Shareholding Structure

 2024  2023

Names No of shares % No of shares %
KEPCO Energy Resource Limited 17,500,000 70 17,500,000  70
Bureau of Public Enterprises 6,000,000 24  6,000,000  24
Ministry of Finance Incorporated 1,500,000 6 1,500,000  6
Total  25,000,000 100 25,000,000 100

  2024  2023
Authorised  N'000  N'000
100,000,000 ordinary shares of ₦1 each (2023: 

100,000,000 ordinary shares of ₦1 each) 100,000  100,000

Issued

25,000,000 ordinary shares of ₦1 each (2023: 

25,000,000 ordinary shares of ₦1 each) 25,000  25,000
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The Board  
The Board established this Corporate Governance Framework to define the corporate governance practices of 
the Company for the enhancement of stakeholder value and the achievement of the Company's vision, strategic 
objectives and business goals.

The Company's Corporate Governance Framework
The Framework is made in line with the Nigerian Code of Corporate Governance, Corporate Governance 
Guidelines and global best practice on Corporate Governance.
Our Corporate Governance Framework defines the relationship between the board of directors, management, 
and other stakeholders of the Company. It seeks to ensure accountability of the board of directors and 
management of the Company to other stakeholders who do not have oversight obligations or management 
powers and take these sets of individuals as their due representatives.
This Corporate Governance Framework is based on the following six (6) key principles of governance: 

i.  Discipline
Corporate discipline is a commitment by executive management to adhere to universally recognized and 
accepted norms.

ii.  Independence
Independence is the extent to which mechanisms have been put in place to minimize or avoid potential conflicts 
of interest that may exist. These mechanisms range from the composition of the Board, appointments on 
committees of the Board, and the auditors. The decisions made, and internal processes established, must be 
objective and not allow for undue influences.

iii.  Accountability
Individuals within the Company who make decisions and take actions on specific issues must be accountable for 
their decisions and actions.

iv.  Transparency
Transparency is the ease with which external shareholders can make meaningful analysis of the Company's 
business actions, its economic fundamentals and the non-financial aspects essential to the business. 

v.  Responsibility
Responsibility refers to processes that allow for responsive action and avenues to penalise mismanagement. The 
Board is accountable to the shareholders and will act responsively to stakeholders.

vi.  Social Responsibility
The Company must be aware of, and respond to, social issues proactively, placing a high priority on ethical 
standards. As a good corporate citizen, the Company will be seen increasingly as one that is non-discriminatory, 
non-exploitative, and responsible regarding environmental and human rights matters.

Overview of the Company's Corporate Governance Framework
This Corporate Governance Framework is the primary source of reference and guidance on all aspects of 
corporate governance within the Company. It incorporates the board and committee Charters which provides 
guidelines on how the business will be conducted by the board and executive management.

The Charters set out the roles, responsibilities, powers, composition, and duties of the Board and Board 
Committees. Other important details, including explanatory notes and guidelines and supporting templates and 
forms that will assist in embedding sound corporate governance, are contained in the appendices.
The members of the board and the executive management are expected to clearly understand the key principles 
of the framework and implement them.

Responsibility for updating this Corporate Governance Framework
The continual update of the corporate governance framework is the primary responsibility of the board. The 



evolving nature of governance practices and the dynamic character of the industry necessitate regular review of 
this Corporate Governance Framework to remain relevant, efficient and effective for the desired purpose. 
Therefore, the Board and Executive Management will monitor the legal and regulatory environment and any 
developments in the industry that could have an impact on corporate governance.

The Board carried out its functions in line with legal requirements and in accordance with best practice. The 
Board recognises the importance of high standard corporate governance and is committed to same. The Board 
has implemented, and operates in accordance with, a set of corporate governance requirements which are 
fundamental to the Company's continued growth and success. As at the date of this report, the Company has in 
place, the following Board Committees which assisted the Board:

Audit, Risk & Governance Committee, chaired by Mr. Kola Adesina, Finance, Investment & General-Purpose 
Committee, chaired by Mr. Ade Odunsi, and the Technical and Operations Committee, chaired by Mr. Sang-Woo 
Park. Since the inaugural board meeting of the Company under the new dispensation, the board has held several 
meetings. In the year under review, the Company held Three (3) board meetings held on 6th June, 26th 
September and 13th December 2024.

Directors' attendance at Board meetings
The Board held Three (3) Board meetings during the year and below is the record of attendance of the directors 
at the meeting:

NAME NUMBER OF MEETINGS ATTENDED
Temitope Shonubi 3/3
Kola Adesina 3/3
Ade Odunsi 3/3
Sang-Woo Park 3/3
Attahir Yusuf 3/3
Ignatius Ayewoh 1/3 Represented by Amaechi Aloke 
Ayodeji Gbeleyi 2/3 Represented by Amaechi Aloke

Board committees

The Board Committees and their members also held meetings during the year as follows:

Audit, risk & governance committee

The Audit, Risk & Governance Committee met three times during the year under review. The meetings were 

held on 10th May, 2nd August and 11th November 2024.

NAME NUMBER OF MEETINGS ATTENDED 
Ignatius Ayewoh 1/3 Represented by Amaechi  

AlokeAyodeji Gbeleyi 2/3             Represented by Amaechi

Kola Adesina  3/3

Ade Odunsi 3/3

Attahir Yusuf 3/3

Technical & Operations Committee

The Technical & Operations Committee met two times during the year under review. The meetings were held 

on 9th May and 1st August, 2024.
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NAME NUMBER OF MEETINGS ATTENDED 
Attahir Yusuf 2/2

Ignatius Ayewoh 1/2 Represented by Amaechi Aloke

Ayodeji Gbeleyi 1/2 Represented by Abba Rabiu

Sang-Woo Park 2/2

Kola Adesina 2/2

Finance, Investment & General-Purpose committee

The Finance, Investment & General-Purpose Committee met three times during the year under review. The 

meetings were held on 10th May, 1st of August and 11th December 2024.

NAME NUMBER OF MEETINGS ATTENDED

Ade Odunsi 3/3

Kola Adesina 2/3

Ignatius Ayewoh 1/3 Represented by Amaechi Aloke

Ayodeji Gbeleyi 2/3 Represented by Abba Rabiu and Amaechi Aloke#
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