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N()(111 .'·tmth Power Cm,,~p{lIf.l' lIftflrC'4
FlIJam:'U11 SlaremelJIJ •• 31 Det.."rf",b~·r2M3

T.:)&,,11_ wilfr !)'rli"Mr." mJd.4 r(.(Jitor's l?~.vGl"tB

Results ata glance

20.&3 2(1]2 f:hangl,.!
;:.J.'OOO t>,:.'I)Of) {%)

Revenue 3,964,919 100

Profit/ loss) before taxation 1,987.,939 (704,427) 382

Pm[jti(~Qi!i.') a fter [a.'(atfon 1.331.2 ·,1 (:510.972) 370

Retained earnings 870.282 (510.972) 270

Total assets 45,mW,259 199.681 22,476

Share capital 500,UOO 700 71.32.9

Share prern hrm 7,611.151 lOO

Total equilY 8,981,433 (510,272) [,860

Bask earni[lg~/(J()Ss) per share 7.J4 (729.%) !OI
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Directors' RelJOrt 
F()f tbe ytWr enflefl' 31 Dt!Cnllb('1" ]() J j 

, n(fn S!'~/h Prnl'uCqmprlllY l.imited 
firm ~uJI lol€,ne',/,J -- jJ D.'C~/JII.ii!" 20 fJ 

T&g~tlr<!7 WJlh OUt! lor." a.>rJ ,oj ruJi!fJr' /(~PO"'3 

The Director.; prcscm thei r illHlual report Oil the alfairs or North outh Power Company limited ("the 
Company"), together with the financial ~ Lareft1en~ flJld 3uditor' :; report fo r the year cnded 3 1 Dec.ember 2013. 

Legal form 
The Company was incorporated as II limited l ianH il}, (!f1tUpal1y OJI 15 Mtl.rch 2012. 

I>ri ncipaJ acti vii y 

l ' loc principal activ ities 0 1' the Company is to develop. own and operate power pln.nrs and olher <:no:rgy 
infrastruenu'e systelns. wilh II SpCl.:l Il;lmphasl~ on rcncVloble cnergy "}'stem~ inc luding solar, 1:Jeo:: tri..:, thcnnal, 
wind [1m;! hydru power plums. 

CODcelil'lion a.r rD II gem ell I' 
The rcdcrn l Government of N igel1a, a..~ r~ fm~ c'lHed hy the r-,'iifi istry of Finance Incorporated through the 
Bureau of Public nterpri ses ([WE) transferred its right.:. to the opcrlItions, rcsmration and maintenJll1ce or th~ 
hydroclectric power product[Ofl fac_ilities located on the hiroro Reservoir and the related hydro property or 
the Stliroro Hydro '·Ieetri.; Power Plant to the Company through a Concession u£reemem, Tb is concession 
agreemenl was signed between BPE and the Coml,any on 21 february 201.3 fI r a pcrlod of thirty (30) yeal',. 

Howe cr. the Shiroro Hydro 1'; lectJ'ic Power PllU'Il wo, oil1ciaLJy Ilanded over to the ompany Oil I Novem ber 

2013 . 

Busi lHlSS review 
The Electric Power Sector Ref fro Act 201)5 (Act No G.of 2005} was estab lished I' O J' the priv~lliSillittn H.Il J 
[rlInsit ion or the Nig rian Electridty market. In line with the rrans itilm, lhe Company flnd 3.11 oihcr cntities 
operating in the power sector of the economy al'e expecleU 10 comply .... ith the Interim Ru les issued. fl. the 
regulatory Jmdy . i igerillll Eleclricil j' Rt:gulilluf}' Commission ( f~RC). 

The COlTIptH1Y, in accordance with the .'II£RC I'u les, Ct)I\ liIl UC . tH gcn~rn tc anu pru"idc dectrici ty tQ Yllf/( \15 

dectricity di~lTi butjot1 C:~1mpan i~ (EDC) rhrotlgh the 0Jl'Craror of the Nigerian Electric ity ..... !arke{ (ONEM), 
'lllC 10 tr l di slribuUon companies incl ude Ahuja f))e, p.J1uglJ mx. [baiJall • DC, Bo::nin EDe, Kano ED , 
Kad una EDC, Jos 1)C, Ikejn I£n ; , P{)rl H r~ollrt EDC'. Eko EDe and Yola ED ~ . The 'IImpt'll1 .l lw 
provide electric ilY t<r lWO intc:mllllonal distribution companies. 

TIle Sh iroro rlyJrv EIC:~ lric Power Plant currently hns a generntillg, 0. pnci,y of 600 mega-warts (MW). 
!-l:evenue is rea lised From bill ings for capacity gencrnted and cncrK,Y trored ttl Ihe ,'don;rnclliioned ED s and is 
l'epre fn led by Ihi.! IT\o nthly settlement st.atements receiwd Crom ell\: Opcnlltlr orlile Nigerian EI()ctricity 

Markel (O~EM), Du.ring tile year, the total CompflllY geoerflled Ilnd SbHrcd c l ~ctrici ty capacity rl) the fDes 
..... as 641.35 mega \ ' Iltts (MW~ anti ttle \ ') U) I energy consumed by the EDes W$ 9 1, 91 3. 117 kilo-wan-bours 
(k \l,/h) from the date of handover - 1 November 2013, Total revenue earned was N3.W, billion and Ihe prufit 
before lX ' was N 1.99 billio ll (:W 12: 70,1 milrion lo~~}. 



N IINII SQUlh PUWf! f CmnpiIIf,V U ilr/t,,'{( 

F'immciaf S/<1/a7IMIliJ •• j I D<J(~.'"rber 10 I j 
7Q,~e(;" :'r ",/t Il DiP"tt" !m·,.' rmd ,4rl,lilor 'J Repafts 

orJ4.wating .results lIud d ividellds 
The following is a sumll1ary ur Ine Company's operat ing. r~., u IK 

Rc"~:n ul: 

ProfitJ (loss) before tax atit1l1 

Taxation 

ProfH ... (loss) 1lfter taxati on 

No dividend has been recommended hy the direc tors (20 12:Nl l). 

Di rednrs nnd th ei r i I) te f\lSls 

n l c £Ii m ;Wr.:i w ho ~rvcd dur ing tlle year were as 1'0 II OWS; 

Nanle 
;v1a.l lam Ihmhim Al iyu (ChairrnaJI} 
EI\gr. OJu·bumni Peters ~ 
Engr. Sani Ndanusa 
George Nwangw u h 

rbrahim Boyi 
Ibrahim Di.kko 
r",1 utale Mublka 
Scm Atctan 

N a tion~11 ity 

Ye~lr end ed 
31 Dec 2013 

"t ' O{)() 

) ,964,9 19 

1.987.939 

(606.685) 

1,38 1,254 

10 months ended 
31 Dec 2011 

N'OOO 

(704,427) 

193,455 

(3 1.0,912) 

Appointedt (Rl)signed) 

1. 3 Augus. 20 n 

l :l i\ ugust 2( 1) 

13 August 2013 
13 AugllSl 20 13 
13 Augusl 20 13 
JJ .Augllst 20 13 

( I.l A~lgJ ISI 2( 13) 

U George KWtuJgwlI represents Pall-Afr ican Ciloballn lrostru clurc Company Oil the Board of Di rectofS. 

The i ll tcrc!>1~ of tile directors in the issued share capital ortht: Company as recorded in the register of members 
and rL<; Ilotified by them for t.he purposes or Section 275 of the Companies 1111 <1 Allied MnHCl'S CI of;.,[ igcria 
are as follows: 

Engr. Olubull lYlt !~<l t ef5 (fnrorlgh BP inwstment) 
Ml1.L1 am Kbraili m .Al iyu (Ihto-ugh Urbofl Sheller) 
Engr. 8mfl i N da Jll.lSfl (th l'oUJ,rn Puma EI~iljn,eeri1!g) 
George Nwangwu (/hroug,h Pall-A/de(m GlobCJI llifi'(Jol'tr uclul'e) 

~Ilm ber I.If OrdinllfY Shl!resl)r~l each 
Z:OIJ 2;Oll 

63,%O,I)[)() 5~,I".OOO 

1 11 ,880,000 () 
3.600.000 () 
6,JOO,OO[) o 

III a c c(l' 1'l 1~ 11 Ce wilh Sccc ion 277 of the Companies and A ll ied yt .1CLn~ At;i of N igi:fta. nOlli: of lh~ dJrcCI(H'S has 
IloU !i '~d lilt: COmpIUl)' of any declarab le j ntere~t~ in C(} ll tro~ls with the Company except for George NwallgWIJ. 

who is iii plil ltncr in Ratio Leg.a l Prflcl ir.ioners, I he CompMY's s(:crctaF)' and soli citon . 
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Shllrt'hold ing structure 

The CornpUJ1Y ' s sbarc holding structure is a> fo llows: 

Nig\lr Slate Dt:~t:lopmt:nl Company 
Limited 
O':C l. ell u8 I nveSlmerHS Limited 
L'rllan She ller Lim il ed 
DP Investment Limited 
l"'u ll$<'\t/afilic h1\!c 1rlleJ Il and Dcvdopmenl 
ComjJall. LC 

Pan • African Global Lnfrastruclul'e 
Company Limited 
Roads Nigeria Limited 
XS Energy Lim ited 
Opec Investment Inc 
Puma Engiru;ering Limi tc{/, 
Olocorp Nigeria Limited 
Bern /\r:etan 

Authorised and unissued shares 

Property. plant Bnd equipmell t 

31 Decem ber 201J 
No ohhares 

130,000,000 

IOO,ooo,oon 
93 ,000.000 
7l),O{)O,OOO 

21,000,000 

21,UOO.OOO 

15.000.000 
J5.000,OO(J 
15 ,000,000 

6.00(l.OOO 
h,naO,Ooo 

500,000,0110 

N~r1h Soue/l PoWt!f'Conrp Ill)! Uml'~,'t 

FitllIlrc.lI!ll Slm~"I"nlS .. J J l)e<:clllbcr JO! 3 
1 f>gCffrl:r '~'i,h Drr~o.tor,y' (;ma .-III(I/I()1··,\ .'lepaNs 

31 Dec: mber 2012 
~ No of ~hnres 

26.U 

20.0 

18.6 
15.6 

4.2 

4.2 

3.0 
.0 

3.0 

1.2 
1.2 
r).O 

100 

700.000 99 .9<)99 

o'< loo r -----
71)0,001 100 

299,999 

lnfunnalioo rcla.ling to pruperty. plant and .:quipmcnt is d lscll.~cd in NOle l) 10 rhe I'inanda l , tmcnletilS. 

Donations .andchilritahle gUt's 
The Company made no ~ h aritablc donations during tbe year (20 l2: NiI' ). 

Post ba III n ce ~ h,eet el"en ts 
On 15 OctOber 20 I • the Nig4:fian hn'e~lmcr:ll Promotion Commission granted :J. pioneer SlatLLS to the 
Company in rc~pC(: 1 of their activity in electric power generation at Shiroro. ~ igcr 'tate, The pio neer Siatus 
which is for three (3) yeRn with effect from the date of commencement or operations (10 be determ ined bji the 
Industrial Inspectorate Department, Federal i\lj ni try of Indusny, Trade anti lnvestrncnr). exempts the 
Coml)aJl}, f'rom eorporale laxes arising from r~gular openll ious (elec tric power generation ae th-ilies) within 
this period. 

Em ploymcll t :lild em pl(l)'¢(! 
There were no employees durin g the period . J lowever, cerhllJl employees orSl1iroro Hydro "leClric Pic were 
re(a.incd as contract staf'f and remunerated ill accordance will:i lh (eons oflh~, Con( C~$j(ln <lg,r~cmenl. 

Prior to the recru itment of employees. t)() i i cic~ will he del·eloped regard ing; 
- Employment or physical ly du!llengcd perso ns; 
- 1~lllp loyee consu ltat ion al1cllmi r1 ing; anrJ 
- Em ployee health. safety and welfa . 



North Smull PI:Jk'~r CtmflHfII,l ' U /l,liwJ 
F IIMme/oJ SItlJ~m~III.~ ., J } [}~(;c.rIJ her 2011 

I ffJf4·.,j,.r wil l, Om/cIon: ' mitt A~'dj[ol"); l1!11("'/~' 

Other technical an d fin:m d al ill furmlI tioII 
In accol'dancc with Sectioll 9.6.8 of tile Concession Agn:emcnl. the foHowll'lg l' t"O\ijs iOrlOI ill l()m1(lt iun ha\'c 
be(~ 1'1 d isd osClI: 

(.1) Tile C(lll1pany's ability to mee t its tln3l)c inl nb l igutiOfl~ Em: d('pendcnt on it.s abil ity to co llect NVe lll1e~ 

Irom il$ sales. Though no breach has bt!ell 110 (1:(\ for Ibe two mUlllns of" operation, UHl Imerirn Rille' have 
had tI h ig impact on tlte COn) pan y ' S <1 b i I ity lO co I h;.:: t .111 its n;Vef1l ll-t:~ from its ek;.cldcity 5.1 les. 

tb) The Company reta i n~d al l 440 ~ tnp l ()yee:, llS al. J I Sl December 20 13. No l1ew employees wt;!n!' en&~ged ~ 
at lhat ddre excepl for the 1rmrim :via.l1 flgclllen! Team al the llesd~tlarters ol"'1SP, The Cmrrpany did nol 
sel l t' ("!\\'er to Ihe Nigerinn EIl-"Clric ily Bu lk Trading Compllny (l\"BET) ilS covi agcLl because the i>~>A 

pJ'eCNI(\ili oll s for all priViitized Cfllie il';S were IHll sat i~lied hlu irlste,IJ ~o l a lJI.IWCr tCl Ck Wil di~lribui i (l11 

wml>anic-s Bnd lWO inlem~tiollaJ cLl ~tom",r~ thl'ough Ihe Op 'fato r uf Nigt'riltll Electrici ty Tradi llg Cumpany 
{O>JEM). As a result of' th is IlJ'rtln genlCtlt. N3 ,96 hi lI i.:m \,"'U ~ earn ed as at Dec.crrlher 2m 011 the other 
hand, thlJ " JX!I'lItiQt1s and ml'li fi t ~'t1,IrM! prlJgmms wcr~~ fu lly compliant whll ilcc"'ptllbl<l slu mlaros &10 110 
Ilmj lll' brefl kdvwrl \.'If\:'! rl:pol"lcd, 

{c ) I'he COlllpany ~ 1.Lcce stll ily overhatll ed l!llC gencl"dl ing urdl 
((J) The COIl IPNIlY hlld no excep tional h~o l th , s(tt'ety or elw iromm:l1 lui i ~ ~u ,,:-s.. There wtre al~o flO timil Hies. 10SI 

[ i rn~ .lcc idcnts and cnvi ronmcJllil l j,ncidcnt es recQrded, 
(c) There were IlO I!mergcnd es ~xpe dI! 11,c ..: d , 

{n i\ II S land i ng n l [,,;"5 and r ~gu I ali om { n en 1'1 ron m e 11 i.:~ I i ~SlH~S IN t; re ()b~crvcll. 

[FRS t ran sition 
NOi'tl1 SQUIll Power Com ptmy Limited hilS l' l'epaJ'ed ~he~ tL lllI llCifll !>lfLt 'ments for the tit'S! time i.ll a.t:con:lflilce 
v: it.h [nlcrm tiolla l Finallc ial Rep"Jtlllg Standar(i $ n r RS), in l ine wiLh the transilJflll I'equi l'{l ll'lenls or tIl e 
Fin anc i ~ 1 RepoL1ing CouJ] cil of Nil!;81'ia 1 FR O, AI] n pltIJLOli on of l1m~ Ihe IrlUi ,~ irilil1 t il lFRS h 83 ..tn~cted lhc 
reported Iin 81lci (I I 11('S i IIQIl, Jl llrJlWi.ll p r Jo rrll .. mcc an d cash no ws of the (' 0111 PU ll) ' i ~ pwvidcd if! ~ (lie 2,tL 

lndepe,ndenl A!ldHvrs 
In al:t'ord:mct' wi th me Compan ies frnd Al lied Muile r.; 4ct of l\'igcritL \1 cssr~ K.PMG P:ruf;;s iOl1 al S ~ rv ic l.:s 

wert' apI)oinred as the auditors to llH.! C()nl pany on 10 Janua.ry 2.0 14, Messr~ KPMG Profc 'sjorlUl Services have 
,indicaled Itleir wi ll ingl1 l;)s' 10 (:0111 iow; in ofl'i cc a~ au d itm~ ill -]Cc,')rclflm:c willi , c(~tion 357 (2 ') of lh e 
C'O l11tlloll1 i e~ ;U1d All kd M;:\n~rs Act ut"N igcria, 

TI V T HE ORDER OF T HE L1 0MtD 

Rati(1 Legaf P rociiti oncr~ 

t'\ bllj a. \J i~cr i II 
12 N.w~ il1,bcr 20 I ii Company Secretary 
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.II,'urf{r lim/III Power ('lJltlpjfJlY .Lim;ud 
FirUll1<'i{l/ ,"laNWt<'1tLI •• J J f).,c·" mb~r 10 n 

T(~ellre~ ... .Ish Dw .. "<;/rJ·,r.)· ' {ll;'rI.4udiroY'! R~fX'/1.' 

Statement of Directors' Responsibilit'ies in Relation to the 
Financial Statements for the year ended 31 December 2013 

The d.irc'C toTs accept rC'spOHsib ililY ror tlie prcparation oCtil e annual lillancill l s tal~01em set oul on pages 
10 to 4·6 that £,l \ 'C II true ilild fa ir vicw tn accorclanc.e wi th the InlemaLi ol:lal fimmdElI Rermrtillg 
Stan dards (J FHS) and in IIle manner required by tbe CClmpafl it!l> and All ied Matters Act of Nigctia ,lIId 
the Filwlwia l Reporli ng Counci l ofJ\' igcria Act, 2011. 

Tim directors fU I1her accept fl:sporlsibi li ty for maintaining m1cllU<IIC ~ccolJn ti lI g records as requ ired Dr 
the CompaJl ies and A. llied Matlc r~ Act of Nigeria llJ1d for ~lJch il'1 lcrnul ~l) lIl ro l ll~ 'ihc directors dCLcf mill<: 

is necessary 10 enable the pn.~parnl.io tl \I f financ ial stalements l h~1 ~J~ lTee lTom malerial rn is~t.'l(.em~lit 

whether due to frau d ur C1TOr. 

'1l1,e o:ireCllll'8 have mudt an asscssmltnt of tne CompAIlY'S ~ b i lilY to t;olltlrlllc as II geiog concern and 
haw tj(' rcBsvn to bclic.·c the Company wit l not f'(, I]~"jn n g(li ng concern in the year ahead. 

S[GNPD ON BEHALf? Of THE BOARD OF' DIRECTORS BY: 

----:> r~, l< fz 
.... / /Vv·..., \J.---[ ~ 

Sign8!mC / /. ...- . 

,Vi al lul11 Ihl'i:\him Aliy lf 

Dille : 12 ~o \fcmlx:r 2m4 

Ellgr. Olubumni Pelen 
mCnlI14.'(,ORENiOQOOOOOI42! 
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KPMGProftl\ssfotlll1 Service$ 
KPMG Towl1lr 

Tel{Jphone 234 (1) 271 8955 

234 (1) 271 8599 
BIshop Alx''I'8de Col@ Stre '~1 

Vktona 1.s:I.md 
FOIl{ 234 P ) 271 054.0 

PMB 40014. Falomo 
Lagos 

IN IJ .Eif>END I!: :'I(T AUTUTOR'S R EPO RT 

To the 1\·1cmbet·: or North SOll th ['owel' (01ll1)1I1i), 

Lim ited 

Re l)Q.rt on the "ilUlJl~iilf SI:lItenumts 

W~ ha~<'! Q.u(ii leu the accom panyi ng Iin3ncia l 
statements of 'hm ll South Power CQmp l:'ll1)' Li mited 
("till:; Company"), whic h comprise ch ~ gl< l ~mclll of 
li ol1l1c ial P(J:litjOrt u:; ai 3 t Dcc<:mbcr _013 I1r)d tile 
:;r,Hcmcnl of pmt1l or loss tlna oth er ~om preben!li vc 

income, stale ment of ch uIlgc~ ill Il CjUity, ami !;latetl1>:ut 
of ~ash flows fOl' the yeoJlhc/1 elldcd,. and a summary 
of signlficHnt acwunting pol icies li nd other 
ell! lall8tory in form ati on. as set out on jlilgt'S 10 (046 . 

Intemol 'YV'f','W.l::pmg.coming 

the cirl.,; 1I ms lances, b LIt not fa I' the J'tl rpose of 
oxpTessillg on ')pinion un the otTcc livcnes!> of the 
en ti ty'~ tmernal conrroi. A.n aucl.i t also illc ludes 
eV'I I \' ~ li rlg Ih~ a.pproprli1lcm:ss of ac c.oull tin g pol j\; i ~~ 

used and U1L! Tei'L~{ln ab hmess \) r ar:~ (l un.ting cst.i males 
mmlc by th i: directors, as well: 01.'1 eyal uud l1 g 't11< overaLl 
presentation orille 11 nam:ia.1 ~talCmcnlS. 

We believe lhill lile Hud jt e~'ldcIlce we have ohta ined is 
SlcIfficknt and ap propr iate to provide a basi:; for om 

DirecWr.f' Responsibility jor the Financiui audit oplniQIl . 
Statements 
The direcmr~ are responsi bl e l"or the preparation of 
fi rlllLlcia.J SU11emcn ts that give a I,rue aml Ya ir vic'''' [n 
acco l'dllHCe with Imernmional Fina.ncia l Re[lotti ng 
SW rHJards. and in the manner required bylhc 
Compail les MId A ll ied MaUcrs Act of .'l igcrrit 8 1td the 
r irmllt: ia l Reporting COllllcil of ~igeria ACI, 20 11, alld 
For Stich intemal contro l as rhe directors determ ine is 
Ilc~cs.sar)' to enable (he preparllt.i Oll of timlflcial 
$·tmements thaL arc free from m~erl£t l III issw lcment:, 
wil l."lhe'l' due tt) fraud Ot error. 

.• tudito,'s ResptlllsihllitJ' 

Ou r respons ib ility is U) express~. 0P1l1l(ll'I un tilcsc 
nnaoc ia.1 sw temenls based on our audit. We co nd·uc·ood 
oll,r audit in 8,ccordance with [ntermltionll l Slulldllrd . 
011 Audi ting. Those standards req u ire thal we c,omply 
wi th eth ical requtremellt£ lind plun and perform tbe 
,twdit l(i ob tain n:a,sol1able lISSu.rance about wh~ther the 
fl llllll c.i n! ~; l alem ents ~ rc free from matClrial 
rll i ~ 3Hltcmcnl. 

A ll audit lnyo lves pertbml[n~ pfuceullJe tu ontain 
flll..!i t evidence aboul th e .anloLln ts ,wl1 disct[Jsures in 
Lh~ t1 l1nllc i ~ I stitl.e rn.e[l IS. The proc~J.u rcs se].cctcd 
depend an Lhe audltol" ,~ judgmenl, inc luding llle 
a.~ l'.eSsmc tll ... r Ill e ri sks of material m Iss taLcmem of the 
financia l slatcmonu, w'helllc r due [ I,) fra ud Or ~ rror. Tn 
flwking those ri sk as sessments; tho lllJd itor cO llsiders 
iIl10mal cOlltro l re leV6fll [0 Hle ~ n li ly'~ pl'cpa r .. 1tion of 
Hill.lIleta l sHIJ<: I'IlCllts tb at give a true and fair view in 
orJcr to desi,21l , udi l l)('(tccdl.lt¢S th<l1 lin: ~ ppr(lpf iatc in 

(11M!) i' .tj fl;l!l1io:;r",1 ~ "'E oeJ:l . l Pvt.Pllrs"'H' Oltl b l..Jll":;; ll ~ ' t.,," 
I'Wylf!!-! ~ """ IS II mambo' <01 KP\ 4Ci IrjlDlr .ill lkT tt. ~1'lI 11 .e 
I"KPMC: lr.torGlUt)(Ht..J' 'I ., V,\.'i,A I!'!('I'.!¥ Ai 1f;1¥:J "".'¥til. 

Opillion 

[It our o pinion. lhese fin.ancial staiemenl.~ gh1e a ~rue 

!.Hld ta i.r "iew of the tinancial position of Xor(J 1 SOl! th 
P(~wcr Company Umited (" the C0n1j'1tH1Y") (IS al. J I 
December 2013, D.nd of lh~ Company ' s financia.l 
pcrformilflce ,md ca~h flows for thl! year then ended 
and in ElCC ()r<l UtlCC wrth Imcmal iomll Finanda l 
Report ing S1:mdiirds in the manner required by the 
Corn panic> and AlLied Ma1lers .AC1 of N iger i ~i ant.! Ihe 
Financ ial Reporting Counci l (.1' N ige1i<t I\~ l . :20 r I. 

RepQrt on Other Ltgn l IlII·d Regu I"tury 
ReqII il'emen t~ 

Complimu.:l/. with (he Requil'emC!lfts of S(;f1e.ci,,11! 6 ql 
Ihe Compcmies arId Allied Mauer. ' Act Q(.'V/geria 

In (HIC op~n i (ln . proprf mooks o t' acc ount h ~ve b'::Cfl 
[~epl by the Company, so far as o['iJ}ear i'rlJrII our 
examinali on of t lm se hoolcs and the Company's 
statement of t1nancial positi on a nd the stat1: men.1 o f 
profit or loss and o lh~r cmnpl'ehensivc income arc ill 
agreement with the b(.oJ~s or fIc·coun t. 

OI.l1wafcmi O. I\ wotoye, At .ll, 
r.RC/20 ] Ji ICAN /O()OOOOO 1182 

Ch()tl cr~d ACColmta.nts 
12 t\' oVL:mbe.r 2tH4 

La.gllS, Nigeri ~1 

~. o _lilt ""td::1!iO I.. frI1 l ",!un .t\(Illh l_tlA..!! IHjlG ~~a!Q F A.il(r,I'l (fl 1 

?o:dc""",ll!Q K. "'-' :IV! .Aj.hi! ft \) (1n(t 'I:i 't) I\) ,'"lV'tInl i J. Jo\s!ledo ftXd~ tt l 1 Olhn:vm 
A' Ti' L ~~w~ Cl fD "." tl k""""", i:!0Q.j u~ c 0lJ bI"","M,"I~'J 

J"'''''D'10. ~l!I tJlb rO UtO,ujalli (l b"4f'o R Q..'\i.:'t1dl:'ito Ol.i lj rrl ~t I S-;j tt lt:ll"!lr 
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Statement of financial position 
A~' at 

A I!:T ~ 

ProperlY, pJ 3J11 and cquiptncnr 
InlIlJ1gib ie IISSt:IS 

Deterred tax aSSet 

N on-c u rre n t Ilsse L~ 

Invt:ntorics 
Trad\.: and olh I receivab le. 
Cash and cash CtlllivalclilS 
CUfr Ilt asset!l 

To tn! assets 

EQ IT 
Sh lfC ctlpitut 

hare premium 
Retained eaming,s 

To t.al eq u it~' 

UAB1LlTlES 

Defe rred lax liab i lil i ~s 

Loans and borrtn,v illg. 
Concession fee ' payah le 

Nun- u rrenllillbili[i~ 

LO:lJIs and bo rrowing~ 

Trade and other pay"b les 

u.-r e" t I ifl b ilities 

l'o tlll liabilit i •. 

Tobll equity 3/111 fillbiJilie. 

Nmt!.f 

13 
1-/ 

1/ 

15 
1(; 

/ 7 

18 
19 

)0 

21 
22 

!I 

2J 

NOH}) SfJUrrr P""'CF ('u/ffpuny U mlrt!d 
FmrIIK"ll,t Statemem.!,· - 3/ De(:<!m"~f l()] J 

7;'}i~/"er ~I'lth D'r~c((Jr,f' (md .t\ rWilf'r 's Rlfpor($ 

J J Oeccmbe,· 2li13 

N'UOO 

t03 

39.0-17.207 

39.047.3 10 

947.872 

3.976,&33 
r,108,244 
6,032,949 

45.080,259 

500.000 
7,6 11,151 

870.282 

8,981.433 

4 I J,23U 

9.606,701 
20, 598,034 

30,617.96 

[.68 . 146 

.3.797.7 15 

5,480,~61 

36,098.826 

45,080.259 

31 Dece/nb r 2012 

WOOO 

t (3.455 

7 JO 
-.521) 

6.226 

199,6111 

700 

(5\ 0.972) 

C,I O.272) 

709.953 

709,953 

709,953 

199,681 

ApprU\,ed b) lile BC lflrd of Dire tors on 12 J>..(lH~l tlher 20 ,., and signed 0 11 ItS behalf hy: 

.: ~:.DL:-~ , 

Mlil;"",". <crt;"'""' · J$ . 
.. " .... ....... .. ... .. , .. . ...... " .. , ... ............. . ... .. .... . .. ) 

M.l llall1 H r~ h j l ll .. \ li) u ll llllirJt1allJ 

r:"gr. Olubun mi rCI~ J':; {t'vlnnagillg Djr~ lurl 
FRC/2V 14ICOIW )\,'!I)OU()000742 I 

Ikcchukwu Oko[i (I :in all ·jar COJtlro ll cr) 

FReno 13.11CI\N/OOOOOO() 1710 

Tire /1o les ,)11 paKes 1-1 lu ./6 are all imcgral porI of l!lese /;l1anri(/I.~Ia(el/jC"'IS. 
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N!)rlll Souffl Powe Compl1lt)' /.1m/red
Fmanciat S1at.:menr~•• j / December 2M j

ll>g.:/h.:r ""tlr f)lreCltX,f' m~i A",/j/Gr's Rt:porls

Statement of profit or los, and other comprehensive income
For lite year ended 3 I December 2013

Year ended I{) month elided
NOles 31 December 2013 3J December 201l

N'OOO N'O 0
RI!~~nuc 6 3.964,919

Cost of sales 7 (5&<1.126)

Gross profit J.J8U.791

General and administrative cxpcns 5 (29 .1)3) (690.205)

Results fmm operating activiti s 3.0114,660 (6tjO.205)

Finance costs f) (1.096.721 ) (14,222)

J'rofill (loss) before tsxl'JliOIl lfi 1.987.939 (70M27)

Ta: ouon / l (eI) (606.68Sl , ~)3.455

Pro ni! (loss) ror th e yen r !period [,381,2.54 ( 10972)

I'

Other comprehensive income

Total cumpreheusi e income rYI' the Yfllrfp!!rioll 1.381.154 (5J 0.972)

EnDings} (loss] per share
Basic earnings/ (loss) per, hare (}.oj 7.14 (729.96)

The notes 011 pa es "'10 4(, are an integral purl oj these financtal staremems.



Statement of changes in equity

At /5 ,\1arch 21>12
Comprehensive Income fo.r the lll!riod
Loss forthe period

Toratcomnrenensive income for the period

Transactions with owners of the Cornpan

Issue of ordinary share'

Total transactiun with owners of the Com pany

l 31 December 2GI2

t 1 Janunr 2013

Comprehensive incume for the yenr
Profit for the year
Other comprehensive income

Tutal com prehenstve Inceme for the year

'I'rsnsacrlon with own rs of the Company

JSSIIC of ordinary shares

Total transaction with owner of th Company

At 31 Ducernher 2013

NOr/it SDlJth Power COltIJXUW Liltrlled
Fmanctal S(al~lIJfiJIIJ- J I December 10 I}

n?geu,..,. With DiN14'lOfS' omj ,.lIdtl(!,.'s Re(lUr/s

For tire period ended 3J December ]012

S 1111 re hare Retained
Noie e rnillg. Total elluit~'

N'OO() 1';'000

IB

(j I (),972) (510,<)72

(510.972) (510.972)

7()0 700

700 700

?no (5 JO,972

For tile year ended 31 December 2[}J3

Share hare Retained
capital premium earnings Total

'000 WOOO ~fOO{) , "OOD
700 (5 tn.972) (510,272)

J .381,254 1,381,254

700 870,282 870,982

Nose

It! 499.300

499,30()

soo.oco

7,61 Uj 1 8, I 10.451

7.611.151 8.110,451

7..611.151 R,I)~I.-I3J

The 1I()'e~ (111 {Juge., 1-11(1-16 are 011 inleg}" 111"t/oj th sefin.mci .•i .,lat,'/'flI'III,'
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Statement of cash flows 
" ·or fire year ell fled J J DecemiJer ] 013 

Opera ting Ilcth'ities 
Pmtili (loss) fOl' l ile yeA.!'''' period 

Ac!iusfIIJ .ll/sjol' : 

• depreciation 

• amorti 7..<llioll 

• tllll.'U1CC costs · net 
- WX11tioil 

'hanges ill: 
- [ n\letl(l)ri ~,. 

" trode and o1 1i;er re(~eivabks 

• lrade mld oi ll er pilyab[es 

Net cash rrolll nper:lting a cth' iti~ 

rnve~till~ adivities 
AcqLLisil ion Cl rpmperty, plant lind equipltle rll 
AcqLLis it ion or illtilogibk as~cls 

Net rllsh used in invest.ing activities 

F til n n c.i II g :i eliv iUts 
[)l'oceeds fWIII iSSUe of sir arc cap ital 
P:l'oceeds from s.hal'l'! prel11 ilml 
Transacti on w~ts re lated to I()an ~ and borrowiJlgs 
j'roceeds fl'olll new borrow ings 
Pri nclpa I and illterest repaym cnlS 

Net rash fl'o lll fiull n eirtg I!I.c tivWes 

Net incl'·eIl.se in en~ h lind ensh e'luJva.lents 

Clish al\d cash c<luivalcn ls al tilt: beginning of' the 
year! peri od 
ClI.~h a " d cas h lXf uivalcnts at the end of the yearl 
period 

Nores 

.13 
{,( 

9 
II (a) 

21 

21 

21 

n 

,",,'(mil 8umb PVI<I!er ComprIIP.Y I-lmlNd 
Fmrrffl."1fJ1 SlolerlJellL~ - j/ Dec~mbe" 2m ,t 

1hg..,,',,·r "'JlN DI'11,/'W'S' IlMJ 111,1.111,),,'& ,r(ep.,'II'ls 

YC3r ended 
31 VeceHl bel' 20 13 

1';1 '000 

1,38 1,254 

12 
21 &, 14J 
770,652 
606.685 

2.976.7,f4 

(947,812') 
(3,976,833 } 
3,M:I1,762 

J.[ 39.&0 I 

(}{l,OOO 
7,6 l 1.15 1 
{325,864) 

14,68l,0.37 
(3.835,978 ) 

18,630,346 

1, lu2,7 18 

5,526 

1, I08,2H 

1, 0 months ended 
:31 l)ecem berl012 

N' ()OO 

(5 LO,972) 

( 193,455) 

(704,427') 

709.953 

5,526 

- -------

5.526 

5,526 
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Notes to the fin ancial statements 

I"ojes 
I Repun Lng entity 

2 13nsi~ ('or prerarat i Oil 
3 Sig:n iHcUIlI 1[<:cDllnting poLicies 
/I MeaS\lrellJ~ lIl or fai r values 
5 Serv ice concess ion ~:rr;mgemem 

6 Revcmle 
7 Cn~t of saLes 
S G cn~-ral. and admLnislrali ve eXjlcrlscs 

9 Final1ce cosls 
If) f'ro litl (loss) be flirc la'l;.1l1i nn 

I I Taxati on 
I" ... Eflm irtgsl (itISS) per shure 
13 Property, plant and equipment 

14 [nlangib Ie a:;sc:ls 

IS Inv entories 
16 Trade and other I'cccivables 

17 Cash and cash eqLlivalenlS 
1& Share capitaf 
L9 Share premi um 

20 Deferred taxatio n 
21 Loans and horrow ings 

22 Concc~s iQn Ih 'S payable 
23 l'melt: .ind Oi h ~r puy,\b les 
24 Rdatcd party transactions 
25 Con tingencies 
26 Events afte!r the e /l ~l (} r the report ing date 
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Notes to the fi.nancial statements 
Repor tlllg entity 

lVol'th South Plfltlt':r O Hnpflll)' U11Iifed 
i"im1nt' lOr SJaltllll~ms - J I LJt!cl.'mh~r 2013 

Tngf!lhi! r 1I'11h /)irec{nr.V· altd IIdiln,.' Rt!porrs 

North South Power Company Limiled ("tbe Compi111Y") was i.ncorporated on 15 March 2012 under the 
Companies and All ied Ma1ters Act of Nigeria as a limi ted Jinbi lity company. The Compan)' is domiciled in 
Nigeria \ ith its head ()f/icc in Abujl:l and an operating base allhc Shirnro Hydrod ect.ric Plant. Niger State . 

The Company operates it, the power sector and its principal activity is to deve lop, own and operate pow'er 
planfs and other energy infraslnlclure systenls with a special emphasis 011 ren.ewable energy systems 
inc1uding solar, electric, thermal, wind and hydro power plants. 

2 BAsis ot' prepara tion 

(a ) Srateml:"nt of compliance 

The finllocial statements of the Company lJ.we been prepared in accordance with International 
Fimmcial Reporti ng St'(lTldards IFRS). These are the Company's fir t set of financial statements 
prepared in accordance with [FRS and TF RS J FirSl-lime Adoption of IntemnJionaJ Financial 
Reporting Slal1dard~ has been applied. 

An explanation of how the l'rafls itiol1 to WRS has arfected the reported financia l pos ition. liJlMCiaJ 
performsn c and cash now;; (lflh~ Company i provided in NOle 28. 

(b) Basis or measurement 

n le t'inanciaJ statements. have been prepared on tbe historical cost basis. ·nle methods IIs·ed to 
determjne rair va lllcs fllr ~n itjal reeogn ilion and ditlclosu.rc purposes are <ll.'cusscd further in Note 4. 

(c) FlIll 'floRn! and rresenta.tion CIJ rrency 

These financial statements are presenred [fl Nigerian Naira (NG?\' ). whicl1 is the CompaJlY ' s fWlc·lional 
eummcy. 1\ 11 fi nancial intclnnaciOTl presented in NGN have been rounded to the nearest thousand 
unlc. S slated mhcrwi 'c. 

(d)LJse of estima tes an d judgmen ts 
[11 preparing thee fiJi8.ndal statements, management has made judbemcllts, estimates and assumption s 
that affect the application of the Company's m;.counting policies and the reported aIDotUlts of assets, 
liabilities, income and ex.penses. Actua l re ul ts may differ from these estimates. 

E"[imate(l and underlying assum pl ions a T reviewed on an ongoing 1Ji.1-s is. Revisions 0 acco(lDting 
c~tim~te.) arc Tccognir.ed propeclively. 

In particu lar, infonnatioll about assumptions and estimation uncerr.ainties ami crirical j udgmcnl t> in 
applying accounting po li cfcs that have lhe most significant elTect 011 the amounts recognised in the 
tinancial statements are described in the fo llowing notes: 

Not 20 - Reco nihon of deferred tax assets: availability of fi!!ure taxable profi t againsl \.\·hich 
c rry lo rw<ll'd la"'\; Insses C<ln he U~E!d 

Note 2 - Contingencies: key assumpt ions about the likelihood and magnitude of an outtlow of 
resource!; 
Note 27 - F inancial in~lrumel1lS 
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Notes to the financial statements 

3 S ign ifican t accounting pulicies 

NOrEll Sow/r POIo'!!r Ct'mprlllY LlmIrt':tf 
FimllJcin! S1al'emems - JI Dentmher !n I J 

Tog<!'tire'r with Drrl!ct,On" <lnd A Udllu.r'S Report" 

TIle accolmting policies set out below have been appUed consistently to all periods pre~eflt~d in these 
11mmcial stntements_ 

(3) foreign cun-ency tran.snclfon.s 

Transact ions denominated in fureign currencies are lranslaled and recordl;ld in Nigerian Naira III :the 
actual exchange rat,es as of the date of the tnllls;'1ction . MQflcLary assels and liabili[ ies deTiurn inated j,n 
foreibrn currencie.s at the reporting dale are retranslaLed at Ihe rates or exchange prcvai ling at that daLe_ 
Non-m nelary assets lind liabil ilies dt:nom in3Lcd in foreign currcncil!S diat are measured at fujr value 

ant rl:trans lared LO .ole func lional currency at the excllange rate at the dare [bar [he fair value was 
determined. 

Foreign currency di~Terenc(ls arising <m rctrur1~rati()n are recognized in profi l or lo&s_ Non·monelaJY 

items that are measured in terms or historical cost in a tOTeign currency are trans lated using the 
e. change rate at the dale of Lhe lraru;acrion. 

(b) Fimllu~ial it1strumenlS 

i. Nllll- lIu.ivaUve finarlcialas,sets 
The Company initiaJly recognizes loatls and receivables on tbe date thal they an! origjtlat~d_ AU 
other financial assets (including a .. ~ets designated at fair alue through proftt or loss_ if any) are 
recognized initially Oil the trade d te at wruch tile Company becomes a party [0 me contractual 
provis ions of the instrument 

The Company derecog!l izes a unanciaJ asset when the t.'OntracruaJ rights to the cash flows from 
the asset e pire, or it transfers the rights to receiy tbe cOlltractual cash flow on the financial 
a set in a transaction in which substantially all tht: ri~k5 and reward~ uf wnership of the fi nancial 
asset are tran felTed. Any inLerest in transferred Iillancial a! sets that is rc Lcd or retained by the 
ComplI.ny i::; rec.)gni;r.cd as a ' ~paratc (ll;Se l or t iab il it}'. 

financial assets and liabilities are offset and the net amoun! presented in the statement of 
financial position when, and only when, tbe Company has a legal rigbt to offset the amounts and 
intends either to settle on [l net basis or to realize Ule asset and ct1le the liability simuftaneously . 

The Comp<1ny has loaTIS and receivables itS non~derivative financia l assets . 

Loans and recr?ivahfe,~' 
Loans and receivables an: financial assets with fixed or determinable paymenrs that are not 
quoted in an active market Such assets are recognized initially at fair vah,le plus au directly 
attr ibll table transactio n cost~ , ubsequent to initial recogn ition IOElIl and receivilb les are 
measul'ed at amortised cost us ing rhe effective interest methoc!. less any impairment losses. Loons 
and receivables comprise rmde ami ULh er receivables and lI~h and cash equivalents_ 

Short term I'eceiv(loles thaI do not attract intel'e tare measure<:l at original invoice amount where 
the effect of discounting is not ma leriaL 
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Notes to thetinancial statements 

Cosh cmd cash eq1Jivale1tl.~ 

NrJf1" Sour,. Po""er CO/fIlM")' LlmilM 
FJnGJrcrai SWlitfl1enLv - 31 Decemher 201 

l'og.:rhitr with DtritClOn' lind Alitlitor's R!:porLI' 

Cash and cash equivalems compri.se cash on hand and cash balances with banks_ Bank overdrafts 
that are repayable on demand and form an integral part of the Comp ny's cash management are 
included as a component ur ca.~ h and cash equivalents for the purpose of statement of cash tlow . 

ii, NOD-derivative financial liabilities 
All Finauctal liabi I ilies (including liabiliti es designated at fair value tlu'ollgh protlt or loss, if any) 
are recognized ini tia ll y onlhc trade date at v hieh the Compauy becomes 11 party to the contractual 
prov is ions of the illsrrument 

The Company derecogJlizes a financial 1iability whefJ its conlractulil obligations are disdwrged or 
cancell ed or expire . 

Financial assets and liabiliti es arc off'Sl!l and tne net amoonl presented in rhe statement of 
financial position \I",ben , and only when, the Company has tl: lega.l right to offset the amOtlilts and 
intends eidler to sett le on a Ilet basis or [0 rea li ze the asset and settle thl;' liability Simultaneously , 

The Company bas the followUlg non-derivativt: financial liabil ilies; loan and borr-owings and 
u'ade and other payables. 

Non-derivative financial liabilities are initially recognised a[ fair value less any directly 
attri hutab le trdllsac.tion cos[;s. Subsequent to initial recognition, these I iabiHties are measured 1:11 
amoreised COS[ \ising the effeclive. intC:lf"st method. 

Loans and borrow ings for which the Com pallY has an un('omJition~1 right LO defer settlement of 
the liabilily for at least 12 months after the settlement of linancial position date, are classified as 
llOll- CUITent liabi lities. 

Short term payabh:s that do nO! attract interesl arc measured al origina l invo ice amount. whe.l'e tbe 
effect of discounting is not material. 

iii , Share capital 
11le Company has only one class of shares, ordinary hares. Ordinary shares are classified 8.S 

equ ity. [ncremelltal osts directly EIllributabh.:: to [l1e isue of ortli llary shares are recognized as a 
deduction from equity, Oel of any r£lX effects. 

\Vhen new s.llal'es are issued. liley are recorded ill share capital at li1c ir value. Tilt! excessllf the 
issue price i:necorded in the share prem iulTI re erve, 
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Notes to tbe financial statements 
(c) Propert)', plan t and equipmeot (PPE) 

i. Recognition and measurement 

NCJr/J( (Jllth Power CQmpllJl'y Mmilfl/ 

"man rial SJaleillt'nts · · .H f)eCt'miNr ]()13 
Tog~l!Je" Iv!lh n irec:;tors .1rw AJu:lilor's Rt~pul'l~· 

Items of property, plant and cquipmen( are measured at cost less accumulate.d deprt:ciation and 
accumulated impairmenllosses. 
CostincJudos expenditure that i. directly attributable to the acquisirion of the as cL Pmperty. 
pla.n t and cquipmctll undt.'T consttu(~ll(ln are di sclosed as capita l work-tJl-progress. The· cost (If self· 
construc ted as. et include lhe COS I of materials and direcr labour, any other costs dirt':c.:I.l y 
amibur<1ble to bringing dle assets [0 a work ing cund itioll tClr their intended lise illcludi.ng where 
applicable. the costs of dismantling and rernoving Lhe ilCm!i and rest.oring the site on wh.ich they 
are located and borrowing costs on quality ing as ets. 

Purchased software that is in tegral lo the fu nctionali ty of the related equipment is capitalized as 
part of the equi pmenL 
Wlwn parts of an item of property, pJaut and equipmen.t have different usct'u l lives, they a.re 
accounted ft}f as ~eparat:e items (major components) of property. pJant and eq uipment. 

Ga ins and losses 011 disposal of an item of property, ptan l llJ'Id equipment are determ ined by 
comparing the net proceeds from disposal with the I:arrying amoun1 of property, plant and 
equipmeflt. and are recogJJrzed net in profit or loss. 

ii. Subsequent costs 
The cost of n:placing a paJ1 of an item of property, plant ond equipment is. rewgl1i?,ed ill the 
carry ing amount of Lhe item jf it is probable that the filtllre economic benefits embodied within 
the part will flow to the Company and i L.'i co~t c:m be measured reliably. The carrying a.J.noW:H of 
the rep laced pan is derecognized, The cos ts of Lhe day. t()-day seJ\licing of property, prant and 
equipment are recognized in profi t or los as inew'red. 

iii. Oepreciation 

Items of propeny, plant and equ ipment arc dcprm:iatcd From Lhe date lila! they are a\'ai lab le For 
Use or, in respe-et of self constnH;:ted assets, from the date that Ibe asset i complded and rend)' tor 

use. 
Depreciatioll is ca lculated to write off tlle cost of items of properly, plant and equipment less the.r 
c,~t im ated re idual value using the stJ.'aigJa line basis ov r their t:st imac d usefu l lives. 
Depreciation is generaily recognized in profit or loss, un less the amount is inc llldcd in the 
carrying amount of another lli.. ct 

The estimated useful Li ves and methods of dcprccia:tron of $ignific<111t ITems of property, plan t and 
equipment for the cmrent year is [IS fo llows: 

Usdlll lif~ 

5 yeats 

Deprecialio ll methuds, Llsefu l liv<.:S ano res.j{lual va lues are reviewed at eacb financ iaJ yea,' elld UJ1CJ 

adjusted if appropriate. 

Based on the conce sion ag·reement, none oflhe itel11s of properly, plant and equipment at the Sh iroro 
Plallt have been recogn ised, 
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Notes to. the financial statements 

(d) Lease 

Leased assets 

Non" , {JlIDI POII'~r Company U",ltetl 
FifJ(IIICiaJ SttUl1m<!ItI.~ •. 31 D<!atrlh~ I' 2(} I.l 

;rflgllt.iter 1<'tl1l r.,lfrl!c41rs' and !loortor's Report.I' 

Leases in terms of which the Company assumes substant ia lly all the risks and rewards of O\vncrship 
arl! e ire; ' ified ali finan ce leases. At illit[al recognilio!l thr: Icased 80S.'!.!! i measured at £in amount equal 
to lhc lo\~ er of it f.'l ir value and the presenl value of the minimum lease paYlllents. S1Jbsequent to 
initial recognition, the <lsset il> acco llnted for in accordance with the accoullting po li cy app licab le to 
thUL asset. 

Other leases are operating lease!> and lhl! leased assets are not recogLlized in me Company's ~Ultement 
of fina nc ial positioJl. 

Lease payments 
Payments made under operaling leases are recognised in profit or loss Oll a straight- line basis over Ule 
!;erm of the lease. Lease incentives recejye~ are recognised as an integral part of the tOlal I ~ase 

expense, over the tenu of the lease. 
Minimum lease payments made under finance leases are apportioned between tbe flllaJ'lce expcm;e and 
lhe reduction of the outstanditlg liability . The lin~n<.:e ex.pense is allocated to each period during the 
lease tenll so os to produce 11 conSCaJ1t periodic rale of intere:)t on the remaining balance of the liabi li ly. 

Determining wh\' thcr an arrangemt'nt contains 3 lease 
At inception of an arrangement., the ompany detemlines whether such an arrangement is or contajns a 
lease. Tills w iJl be Lht: case i f lh~ fo ll owing two criteria are met 

lhe fulfilment of the arrangement is dependent 011 the U!iC ofll , pecific asset or assets; and 
the arrangement conU! ins II right to use rhe asset(s}. 

Al inCCpli{ln or on reassessment of the arrangement. Ihe Company , eparales, payments and other 
considera tion requ ired by sucb an arrangement. into Iho$e For Lht:: lea$c and those for other elements on 
the basis or' tl1eir re lative fair va lues. If the Compall),col1 cludes for It rLn0.l1ce lease that it is 
Impracticable tu separate the. payments reliably. then an asset and a liability are recognised at an 
anlowlt equal to Lhe fair va lue or Lht! underlying asset. Subsequently the liabil ity is reduced as 
payments are made and ru:l imputed fLtlancc cost on Ihe liability is recognised using [ne OlllpaTlY's 

incremental borrowing rate. 

(e) till pairll1l! nt 
i. No n-deriY8 t hie fi lliUlcia I assets 

A financial as et no t carried at fair value through pl'Ofit or loss is assessed at each report ing date 
to determine whelhcr lnere i obj ... '{:[ivc evidellce that it is .impaired. A finan iaJ asset is impaired 
if objec-tive ev idel1ce indicates thal a l o~-" {;,venl has occum:d after the initia l recog1l1l ion of the 
l'l$SE:I, and ttJll l lhe loss evenl had a negative cfTt·t:1 on the e~ t im !:1 ted future cash flows of that as CI 

that can be reliably e~ limated . 
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Notes to the fi.naocial statements 

Nonh SOIlIl, Pm"ifF CQlJ1p.Tf!.I' UmiU!ll 
Fi/lr/tl.: '<11 .. \'Ifltemeitl.v •• 31 /);.'('I.'lnber 2r; 13 

rage/her witT, ()'re:dms' and Auditor's Reports 

Objeclive evidenc.e ttla! tinancial assets are impaired can include default or de linquency by a 
debror, restructuring uf an am{)unt due to the Company on terms ti1at the Company would not 
consider otherwise, indications Lhal tI debtor or is, uer will enter bankruptcy, or die disappeanmce 
of an active market for a ecurity. Lo add iLion, for an in vestment in an equity security. a signi lCaTtL 
or prolonged decline in its fair value below its coSt is object ive evidence of impairment. 

TIle Com pan)' considers evi.dellce of inlpalrrne.111 fot Jinancial a.-scts measured at amortised cost at 
both a specific asset illld collective Ie eL All individually $igni f;caflt fin [lciaJ assets are assessed 
for specific impairment. All individllaUy 5,ignificant fmanciai assets r und nol to be specifically 
impaired are then collectively assessed for any impainnent that h s been irlc urre.d but not yet 
identified. Financial a~set~ measured al l'll1lorti ed cost that are not illdividuaJly significant are 
colJective!y as es ' ed for impairment I'll' groUpill r togetJler financial assets with simiJar risk 
characteristics. 

In assessing colle<:tive impainnent the Cmnpany uses bisto,rical trend oJ the probabiJ ity of 
default, liming of recoveries and the amou.l1 t 0 loss incurred, adju.st'ed for management's 

jUdo-ill nl as to whedler current economic and credit cotldftiorls tire ouch thllt the JtchHll losses are 
like ly ro be greater or less than suggested by historical trends, 

An impairment loss in respecl of a financial asset measllred at amonised cost is <:a!culalcd ali lbe 
difference between its c3.rryirlc amount and the present vahle of the estimated future cash n~,w 
di counted at he asset's original effecti e interest rate, LO$ses aTe recognized ill profir 0 loss and 
reflected in an allowance account against receivahlcs. InlL:resl un the impfti:red asse( where 
tlpp ltc .~lble continues. to be n~cognized tlll'oug.h the unwinding l}f tll~ discoun t, When a subsequent 
evenl CaUM:lS the amount of impaimlent loss to docl'ease, the denease in impairment loss is 
reversed through pr fit or loss. 

ii. Nt)n-tln !:l llcil'li II sets 
The carrying amounts of the Compa~y ' s !lOll-financial asseb, other Uum inventories and deferred 
lax assets are reviewed at each reporting date to dClcrrnille whuther there is any indication of 
impairment. If any ·uch. indication e. ists, then the asset's recoverable amount is L:slimated, 

The rocl)wrable amount of an asset or casb-generating unit is j}le grealer of its value in U1>e and its 
fair value less co IS to sell, In as, t::ssing value in use, {he estimated future cash fl ows are 
discounted to their plOCSCJH alue using a pre-tax discount r:lte tbat reflects current markt:t 
asses ments of the time vallIe of money anti [hI.: risk 'peCttle to tile asset. For the purpo~e of 
impa ll1nent resting, assets tbat cannot be tested individually are grouped together into the smallest 
gmup L1f a.~ .. ets thaI generates cash inflows from contlnuing use then are largel. independent of the 
Cft h in Ilows or ottler assets or grOL1pS of ::lssets (the ·'cash-generating unit, Or CGU"), 

Tbe ,ompany 's corporate assets do not generate separate ca~h in Hows, Lf there ' an i.udication 
thal a t;Orp()r3te asset may be impaired, then the recoverab le amount is determined JOT the CG to 
wbich the wrpnrme a el belongs. 
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Notes to the financial statements 

NOfflJ 5'owJJ f'ow<>r COmpiU1Y Limite.d 
,,'It/Llfle'wi S((Jtemml.V .- 31 Dvcemeer 2013 

J 'ag('lJ'ier witlt DJ'rt' IO/'S' cmd A rldiIO/·'.\· Repo,"/s 

An impail111ent loss is recognized if the carr. ing amount (If an Olsset or its cau exceeds its 
eSlimated recoverc1ble amount. Impairment losses are recogniL:ed in pro HI or loss, lmpairmcm 
losses rcctlgniz,cd in n:~ pecl of CGL' are Alia ated first to reduce the canying amount of any 

goodwill aJlocaL~'d to the units, and then 10 reduce the carrying amoUllts f tllC other assets iJl the 
unit (group of units) on a pro rata basis. 

[mpairmem l o~se$ recognized in prior periods tire assessed at c.ach r~porl.illg date tor <Iny 
indications that the loss h;{s decreased or no longer ex ists. An imprurmMl J,,~ h; reversed lfmel'e 
has been a cital1gc in me l:stimalc: usecl 10 deterlll ine the recoverab le amount. AJ'I impairment loss 
is re,'ersed only to the extell l tbat Lhl.:~ a~et " carrying amount does not e ceed the carrying 
<llTIoum tha t wou ld ha e been determined, nl!t of depreciation or amortisation. jf no impainnellt 
loss had been recognized. 

(0 Pro isions and cO.IHingent liabili ties 

{i) Provi~io,, " 

A provision is l'ec()gni:led ir, as a rc.~iu l t of a pas! event, the Company has a prcsE;lnL legal or 
cOllstructive ob Ug'1tioll that catl be eS limated re liably. and it is probable that an outflow of 
economic benefits will be requ ired to sell ie the ob li gation, Pmvisiolls ar·e determined by 
d,iscoumillg the expected future cash flows at a pre-wI! rate that refle rs current markel 
assessme)1\S of the tiJlle value of money and the risk.s specific [() tile tiahility . The unwinding of 
the discount i ' recogn ized as finance cost. 

A provision for restructuring is recognised ",hen the Company has approved a detailed and rormal 
re~rruc uring ptnn. and the resrmcturing ei.ther has commenceJ or ha~ been announced publicly. 
Future operaling 10 ses are 1101 provided for. 

A provision for onerous conLrncrs is recogn ized when the ex.pected benefits to be derived by rhe 
Company ['rom a COllmU; 1 are lower than the lHlavoJdable cost of meetillg its obligiltions undel' the 
contract. The rl\)vi~i()n is measured ~j the [:>resellj va lue of the lower of the ~xpected cost of 
tenniuating the contracl and the cxp<:ctcd net cost of continuing with the contract. Before a 
provision is established, the ompany re oglli.:lcS allY impairment loss 011 the assets a ociatcd 
with tbat contract. 

Oi) Cml1illgelll li(lbilifies 
A contingent liabi lilY is a pt)ssible {Ibiigation that arises from past events :MId whose t:)(istence 
will be contirmed only by the occurrencc or IlO'N)Cl;lU-Cence of oDe or more uncertain rUlure 
events no1 who fl within the c.ontl"ol of the Com pall .• or::l. pre~eTlt obligation that arises fi'Om paRI 

evcnls but i not recognised be ouse it tS noL probahle that 3n ()uttlow of resources embodying 
economic hen efi rs lIt'ill be req" ired to settle the obligmion; or lile amul,m l ( ) f the obligation (',anllot 
be measured with sufficien t rd iabilily. 

Contingent liahiliti e!> are on ly di closed and not recog.nised as liabili1ic, ill the stafement of 
tinancial position. 

If the likdihood of an outflow of resources is remote, the possible obligation is neither a 
provisIon nor a con ting~nt liability and no disc losure is made, 
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Notes to tbe financial statements 

(g) Re\'clil ue 

North Sumh PUJ,'er CcmpolIY Limited 
FifJ<lI1(:raJ , 1(llem~lrls -- 3 J [JeCY!I1rl~r 10} 3 

f01;:,·t!/.f!1' willi Dil'{~cI(jrs' and A'(f,iI!I)/' 's R<1~'I(J/'tJ 

Revenue from t;rv ices rendered is ret:ogn ised in profit or loss, net ofvalue added ~IlX and di scoun ts, in 
proportion to tbe stage of complet ion of the lnns<lction al til(! reporting dale. Revenue from servlces 

are recognized only to the extent that it is rrobab le ualt economic resources will flow to tbe Company 
ood the revenue ca ll be mea~u recl rel ishl, . 

(i) Sen'ice ctlnL'eSSiOiI (JrrallgemeJJl 

Re enue from services rendered is recogni 'ed in pro ti l or loss in the accounting period in which 
the ervices are rendered and measured at [he fa.ir value of the consld ration received or 
receivable, excluding disco Wl ts, va lue added taxes an d similar levies, Revenue is recogn ised on ly 
when il is probable thaI the economlC benet its associilt.ed " ith the transaction wi ll !low to Ihe 
Cum pany and [be amoum call be measured ,'cHab.ly. 

The Company generates its reVenue rrom capac ity generation and energy sbal'cd, Capacir.y 
generation is the maximum electrici[y available for consurupLion III allY given ime which is 
rnl:l<lsu)."ed in mega \VaUs {M W) whilst energy shared is the actual electr icity consumed wbicll is 
measured in Id lo-waIT-hours tkWh). 

(b) Finance income a nd finance C{lSt.~ 
Finance iucome comprises interest income on 6xed depo.siLS. Finance income is rccogniLedas i[ 
accnles in profit 01' loss, llsing the effective inrerest method, 
Finance Ct)SL<; com prise ban.k charge.s, in terest expense on bonowings and unwinding of the discount 
on prov isions. Borrowing costs that are not di rectly attrib ulahle to the acquisil.il)n., conslru cticm (11" 
prodm;Lion of 11 qualifying ilSsel are recogn ised ilJ proti t or loss using the effective interest method, 

Foreign currency gains and t05se are reported on a net basis as eiri1Dr finance incon1t; or Ji nan .e cost 
depending on whether fo reign currency movements fife ill a liet gain or net loss position, 

(I) Encome a.nd deferred tax 

lncome La..x expense compris¢s current and defened tax . Current tax and deterred lax arc recognizcd in 
profit or loss excepr to the e ' tent of items recogn ized directly in equi lY or in other comprehcllsi 'C 

income, 
Curren!. 1.a.X is the expected tax payable or recei able on lhe taxable income or 10$S fbr the y t~ar, us.iog 
ta..x rates statu tor ily enacted ill ~he reporting dale, rm I any adjuSLI:11t.'t'l t Lu LaX payable in respect of 
previous years. nle Company is , ubject to ttl · uncier lnc Companies income Tax Act (eTTA). 

Deferre<:l fax is recognized in respect of temporary ditferences hc[wecn the carrying amounts of asset 
and liabili ties for financia l report ing purposes and lhc amoWllS used for lAXat ion purp.o.ses , Deferred 
tax is not recognized for the in iLial recugn itiQIl (,If aSMlls or liabilities in a lnlllsacrion th ai is not a 
bu ' i ncs~ combination and that ance l'S neither flccount ing OCII' taxable prof'lc or loss. 
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Notes to the financial statements 

I\ 'rmh StIll!I, Power CnmplJIlY l.imited 
PIt1~l/l fal "[m meiJI~' - 3 J lfix'i!fl ibel' 2M3 

Toge /her li'ith ,')irec/()rs' a lid AlldiJ()r'~ Rerurl}' 

Deferred mx is recognised in lJrofi( or loss aCi::ounl e;>;;cept to the extent thaI it relate!> to a tnmsactioll 
that is recognised dkeclly i ll equity. A deferred tax asset is recognised only to the extent chat it is 
probable that fl1ture taxable profits will be avai lab le against Wllicb the amOUJlt will be utili sed. 
Deferred tax flsse15 arc reduced to the exrent U131 i[ i:; no tonger probable that the related tax benefit 
will be real ised. 

Defel1'ed tax is measured at thet )( raleil that are e;.;pected to be applied 1.0 temporary di lTcnm.ces when 
they rever'S\.\ based on the laws that have been enacted or substantive,])' enacted by the rcp0l1ing date. 
Deferred tax assets and jiab.i lities an;: offset jf there i · a lega lly enforceable righr to offset current ta.x 
liabil ities and assets, and they relate to income tax\;:s levied by the same ta authority on the same 
taxable entity, or on different laX entiries, but they intend lO settle current ta liabilities and assets on ~ 
net basi or their tax 'l'isets and liabilities wiIJ be rea lized simultaneously, 

(j) Earnings per share (EPS) 
T he Company presents ba ic .1 nd where appl icable, djluted earn ings per share (EPS) data for irs 
ordinary shares. Bas i EP, is calculated by dividing the profit or 10 S Iluribub:tble to ordinary 
shareho lders of the 'nmp(lfl), by the weighted average Dumber of ordinary shares olllstanding during 
the period, adjusted for any own shares held. Diluted EPS is determined by adjusting the profit or loss 
attributable to ordinary shareholders and tbc woigbl.;d averfige number of ordinill'}' shares outstanding, 
adjusted for owu shares held. fo J' the effecrs of all di luti ve p o~el1 tiaJ ordinary shares. 

(k) Jnventories 
Inventories are va lued at me lower of cost and net rea lisable value. The cost of illVenrQrlcs is 
delermincd using the weigbted iJverage method and includes expenditures incurred in acqu iring the 
in ventories , and olher CO!)IS inculTed in bringing them to their existing location and condition. 

Net realis.able value ls the. estlmated selling pric.1: in the ordimtlY cOllrse of business less the cs~imated 
cOs!:) ofcompJetion and se lling expenses. lnventory va lu(;ls are adj u~ted for obsolete , slO\v moving and 
dclediye ilem s. 

(I) Jnta ngible assets 

(I) Ilecog li itiull and l1Ieasu rerne!)t 
Tntangible assets that are acquired by the Company are measured at cost Jess accum ulated 
amorttsation and accumulated i.1l1painnellt losses . 

Servi('e cimces,\'ir:m IIrrllllgr::meltts 

The Company recogni es an intangible aS~i.: t aris ing from .. I;once~sion arrangement wh~n it bas a 
right to charge for output 01" the con (\ssion infra~tnJc tlJre. The intangible ass [ is meas ured 
initilllly at cos t which comprise" of fhe fair v luc I1 r Ill C fixed payment m, del payable to lhL' 

gnlhLor and other directly l.ltniblltable expendilllre. SllbsNlucnl lo initilll recognition, the 
in tangible asset is. rnea~ ured at Cosl , less accumulated amort isatioil and accumufatcd im painnel1l 
losses. 
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fo 'f!/ill!r with J)ir~ to/'$' o!'ll:1 Alldilor's R,·p()rl.~ 

Notes to the financial st.atements 

(i i) Subsequent expclld itu.re 

Subsl,)tluent expend iture is capitalised only when it increases the future economic benefits 
embodied in the specific intilngible a set to wbich it relates. All u'ther expellditure is recogn ised in 
profit or loss as incLlrred. 

(i i i) Amortisation or In tangible iJ$sd~ 

AmorLisalion i ' calcu lated to write offlhe cost of the intangib le assets using the straight Hne basis 
over the es ti mated u~efu l li fe or the eJ'vi ce COllce sian· 30 yean.. The estimated usefu l life of an 
intangible assot in a service coucession arrangement is dIe period rrom when the Compan is able 
to chnrge the public for !.he u:c uflhe in;frllstrul:ture to dle end oflhe concession period. 

(00) Div idends 
Dividends are recognised as liab il ity in Lhe pe riod they are declared. 

(n) Statement of cash flows 
The stalemenr of cash nows is prepared u ing the indirect method. Change:< in st<ttement of financial 
position items thal have not rcsullec.l in cash Hows have beelleUminalcd for the purpose of preparing 
the 5taleme·nt. Divjdentis paid to ordinary shareholders fire induded in financing a.ctivlties. finance 
costs paid is also inc luded in financing activities while finance income is included in invest ing 
activitie . 

(0) New standards and interpretation,ei not yet adopted 

A couple of new standards and ame ndments to standards are not yet effective fur the year ende,d 3 1 
December 20 I). and have not been applied in preparing these fimmcial statements. The only st~11dilrd 
lhal is e peeled to have an effect on the financial SLatements of the Com pan is £FRS 9 financial 
InstrumenJ ... . which becomes mandatory for the Company's 20 18 financia l statements and is expected 

to impact lhe eJassiificatio[J and measurement of linancial !:Issets. The Company managcmt:nl 
anticipates that IFRS I) in the future llJay bave :m impact on !lmounhl reported in respect of the 
CompallY' s Huancial' assets and !inaneia!. liabilities. However. it is not prac licablelo provide a 
reasonable estimate of the effect oflFRS 9 until a detajled review' has been compJclt:d. 

P ronouncement 
LFRS9 

Financial 
Instruments 

Nahlre of r.haoge Lutesteffective date 
TFRS 9 introduces new reqLliremcn t.~ ror I January 20 J 8 
class i lying and measuring financial asset., a 
single approacb to delermine whether a financial Not yilt adopc ... ,d 
asset is measured at amortis d cosr or fair value 
and (J single illlpainnclll melh{id. 

The r A SB intends 10 further expand tf'R c) 

(including impaimleoL and hedge accounting) to 

completely n:p l:lce lAS "9 Financial 
[nsmlmems; Rc('ogniLion and Measu rement. 



' "rtl, SQUIll Power Compf1JlY Limited 
Fllum 'ml ,';'fc/l e/tUNU.\· - J J DeCX!m&er 2013 

TogetJre-r w,/h l) lre I()/",f' mid ,~ 1IdIIOr's !?eports 

Notes to the fina ncial statements 

l'ronou llccmcn I Natu re of change Lutes t effective da te 

Amendments lO I S 32 Amendm en 10 lAS 32 Financial Instrumeflt5 , I January 20 14 
Financial i l1.\"{rumelll.c Presel1/afiOI1 "Oflsetting Financial Assets and 
PresentatioN Financial Liabilities" adc.lr~~sc;s incons istencies Nol yet adopted 

identifi ed in the ppl icalioll or some 01' the 
off sett ing criteri(l by provid ing addit iona l 
application guidllnce. 

4 Mcasu r m Cll l of fa ir v;l lu es 

Some of the Company's accuuntin g policies and di closures re,qui re the mea ure ment of falr val ue, for 
both financial and non· l1nat1cial as els and li abiliti e: . 

When measuring the fai r va l ue of an asset or a liability, lhc Company uses vn rvab le data as far as 
possible. Fair values are categorised into di fferent levels in a fail" alue hie rarchy based 0 11 the inputs 
used in the valuat ion techn,que as fo llows: 

.. 

Levell : quoced prices (unadjusLed in acti ve markets for ident ical asset and liabilities 
eve! 2: input orber thall quoted p.rices itlC luded in level I that are ObSi..~rv8 bltl for the assets or 

liab i lity , ei ther di reclly (i.e prices) or i[]direct ly ( i.e as derived from price ). 

Level 3: inputs fo r rhe asset or liabili ty Utal arc not based (Ill observable market data 
(unob rvable i.nputs). 

If the i.nput used to measure the fair vallie or an a~,~! or a liah i liLy might be ca tegorised tIl differe nt 
leve ls of fuir value hierarchy, then the fair measurement must be cmegori cd in il$ c:ntirt:ty in the same 
leve l of the fair vallie hierarchy as the lowest leve l input that is s ignilitanr to the enl ire measurement. 

The Company rucogn iscs transfers beh .... een Jevels of the fair va lu e fl ie'rarc hy at the end of (be repmt ing 
pe ri od during which the ch3r)ge has occurred. 

Further informati on about tbe as umptions made in measur ing the fair va lues is in (uded In the 
fo llo~ ing nOles: 

Note 27 - f- inancial lnstruments 
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Flrn.mr;;/(r/ Sltl/~" r" nI~' - J r Den!.lNbt't' 10} J 
l'og~lher I+iln DINClOl'S' alln AlJdflor',t RI?fX)rf;$ 

Notes to the financial statements 

5 ervice cone 's ion al"l'llngement 
0 11 21 r'cbHltlry 20 D, the ('om p~U1 y en tered into 11 ~er ... icr:: concessi 011 agrccmcrlt wiu) the l- edel'l\ l 
Governm en t of Nigeria (" Federal Governmcnt") 10 generate ilnd pro vide electric ity fn)m Lhe Sh iroro 
Hydro Jcct.ric f>O\~er Plant. rhe Company nffic ially Co( k o,'el' the 1) lflll t on I Novem ber 20 13, lInd.: r lh ~ 
term ' or lhe sgro:emcnt, tbe Company will opertlte and make the cit.: .tric ity ava ilable to the public tor a 
period of thirty years. starl ing from I /'I,ovembcr 2013. r he Company \~ il l he re~poil ihle l'Or UIl ) 

maintenance serv i cc~ requ il'cd during the concess i n I}eriud. 

TI,e Cumpany. Ihrough the Bu r";!l u o!· Pu bli.: Enlerprise (" I3 PE") wi ll provide lhe F'cdera.l ovcmmelH 11. 

guaran teoo minimum annual payment for ea h )'car that the Shiroro II 'cl ro EJec ric PoweJ' Plan l is ill 

operati on. Ad di l i o ll ~ lIy, Ihe Company hIlS Ihe r ight to ~ h '11'ge a pr~dctemlj n d price lor en 'rgy CHp:lc iry 

pl'(\ \'ided ~lrld the II <'~ lI i' the t' lectric ity general 'd, w lr t~' h the Com pany will cl1 l lct~! an d retain , At the: end of 
th e concession pl"riod_ tl\e: hiraro 1-[ dro EI!X:lr ic Power Plant will bceoml! the property or the federal 

Government nnd Ihc 'olllpa llY ', ill hAve 110 fUl'ther i ll 01 ycment in it OPt:J"'d li on or maintenancc 

r llu i n::111 ent~, 

The sL! I'v ice eQ ll ce~~j , ,, flgreeltlent rJOl!S IH,t cOfrl ain a nmcwtll opti on, The rigll t!> of the gnUltor to 
te rm i ll" lC I.h~ agreem en l indwJe poor pcr lo rm ancc by the Com p:wy and In Ull: even l ora material breach 

in the terms of the ngrecllleLU. The rights of th~ Company to lerrnin te the agreer \!J1 ! illc1uue II nmleri ol 
breach in the [crrns or ~h e agreement, JlI<I tty cba gcs in law l.b t would rcnd!,;! it im pussible for the 
Company to fu lfi l i ts rcqo ircmcms unJcr Ihc !lgreement. 

f or the year cnded 31 Decem ber 2013 , Ihe Cump,my earned rc\'cnue of N3 .96 bil li on {Sec Note 61. 
consi::;ling of N3.4 1 billion on capac ity genera ti on and NO.55 bi llioll on dis tributed energy from [he 
Shirol'o ~-Iydro Electric Power I" lanl The Company'~ I~rofi l before (ax wn~ , 1.9'J bi ll ion, 

The Company has recog ised n service concession paya ble, measured initial! at Lhe fair value of [he 
arulUa.! fcc. of N2D. billion ( I 3t),57 I ,105 (~ce Note 22) repre (!JIling lhe present value of the: 
guaran teed annu I olin irrlLlln paymen!~ 10 be pa id III lilt: BPE. J.i~coun tc:d lit tI ml • Qf 10 p~rcen L 

The Comp.my has recognised nn in tangible asset of N3').27 bi llion (Scc t\m l .t); NO.22 hill ion of wh ich 
has becn amortised in 2[) 13. ' 111 1> ca pita.li sed cost or th.e: irl L.'lllgible ~~ sets include all pren '~ulsi liQn oosls 
0 1' the CO r1l:c~s ion lind Ihe di~coll nlctl ,'a lue of lhl.: ann ual foes pAyahle to the BPE. m e intangible as.el 
represents the ri"ht to charge users a fcc for the: usage or electr icity generated. 
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Notes to the financial statements 

C~pac i ty gelleration 

DistribUl~d energy 

7 Cost of sales 

Labour costS 
Amortisa lioll (Nn! 14 ) 

Ma flltel lallce CO~~<; 

Norll, .'j'''Ulh I'l)lIIe~ Cf)ml'ililY LJm#.:d 
F JOOII,'/(J i' S!lJI~lr!~Iir,' •• J J fl~c!m!bcr l!U J 

1'rJg~(hrf wllfr O i/'I!c.(oJfJ ' alia A tldUOl" ,i1;"P()rI~ 

Y.;!lI r ~nded 

3 t Decem b~r 20U 
1'4'000 

1410,058 
554,g61 

3.964,9 19 

Veurellded 

31Decembel'10 13 

?>i 'OOO 

1 ~!I.246 

122.411 
2 1.'1 ,14 1 

45,323 

534,126 

10 III OR tbsend ed 
31 Oe(:elllber lUl2 

N '(}U() 

to lIIon lll s end.:di 
31 Decem be .. 20U 

N'OOO 

(a) Amount represent royalty pcal'ablc to BUI'eillJ or Pub li c Euterprises CEPE} .:aku.l<lted as 5% or pre - tax 
gross sales I'C\lenue pel' the conce~sron agr<:emenL 

D~pn;c iali ()n (NOH: 13) 
ALlciiiu{s f(!:I11UIl Cf3 1 iOIl 

1 ' l'Ofe3s iona] f "..,5 
M;(l i l.\t~J1.all~e Co~[S 

I'ravcl e,~p'-'r1se$ 
LahQur C()Si~ 
Olher e~ pe!l$es 

9 (liJillflce ~nsts 

Balik chli1rges 
'Ill terest OIl banl loilll (Nole 2l) 

UI1 ',",' inJ of disc Ullf li t' ~ lmccss ion fees jll'l)'Hbk 

Year ended 

31 IJIH:ember 2(113 
r>l '(100 

12 
3.001) 

40, 185 

60,917 

10.261 
120,{l65 
6J ,693 

296, lJ3 

Year \1nd~cI 

31 December 2013 
N'O(lO 

5,728 

770,65.2 
32(1.341 

1.096,72 1 

10 mOllths ended 
.H De-c:clIlber lU I;? 

M'OOO 

1.:'i00 
560,7:'.10 

68,354 

59,57 1 
690,205 

10 :month.s end ed 
3 1 Deeclllber 211 12 

N'OOO 

14.222 

14,222 
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'orl}1 Soulh PIIWI!F Cmnp,my Linril~o'/ 
Fmrme:io! Sl rJre'lw,ls - 31 Du::~tIt/). r ] () I J 

T rJgef/'e,' ""t/l Om"",,.,,.' (1m! A fldi/GI" $ ReW:JJ'I." 

Notes to the finandal statements 

10 Profit! (JOBS) before tllxation 
(: I} Protiti (loss) bcfofC taxation is stated after charging: 

Dejlreciul iOil (Kote 13} 
i\mol'ri7.31 ioo (I\Olc 14 ) 

Aud itor's rcmull~mtjon 
Labour costs 

Royalties 

(bl Director " rClu ullcration 

Year ended 

3J Denmber 2013 

N'OOO 
12 

:! IS,1 4l 

3,000 

242.476 

198.246 

No lees w re paid to tho: dlrcCWrs ouring Ihe _ Clif (20 12: [lil). 

(.;) Llibour ... o~ts 

to ll1r:mtbs en ded 

31 Dect'm ber 2012 

N'OOO 

L500 

The Company retained 440 employees previo ll sJ> working for Sbiroro Hydro f.:. lectl'ic Pic at the 
hiraro Hy dro leclric Power Plant for 11 per iod of six months in i\CCl1tdI1I1C': \~ hli :":c l ion 6 or I he 

( :u c:e' ion Agl'~t:mt:l1t, Ttlese ernplo}, t:C · arc ~llfls i dc:reJ as 1.lonlnlcl sta ir as the basis of employment IS 
~tr i (; lly as i:I result of Ihe telms in lhe Concession Agrcemelu and not from the di/'~ct mp loyment nf the 

Company. 

11 J';I lltion 
Tht:. income tllX for Ih e y~ar has been c,ompulcd using commencement mlcs and after adju. ti n€; for celtai n 

il~ms of expenditure and income, which arc not deductible or c11argcoble for ta:' purpl.lse:.. 

'fa) The ill ' om.: W:-. for the year I.:om pr iscs: 

Cu rreu[ wx 
'[ ertial'Y educMinJl UlX 

Charge ror tile )'C:Ilr 

Deferred tax charge! (cred it) (Note 20) 

Year end ed 
3 1 Decem ber 20 13 

/>.1'000 

606 6g~ 

606,685 

10 months endeu 
31 l)ecemhel" 2012 

WOOL) 

{193.455 

Sub ~equellllO the year enJ.. on 15 ()cT.ober 20 I -I, till! COl1lparlY 'as ~nled a pioneer Itl tus in respect 
or lbe i.r activit)' in eJe 'en J}l..lV,'cr gr:ncrafion at hiroro. J\i~cr Stille. Sec l\'ot 26 fo r more details. 

(b) IlecO II ' ili :uio ll or i!ff~C livt la\ r:ltc 

The lax on the Compan '5 proJit before tax ditl'e l '_~ rrom the theoretical iHllOll1l1 1)$ tCl l1 ows: 

Yell.r ended 10 Il1(1flth s end rd 
JID.,fcmbcr 201 ;) J I Decem b!.l r 20 12 

4'~ \'<i"{)()O % i"I '0-I)O 

I)r(l li l he lo l'~ ill ~()l\ l e IfI ~ l ,987.9W (7U4,427) 

Income ~ usin Ute sta lutory ta.' rale 30 96.3g2 30 (2 1 U21'! ) 

IJ}en of 
NllrHh.:Uu(,;cible XPCIISCS 103M (2) In7] 
ra: itlcl!f1tivcs Md e. empted income (3) 

31 606.685 2& ( 193.'155) 
-= -
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NOH" So'~rfJ PiJWltr C&mptl11J' Limitd 
"'incH/rial &,rtt'iIWllts _. J I [leo'ember 20.r j 

T(~IIrO!j' WIf!' DlrrClnt $' .mtl " ",}ilor',\ .'I'epm'ts 

Notes to the financial statements 

12 En rr1ingsl (toss) Iler sflllr¢ 
( ;'I) Bas ic C~1rll i ll g$1 f l l~ss) rl~ r shnre 

Bastc eamingsi(!(iSs} per share fM the Compony i~ btl~ c:d Oil profi t ailcr tt1."(ution of NJ,38;L,25 4,U()H 
(2012: loss of N5 HI.9'n,QOO) ,'lntl On [93 ,580.04)0 being woighltcci a .. erngc number of ordinary shares 
ill i SSll~ during the year (2{)U ; 700'{lCtl J, 

Pm tlll(loss} fM tile year attributable to 

snaTeh (} I dcrs 

Yeal' end ed 
.H Decclllbe r 2U13 

N'OOO 

t J~I.154 

\Vdghtc.d average num ber if ord iuary ~hares is caJctJlattl ~1 as: 

Issllcd sharcs at beginning of ,Yeru' 
Effect of shares issued dudng the yeaI' 

\Veighled f)\'C n1,gt: number of llrdLnary shart:li III 

J l D<.:cembcr 

Bas ic e~lTI jngs/(l l)~s) pcr ~harc 

7f)O 

192,880 

I 93,SB.f) 

7. 14 

10 months ended 

3J Dectlmb~t 2012 

N' O(H) 

(SW,972 ) 

700 

70n 

(729,96} 
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Notes to the financial statements 

COST: 
Bn ltmct;! al 1 Jfllll1ill'}' 211 1 J 

Add iti ons 

(la lance as at 31 D 'cembcr 20 I J 

DEPRECJ:\TIO;'; ; 
Balance a£ .I Jm l lll*J)' 201 J 
Charge ror Ille year 
Ha l IiC~ o· al :; I December 20 13 

C A RRY .. '\(-; AMOl NTS: 

At 3 1 Dcc.:mb..:r 2012 

A I J I D~c~nher 20 1 J 

Thel'\! were no cap i 1::\1 com mi tmcnts as at year en d (20 ] 2: Ni I). 

1,1 IlItangible II ssets 

COS1': 
SalMee at J .Ianuary 2() [3 
Additions 

Balance as at 31 Dt:<.:cmb·r 2D I ~ 

Af\10RT1 SA T IO;o.l: 
Balance at I January 20 13 
Charge for the _ ear 
Rlllollc·e a~ at 31 December 2U13 

CARR\' ING A M OU:,\,TS: 

AI 31 Deccml:x::r 20 11 

AI 3 1 necl~mbcr 2n13 

• Add iuons 111 U1C year oomprisc: 

Conocssio ll fees (>uid 
Co lice. 'io ll fees .I>:'l)ahlc (Nole 22; 

,Vjirlh Saurh Pm.·er CllmplIl!J' LIm/UHf 

Flmmcwf S t!1J<iI)II!II1S · 31 0 ~'~",bl!r ) (JJ 

roge"'r~ I' willi !Jil'~r:lor.s ' ,11Il'l1l rldilvr!; Fl~porLV 

Offif l! elllJipm cllt 
f'il'nf)() 

11 5 
11-

12 
12 

10J 

C(Hi(!(l~Sioll. cost 

'ont) 

39,265.348 
9,26 -,348 

218, 141 

218. 14 1 

39,047 .207 

18,667,3 14 
:W,59R,U.3../ 
39,265.348 

Tolal 
WUOf) 

115 
l iS 

12 
12 

103 

Toul 
N'OO() 

3~.265.348 

39,26S,34g 

218,141 
218.141 

The nmo rt isali lm of inlilngihh: ass 'IS is inc luded in "CQst nt' sales " ill. Ihe ~t::ltemen l of comprehensive income. 
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N()flh Sotif}! Power CnlNpllllY 1.ImU.!d
Fimm,'/u/ S""I~I;!(?IJ/$ - J} £i-'<Jcem/.I<!I }O J 3

7'()Jo!:cr/t<!r \I'ltiJ Directors' and Auditor» Report

Notes to the financial statements

15 hl\lentories
Inventnries represent consurnablcs and lubricants l<lken over from Shiroro Hydro Electric Power PI;ml.

2013
N'OOO

914,574
33.298

2012
N'(Kl()

Consumables
Lubricants

The value (11" ill ventory im:ludetl in cost of' sales ',,"'lIS N45,:J.43 ,502,

16 Trade II!1ili oIlier reecivabtes
Trade and OIIH:J.f recei .••ables comprise':

2013 2012
l';l'O(J{j M'OOO

3,91(),8 )

70U

.1,976,&:13 700

20]3 2012

N'CmO N'OOO
1,108.112 5.39,1

132 132

t,10(:1.2·14 5,526

T ra~le receiva hi c.
Unpaid. share capital

t7 Cash and clIsh equivalents

Bank balances
Cash in hand
Cash and cash equival\;:nlS Iii the stlllerrltilts of CII~h tlows

18 Slwre capttal
Share c,lpital comprise:

2013
WOHL)

20Ll
N'OOO

Autl1On'sea slim' cap#ai:
Ordinary shares aP'-11 each

t,OOOS()(I,O(l(l

fssued, coliet/-up .hare capital {JL1j'd:

Ordinary shares ofN1 each
500,000

Issued, called-lip shaTe capital nc! paid,
700,00 i onl ill l'II"Y sil,'rr· of N I each

70U

Unissued:
299,1)99 0rdinary shares (lCNt each
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otes to the financial statements 

North SOllr}, POIVU ComprlJl), Ll",il/!t! 
FIJJ.ll1C'IO/ Slal<!lfIelJl.S - JllJec,mrlMr 20/3 

l'ogi! /h.-r ... iln D",n'(IJrs' "",/ "lr(o(M{lr 'y R¢p<Jrl$ 

(a) 00 6 August 20 13, lhe 'Nllpun, at an E, ira Ordi nary General ['.,1ceting pftssecl fI reso lution to incrcase its 
authorised shan.: capital from I mi ll ioll ares of N I en h t 500 mi ll ion shares of N I e eh. These shares mn k 

cq\lnlly lind Ihl! hh l d~rs an~ cntitJcd to dividends H~ [kc lHred From lime 10 lime. 

tb) On 13 AUgusL 2013, the .ba~~ were re-Il IJoted to lhe new shareholde rs based on agrcnl ownershi p strucrure. 

Th<.lse shares \\e re fu ll} paid 111 a pn!mi\lm ( I f N7,61 1.1 S I. (Note 19), 

19 Share pl'cmium 
The premium on the aJ lolmen l l'f shares al'e as follm s; 

Nige r Sl<lIe [)e \'c l, plllent ompany 
C£C L 'nux III ~c IInent. Limi ted 

Urbtm Sheller l. ill1 ited 
BP In,'cSUrit:il t f ,im il ed 
Tr3n Allarllic InvC"lmcnt and Devel opment Compttl1)' 

I>an-Africilll Ci loballnfrasl mclure Cornp 111 l imited 

Roads Nigeria LimiLed 

XS Energy Ljm lt~d 

O pec Investment Inc 
I'uma Engineeri ng Limited 
Olocorp Nigeria Limit ed 

2013 

!'fOOD 
J, 'I S.OOO 
3.500,000 

204,307 
171,3--

46.134 
.16, 1 4 

'2,1.J5 
, 2953 
32,953 

13.1 81 
13,18 1 

7,61 1,15 1 

2012 

f>! 'OOO 



,- .,.., .....•.,

Nortb !i~lull1 power C(lmpGllJ' Um/ld
Fj/1a~i(f' Snuement« - 3} December 2013

Together will] Directors' a1Ui Audiror'. RepewLI'

Notes to the t1nancial statements

20 Deft'.rred tasatten
Recogflised dejerred tax assets and liabilities
Deterred mx assets/ (liabilil.ics) an: aurjbutab.h: to the following:

Assets
2013

N'[JCH)

2012
"N'OnO

Liabilities
2013

}fOOO
lUll

N'OOO

Net
2GB

'WooO
20ll

N'OOO

Property, plam and equipment
Unrelieved losses
lmangible assets
Interest expenses
Concession fees payable

7
1.579.303

7

8,238,787

1.579,3tB
(8238,787)

66,837
6.179.410

193.455193.455

66,lD7
6..119,410

7,825.557 193.45:5 8.23&,7&7 (413,230) 193,455

,'tfO'Ve.mefll in femp()r'l1}' differences is asfa/lows:
Recogni~1 in R~ognistd ill

Optoiug profit and loss lJailul<:e pl'olitaod loss Balance

bulance ~12 1012 2013 2{!l3

N'OOO 1'.1'000 N'OOO N'OOO N'OOO

Property, planl ami equipment
7 7

Unrelieved losses lQ3,455 193,455 1,}&5,MS l,579,303

Inpngib!e assets . . . (8.238.787, (8,238. 7S7)

1merest cxp.:fl.<;CS . - . 66.837 66.837

Concession f0CS payabic - - 6,17(},.~iO 6,179.410
---
193.455 193,455 (606.685) (413,230)
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,""on]J S(i!IrlJ Power C(jlll/H/H)' 1.imite.i 
FI'Jandal Sm/~I,'N!/rt\ .. .11 fMc~lJtber 2,01.1 

TO[{(:I;'~,r "'iliJ Dil,h"1ar,Y ' ami • .r-I"filOr '~ n€pO/'I~ 

Noles to the financial statements 

2 1 LOJl II ~ and b()fr,t)wi"g~ 

Loans and OOr1'f,w ings ~ompris.:; 

Secured bank 10l1n l 

Secured bank loan 2 

Nan-current pl>rtion 

ClInent portion 

:lOU 

N'OOO 
7.452 .500 
3.,83 7,.147 

11,289,&47 

(9.606,701) 

1,683., 146 

The m(1velll~r)\ in Ihe loan and borrow!Il!?,!> bil ltmcc during th ~ yeaN period \liaS [IS follows 
2013 

N'OOO 

Opening ba l mn~t: 

Principa l 
Transaction costs (')11 loans an(j bO ITowings 
Intc:rc~t for the year (Note: 9) 

Repa~'menls : PrillClpfir 
Repayments: Interest 

1J 1I1~l n cil liS li t 31 Dec~m ber 

J4,68 1,fl37 

(J25,864 ) 

770,652 
15, 125,825 

(3.680.000) 
(I 55,.978} 

11 .289.847 

21H l 

N'OOD 

2012 

'000 

Th e l~tdlit i cs arc secured on the shtlrchoJdcrs assets and the r>crsormJ guarantee of the Chairman amI a 

member of the BV8 1'ci of DireclOrs , 

Secl/l'ed bll l1k loa lJ 1 
During ule year. t}le Company obl~dJll.~x! a term 10, I. urN IO.~&4 biHion from ,l ~ailk, A~(:(l rd i llg to the laM 
agreCIl'l em, I he IOlln attract 8.11 i nlere~t (I r ! 8% and has a tenor or 7 )' IHlf $, ,I n tcrcsL 3J1d princi pill <In: 
repayab le on a quanerly I~~j s aU.;;r tI moralorium perind of 12 munths. 

Secll te# b(lllk 101m .2 
Dtlrin g (hI': year, the Company seL:u re,J a term loan ofN3.28 hil lioti (S.2} ,7 minion) from a hank. The [oan 
!cmn i ~ 7 years and inle l'csi is c,omputcd at Libor plus 6,5%. An additional 0.5% management Lee on the 

10al1 ba.iallce is p"y~blc 1~1 n 'cry ann iversalY of the 10al1 , BlIscd on the iniLial loon ngre~ment the inleres1 
and ili'i ncipa l were repayab le 011 a lllorllll ly basi:; dJh:::r a momtOf'iUIlI pCl'iod o f 12 months on princ ipal (IrIly. 
[-[owcver, in August 2013 , the 10<1n ' ... lIS restrucLured to extend a morrllmi LJ rn period by 6 It!urllhs on the 
in terest and III ~ ke rl),pa.ymcnts on a q uartel'ly ba Sts. 

lnrOI"nH\fic, n ab(rUl the C'oll lpnny ,~.xp 1sure to interes t rate, rorcig.n currency and liqll. idiry risk is included ill 
Nrll t 27 . 
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NtJfln Smtih /J;cml!T OJ/llf1lUlY Limifi!rf
,t"IWflCW;{ StaleJ,'Jfmls - J I D1!Cdfl,Io~'/!r }O IJ

I, ,g"';"'" IVllh Dlnt(tI)i'S'ml,1 II rlllilu("s Rrport.v

Notes to the financial statements

22 Con(~$sio:n f(!~s payable
Concession rcc~ payable represent the annual £C'Cs payable to the- Hurcsu or I'uhl it Enterprises (BPE) in
accordance with the Concession Agreement from the (itll )'tmr l~'IIll' .11)111:' '::11' Hi' the concession. Th1:
movement ( 11 this uccount was ,IS foIIQWl;;

2013
~'OOO

Opening balance
Amount recogniscd dllring; the year!' period

nwlnd of discount of annual l'ces

BlIlanc,e,ll.sat3' lreeember

Non-current portion

l(ll2
N'O(}O

The Concession i\,!!I.:.~mCJ1Ls[ate~ that Ihe Cempany will be liable hI 1\'11111;III HlIllI,~1 :,'C of $2J.606,484A7 to
'he BPE bef[.inJ'lj!!~ fr(lln the sixth (6th) year until the end uf the: (1(1,',"',11'>1 III, .ouount recugnised is the
present value or Ih..: expected future CB5hl1ow5 discounted using llt~· 1'1'.:-101\1.lil' ••1 IH% as included in the
Concession Agn:~III~'nL The amount rccognised has been included a~ i'<ln "I dl,' 'I' ':II h mg acquisition CDs! 01"
the concession ill I lI:mgihle assets,

2] Trade :1110 Ollie.' j1l'1Yl'lhh,\s

Trade and other p:i,' ubles comprise:
241,13

!'<I '000
'111,,747

~,~ l-:\)2

I._~UO
'11.-122

'IH,154

Trade payables (N, ,,,. :!3(:a)}

Due [(I related p.III,,·, I,XO[C .:I'(b»
ACCrlJ,lJS

W itJlholdillg tax I-'.i" ,Ihlc
Other f'1l)'Ethle$ ([\.1I1,·1·i(c))

2012
-'{jOB

64.tI,ttg2
1..500

59.571

i'09,953

(a) The Compau: rook over an nmounr of -N<1J2,225,29fJ or lr:rLl" ,",Jill.;- 11""' .•••11troro Jlydro 1~'eClr1C
Power Plmll .'1' I l'\ovclilber20n, The total iJJ'I'IOUlit outstandiu " ,I, ,d :~"r ,''''.1 II ,,·~U75,779.724,

201.3 2012
" 'tWO N'OUO

(jl/l,J.-13J ('33,8~2
~~"_2no
~~.I 'J7 l5,1)()[)

- Ir, !)(i2

~~sK~J2 648,882

(b) Due to rclatc.: parries comprise:

BP Inv 'StnWI1I l.irnued

CEC Lenux 111\ "'~Hn~J1ILimited
t.rban Sli;.:I!"1 I IIIIilcO

Ni~er Sluk 1':\ .:IOjltnent (\l!nj1t1l1),
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NlIrrh ,'I/Julll Powrr CQmprIIl • LimJli!:d 
llll(/m'ial Slal~mellls - i} iJec~mbe,. 20} 

! 'ofi:~/he/' "'/lb (),~crQrs' and .4lidiWr '~' ll t'Porl!i 

otes to the financial statements 

(e) Oth er payab le repn:sent the nct balance of /iSsets and liabi liLies taken ove l fmlll , 'hi Jm 11}'l1ro J-: lectr-i Power 
Planl on I November 20 13. which th Company has decided 10 keep lOr J~;) I with ~ ' il wisll e~ under tbe 
concess ion , The breflkUI.)\ n or tht; amllu nl is a.~ lol h.Jws· 

Inventory 
Cash on d cll5h cq u i vaJ cots 

Trude po ' abies 

24 Related party tran II 'tioll 

lO U 
~ . lOC I 

1,1)12. 1 J3 
J 5 ,~ ~ l7 

'n 1 1' ,1 

The Co mpan> en ler~t! into Ihe lollow'j l1 & trtln.'."lctions \~i t h 11Il! under l i~ l ed n:lnl"', I .onl ,· , Jil l n~ the year: 

(a) BP In vestment. Limited ('U PI") 

2012 

N'OOO 

BPI owns 15,6% or [he om patly's shares, Duritlg the year, Lhc Conwalll I,' ,' lh, 1 .1I 1,li l iunHI fu tllJin¥ J'rom BP 
tnves irnents for ilS (11 ernting acti vifies orn IIJnring CO 65.55 1.257. Thc IV.1I 1 I 11' : , 1. : free and is repayuble on 
dcmand. The lulul amo unl due lo BPI !15 at year end as N699,433,257 20 L~ ~I ,; ; X ;~~. lj(l Il). 

(b) Urban S h e l l~r Cornptlny Limi ted ("Urbun Sheller") 
Urbali Shelter OW rlS 18.6% of lh e omp~InY " ~harcs, III llddition. the C' ll'll '>I ll ' '-'·L,,'I ,.:d a loan amounting to 

' 13.197.000 from Urban Sheller fo r il5 operating acti vities, Thc loan is inkl .- , I ', .:,' "I ILl ~ h e 11ri ncl j)al repll)'ublt;: 
on dem an d. r he tOlal amount due LO L'rhan Sheller os a[ yen.r end was 2:). 1'1' 41111 1 I "'1,1:: N 1:5, 00,000). 

(c) Niger - ta te Dc\>c lorment Company Limited ('1\ 'i [)CI .") 
NSDC L OW Il ~ _6~/1> of Ih' Com pany's sharcs, lJuri nt\ Ihe y,mr, NSD ' L p .1 .1 , ,' I 1" 1 II ..: ~hJro:s .l':l.jllirtd in lhe 
" ompany , The Compal1}' I' t! cd ~'ed fund ing fro lll :-lSDCL lor ils operating 11 1.' 11 111\'· ' I I" tcrest is charged on the 

<ltllOll llt ,UIU Ihe prinO:: ipal is rcpayabk un dCmlfl1J , The tota l am() unl .111 , " "' I l I. as nt • ear cnLl \ as 
N-746.062A3 0 (20 J 2:>J' il), 

c.J ) 'E L.eli u,\ I IlVI: -trn~ll l s Limited ("eE _ Lc:nux") 

'Ee LeJ'l\l OWn 20% of the Cumpany's. shares , Durin g the year, the COli 11 \11 II I,,, 1\ I." funding from CfC for 
its opemting lIc li " ilil.:s. No interest is charged on the loan and the prinClf' .iI ' ' ''1',1\ ,.h il; lln demanu, The lotnl 
amoun t due La eEC as at year end wa.~ N f:5,200,OUO (2U I 2:Nil), 

'fralL"actiolls with key ftltlntlgem 111 perS01",e/ 
Key managc!mc lI ( pcr~llItne l are Liluse pcr:;on~ h,wing <JlIlhori ty IInti n::;pI", , 1 I II' 1, '1 pl,mning. d ircclillg and 
contru ll i ll ~ Ihe a C l i\'ilic~ or tli ' Cum p ny. ui recJ ly Ilr indi reclly, including an}' d' , ,', I ' I " 111 ,' l Hmpany. r he COlnJ);}Jl,Y 
J ill 110 1 hllve Iran saeliollS witb key lTIll.Uagcmcnl personnel during the yenr. 

CompensmiOlI to kCJ' lrumaxemef!t pt!no/llll!l 

'\1 0 \:()mpc lI s:llion II <is pro\' idl.:d to key manage illent personnel du ring th e year. 
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."Jorth SoutiJ PI'WU CllmpIIJIY '-intUitU 
Fllflmcw/ SIOtellt<!ff1,f - - J J Decr;"bcr 1(l1 , 

l"IPIJwr 'Pili! Dm!l'lOT$' /JfrCI IJrlffllor's Repons 

Notes to the financial statements 

25 Contingencies 
(iI) Flllllflcilll cutrlmitmelltl' 

The Directors arc of the opinion ~hat lllt ~igl1i1icam liallHHies and c.()mmil mC:l1t~ . which liTe reJevan t in 
ill !>essing the state nr affa irs or Ihe Contpany. hiH'e b tn Laken inlo consideration ill the preparation of 

[ti e;c [jnlin..:iaJ Slat.:men l 

(h) Clr1intv (ull/ litigatiotl 
'iheJ'e were nu claims ,Hid Hligil ions ~ at ),Cllf end , (20 12: ~ jl) 

(c) G'lIarolltees 0 lid other jillom;iaJ eOlrlfflitme"" 

The 'om pauy' loftt).' fife secured On pen:mal propcJ1ies of the shareholders. As a res ult the Com pan. 

had 11 0 glUlrantccs and olhcr IimrneiaJ commiLments (j' al )'C,'T cnd_ (201~: Nil) 

26 [t' nls nfter the end ofthe reporling datI.' 

On I j etoller 2014, the ~ igerlan In\'eS(melil Promotion (\)mmili ion gra:n lell a pioneer 'tatus to the 
Company in respect ortlleir Elc tivily in dcctric power generaLiun ai. JJiroro, 1\ iger SUllC_ The pioneer starus 
which is fur three (3) years with effec t from the dale of commencement of operiltions (jl) be de l I?lTn i lied by 
the InJusrdal I n.sp~ct(tral.e DeflllfLftle"l , Peuli!ra l M inhry of It)(It,ls~ry, Trade Ilml ln ve~trncnt , ex-erupts the 
C(frnpullY from corporale 1fI e nrisi l1g from re!!lI l ~r openll iOils {1:1..:I..'lric power gCDC'mtion acti vities) wiLllin 
th is p;:riod, 

27 Financial instrument-ll 

Financial r.isk management oven·in~' 

Tile C:umpMI) lHi~ \:,\ f>oStJfe 10 lh ~ lo llow il1g ri'k:, Jrom il s ust;: ar IImlIl(;ial i nsLIumC'nIS: 

cr",cl it d. k 
liquidity risk 
markel ris k 

This note represents infonnation abour the Company'!! ex rosure tl) each of the above risks, (he Company's 
objectives, policies Ei nd i' I'~esse~ for !llt:asllting 311d 1I1llllaging risk., and the: Compan '5 management of 
c. pim1. Furlher qu miulIivt disclosun;~ an: indud~ throughout these financial s.lat~me llt s, 

Risk I1IHHJlgeruent fra mework 

The COItlPllJlY'$ Board of Di rectors ha~ o~cral] n:sponsibHity for the establishment an.d ove rsight of (ile 
Company's risk management framc',,,ork. 

Tlte CI OlpaflY'S ris!. mrtO~gemelll policies :'Ire l;um:nLly b~ing de"c lofle<i to id~nd fy and analyse risks fa cd 
hy Ihe Cnmpany 10 set approp ri:llc risk lim its and controls" 81ld to moni1nf fl~k~ al ld adherenc<! 1O lim it , 
Risk management poLicic.s and syslems will Ile re\rjewed regu lul'ly to re lkc! 'hang,s it\ Imir-kilj <londi4ioJl$ 
JJH.l lht' C, m]>~Jl y's aC l i~ illes. 'I he CI'JI1 I~Rr1_v . 111I'ough i ls (m ining r mJ m n gcmcnl SI.(IlUunJs u['Jd 

pro '~dllr~s, will develup a dj s~ i plincd and con~lmcli vc control cnviroomenl in which al l It's employees 
uodcr:sttmd their roles and obligaLi ons, 

The COl::UP~tlly's ['11mi'll or Di I'c': J() r~ will I l ~'erst:l~ ~ nd rnoniwr ,;ump l i an~e with the Com pany's risk 
lTI:lI\fI&t:m<.:,,1 poli >,ics ~ nJ pmcl:dufCs. fi nd will rev iew l.bc adequacy o f the risk managemen r fl'a.l1.l eworli: In 
rcilltiu ll to til risks faced by ilic Company 
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NQrlh SrJI~dh PDIW!I' C"'/I/l'I1JlY Mmffed 
F il1m inat SIGJem €1l1.1- - 3 ,1 D,.=/Nhtr 2M3 

T08e/her 'lVili< Djr~(,' lor"S' <1",1 AlI/ii/gr',I' Rl!(XJlfS 

Notes to tbe finan,ciaJ statements 

(1\) Credit r isl. 
Cred it rlsk i~ the risk of fi l1al1C i ~ 1 loss ((I llle Company if 11 customer or CO u.nle rp '~rt)' [0 il Jiru:lJlcial 
instrument fa ils to meel lis l,; (lrI lraClUfl l obligatLons, ami arISes [,>I' itlcipblily from the Com pany's 
receivOIb'es from cll,~lom en; and oUler related parti.:ls. 

Th" r::In y ing arn (lllfl1 01' n nal1 CiH l lIs~ets rcp!1."'"!>c nxs th e maximum cred it exposli re. 

Trade and a ther reNi l'ubl ll.~ 

Cash IIml cash e.quh'alel1ts 

T r:lli" II lI d (JItb()r r~c(\i\'a bles 

16 

2DIJ 
N'(lOO 

J, 976.~JJ 

1. lrm, 112 

5.0!H.9/15 

2012 
N'OOO 

700 

5,526 

6,226 

The Company's ex.pow n: [ 0 cr~d j l risk is inl]uenced mainly by th \: il1di vidual charac!cr istie~ of ell~ h 

distributiolJ company amJ the ~bj lilY ot' rhe Openlllrr of tile Nigeria Eloclricit)' f\'tfl rke l. "ONEM" or 

"Market Opel'~tor" ) to regtdllle ,md enforce pa>'mems by bOU1 1oCfl i and ,in ternalloflal distrilmtion 

c()mpaIl i ~s , 

According lo SecLioIl 2[) Dr' "RljleS for the interi m period ootWI'lCll c(l lll p l~rio J'l of pr i\' fl lis~tion and lbe 
slllr! of ['h-c: transitiona l eleclri ci ry market (rEM) 20 13", the Market Operator wit l only be Ullblc to 

reimburse a llowab le revenue of up 10 100% and 45% of the receivable frotll d i .stribLllm"~ elJergy u$age 
and capacity usage respecl ivdy (this is now revised in line with the ex i:>ting irtterim l"uit's). 

T h ~ Com pany establ ishes £111 alJ p\~ a.nce tor im[:Mirmcnt llmt r t~prc$cnts its eSl ilnLlLe or incufri;\1 lo:;.sc.s 
in rc~pccl of lrad ' ~md (1101::1' r ... c ' i ~~b k 5, 

Impllirment 
.1\1 .> I Decell1 ber 2m J. all rr::cei '"lIblcs were oUl5tam:ling for !eM> lhan 90 days and no impai rmcnt losses 
Ilave been rccogni7,cd Oil the Company's financial assets a.~ management is 01' the op inion that fult 
I'C(OVCry of the ontst~ndi l\g balance \ oufd be mode, 

C ll.~h lin d tall " c<llli'v ~l l el1Ls 

The Company helll cash and 65 h equ iv4l lents of N :1.108 billion a, at year end e2f) 12: 1'15.526 milli on}, 
wh.ich represems Its maximum I,m.:tlit m[posure on thClse al)sets. The clI sh tIn t:! cu~h equiv~knts (w itl:! 

rhe e1u:ejl li on of NO.1 mi llion held a 0 cash by til e Com pany (20 12; NO, 1 mill ion )) are he ld hy banks 
lind fi nanciul instituti ons in N 1gerl;), 
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lV,mh SmIJ,/j I'().,.,,'r ('..(IfflPlmJ' L,mlrell 
Fi,,(mclul SWl~m"'rl1:S ·· Jl /JtjCi!!lr~r 2:013 

Together 1>'uh Dlr~(' lm's' ami Arltt i/!;N"sRepr.)rfj 

Notes t·o the financial statements 

(b) Liquidity risk 

Liquidi ty risk i.'i the rb k Lhtl l. the Company will l:nOOlll1tcr ditlicu liy in n1t::cting the obJigatiolls 

associated "", ii h i t~ ti nanc.ial liabililies that are settled hy del ivering cash or another fil11l11cill l 3S:>et. 111e 
Compall, 's lIPPw'lch to Iilw nngi l1 g li qtlidilY is to ensure, ,IS far as poslliblc. Lh::J\ jt wiJl have sufficiellt 
li'ltlidily to meet its liabilities when they arc du e. ulldcr botb Jl ormal and stt'tssed conditi ons, without 
incurrlllg unacceptable lossos or riski ng damage to the Company's reputation. 

The Compooy fla.~ ~ dear focus on ensuring ~ufti c i e nt access ~o capitul to fi nance growth. As parI of 
the liql lidating managemenl process, the Company hilS VEi riOliS credit. arrangement with its bankers 
which can be uti lise:<! to meet irs liquidating rcquir~mem$. 

The Compa.ny aims to main tain the I.evel of its cash and eash equ L\'~.I en!.S at an amount in tlJIcess of 
expected cash Olll11ows on financial li abJliiLes (other than. c 0 l1ceSSiOl'1 fees) payab le o .. ~r the l1ext 60 
days. The Company '1lso monitors U1C I.eve l of cxp~clcd cash inflows On tmde lIDO, other receivables 
wgct.l1 c::r with expct.1.cd CBsh outflows on trade and other pa,·ables. 

T he fo llowing are the C!lfl tmctull l Itlnll;l l'il ies or Hrnmcial liabj l i llc~, inc lu dif1g est.irrw(cd interest 
paymems ami eXcll!()i!1 g llle impact ofm: tling ~grecm.m[s: 

:\foQ~derivlltin tio fl nd lll lillbilitie.s 

1\131 December 2013 

Lo.1Il arid bOfrl.J \villll,S 

T rode and olher pilyub l<:-s 
Cnncession fee pu)' ubk 

A t 31 Oe~elli ber 2(11 l 

Trade. and othel' pa}'ables 

(c) M a rJ:.ct risk 

Carry ing 
lI.moulIt 

H'OOn 

11 ,289,8,17 

2.86i1,56 l 

2(),598,OJ4 
34,752.442 

7(}9.95J 
709,953 

------ Ct}f1tractllll' cash n(l~'8 
I year I\I:/OVI) 

T otal qr less (lile year 

N'OnO N'004) ~" OOO 

17,826,324 1,9;; 1.76& 15,874.556 

2,861\,561 2.364,56 1 

91,577,64.0 ~ 1,S71,MO 

112,268,525 48 16,329 107.452, 196 

709,953 ___ 70_9..::..,9_5_3 
709.9.5 3 ___ 7_0_9_.9_:5_3 

MatCkd ri sk is the risk that d llmges in market prices. s.uch ~ s fore ign exchange l'~jes. interest mtl:s and 
equi r.y pdces wili afrect the Coml1al1Y's income or the value of ilS holdings uf lInaocinl instruments. 
The objeC1ive (If marKCI risk marmgemem is to m~nag(: 3Ild cDlltmf market risk exposures with il] 
acceptable paramders. wbile optimising. the return. 

The CUl1lpall) mruHlgcs market r isks by keep ing Go!\L~ I ~lw through ~ario il s cnst npUmlZil.l lotl pl'Ogrm!1 s 
~Iorco~ cr, ms.rkel deve l ()1"t11lenL~ are m~m it()red and <li1K:l.Js:;e~j reguJarly, fl nd Hli [fgll.tirlg MClitlilS art" 
taken >I'hel'e neee . .;sarj' . 
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l"m'tlr Soml't l'm"r~CM1{1tlI!J} L ImlJed
FitJt1tJd~ Slt;lI¥IrJ~rItS •• J l [k'NmbtJr 2()J 1

lage/her' ""lilt Directors' and .4.tldiJol".Y R~I)()fIS

Notes to the financial statements

Cllfrem~ fish
The Company is exposed 10 currency risk on purchases that an: denominated in a currency other than
II' functional currency, the Naira. The currency in which these transactinns primarily are denominated
is the US Dollae ($}. The currency I'isk is the risk that the tair value or luture cash no.VI'S of II financial
instrument witl flucurate due to the changes in foreign exchange rates,

III managing currency risk, the Comrany aims 10 reduce the irnpuct 1)[ shore-term f.JW.:tuaHIHI's 011

earnings ..A.ltJlOIJgh Ihe Company has various measures 10 mitigate CXpOSI.Jl'1C to foreign exchange f<lle
movement, O\'f,HthelongC'r term, however, permanent changes in exchange rates would have all impact
011 profit. The Company ll1o!1ilPl"S lhl) mOVel11CIII ill tile curreney rates 1)11an ongoing basis,

/l);-posllre UJcurrency ri.~k
The COmpf1l1Y':; transactional exposure 10 U' dollar{$l was based 011notional aI110UI1t..~as foltows:

Fi1l1lJlti1l1 ;lSsel

Cash and cash equlvalenes

2011
s

139,367 26,158

I'hla:rlei:\llillbility
Loans and borrowings
Trade and other payab les
Concession fee payable

Net statement or financial position expostJr~

(24.406,750)
(1.989,415)

(23,606,484)

(49,S63.l82)

The following signlficant exchangerates were applied dtlring the year.

AVl1r3gl,l' rate Year end spot rate
2013 l'On lQJJ 2011

N N N N

US .Dollar (55,64 ISHI 155.2 155.27

SensilMry analysis
,i\ trengthening of the Dollar, as indicated bolo' •...agalnst the l\'aim at J I December would 1\,111':

increased (decreased) prOnl or loss by tile amounts shown below. This analysis is: based on foreign
currency exchange rate variances that the Company eOllsi(!!el"f.'!4 to be reasonably possible al [he end of
the reporting period and has 110 impact on equity. The analysis aS~~II11e5 that 1'\11 olber variables, ill

p.lrticlillitt inleresL rilles. remain constant. he analysis is performed on Ihe same basis fDr 2012. albeit
Iha' the r~:l~vI1.lhly pes rible foreign exchange mil.' variances were dilTcl'Cnl, ns indicated b lo»:
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Nlmls .'>,m(h p(1l"" n't'l1lfUfI,p O m/ted 
FlltotJclIJJ S/ommefj/$ " I Dire;; ~,ber 2013 

T fJgclhl!!" ""II, [)jl'~clon' aNd A ,lill1or'~ RffJ{lff3 

Notes to the financial statements 

31 Dec.ember 2013 

NGl' (5 percent slfcnglncning) 

31 December 2012 
NGN (5 perc.cnt sln:ngLhcn fng) 

Increase/ldecre.ase) in llro lit or loss 

"ClflO 

203 

A wl!Elketling or [he uo llar agail'lst tne naira at 3 1 [)ecemb~r would naVe had Ihe CtJll1l1 but oppo~ite 
effect on the above J1aira 10 the amoun ls il ow tl ubo\'~. 01'1 the basis that aJl other variah les rem ain 
constan t. 

In terest rate Fisk proti1~ 

In managing in terest mle rls\.., the Company aims to red uce the impact of short- ternl tlu\,:tuadon$ III 
~artl j ng!> . 

I ..... '>plls/If'€ to inreresl 1'Ol'e risk 
A I the reporting dal~. Ilu:: interes t rale profile o f the Company's illlcrl:5t-benring financial instruments 

\~' as as foUows: 

Fixed-rate lustrulii·eMs 
Financial li~bili ties 

Variable-ntte instrurnent~ 
Fin~ fl t,;jll il i~ bilil ic::s 

Carrying amuunt 

___ 2~O:..:.I:...3 2012 
; ~OOO ~OOO 

7,452,500 ======-_ 

Carrying amount 

lOI3 
N'OOO 

'10 12 

N'OOU 

J ,837.347 "r:I _-=:=== 

'1'118 COtrl J'!ftrl)' Joe nu l accO unl for any ~ixcd fatc linaneia l il~:,:el~ an d liflhllilies fl L fair valuo through 

l~rofil o r juss . Therc(orc, a ~hungl: in interes t rJtes at tJl e rCf}O rll l1 g date would 110t tlffel.:l profi t or loss. 

A reasonably p(l~ ib le cha.rlge of 100 basjs points in intcrest rates at tne reporting date would ha~'e 

incre<lsed (Jecl'eas~) equ ily unci prufi t Or loss by the amounL, shown below. This ano lys is assumes 

that a.ll m lH:r valinb les, til parli~u l ar [ureign currcnl:)- clI.Changc raLes, remuin e[') tl ~t ;lO t, 

31 December 20U 

V:triahle nu ~ instmmt.:nts 
Clls h no~' sell sitivity 

I)ro l jl or loss Eqllity, net of .. :IX 

100 bp I 00 bp I 00 hp 
increase increase 100 bp dC<in:asc 

__ ..:........:'O~fl.:...O _ _ --=..N:...;·O;.;;O..;;.O __ ---.;.N..;..·O:....;O;;;;.O N'oon 

278.058 ~ O!.JII 

278.058 20!.311 
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l{)g~llI~r ~mlt Dln 'Cwrs' curd .4rll/j/lJ'I' ~' R~p')t!s 

Notes to the financiaJ statements 

(fl.} Ol)lwa tional dsk 

Operational risk is tJle rl$k of direct 01' indirect loss ~l(ising [rom Ii ,I'ide yaricty or I:flUse.s a~:wda~d 
wilh the ComllatlY'~ j)roce.<;Ses. pr:rllotlncl. Il'Chnology and injr.kstf'Ucru re, and from exlemal f:,\cwrs 
ot/wr Ihlin cred it, market and liquidi l)' risks such as Omst: arising from legal and regulator;,' 
r~qlli remcnts and generally liccepled s[,1ndnrds of corpl)rMt~ beh.a viour. Opcralionai risks arise trOlI1 \Ill 
oftbc Company's opel'nlion~ , 

Hie Company',s objt'ctJ.'e is to manag,c ol'leratiormJ risk ~o ,t,S (0 batance the avoidance of flrlarlCial 
losses and damage to the Company's repu[:lr fon with ll\'eraJl eost effectiveness and to avo id comrol 
pmc.-c<llJres tlmt reslri l.:t inillll li, 'c and cITativi ty. 

(c} CapitAl risk. Illfl"ilgem~lIt 

The Boal'd's po licy is 10 maintajn a strong eapital basl.l so as to mai nr.ll in investor, c.I'edito.r am! market 
cOlljjdence and to, sustain future den:!ojJment of Ihe i>usiness. Managem~l1l monitors the return on 
~apital. wbich ttlc COl11flany defines as r~'lldl from op~ raljl1g acUvJij~ divided by ICltBI ShflJ'elloliJer{ 
equity. ManagenH'!IU f~lso mO£l I!ors Ihe !c\'d of diviacnds to all shal'eholders. 

The Company's debt to udj usted capita! rati o at the end ol'the I'c-Pllrtirtg pcrioJ was as follows: 

20 13 2012 

TotH! liabi lftie~ 
Less: Cush and cash equivaJen ts 

Net deht 

TOlal t.'q ll ily 

'fatui npitlJl eruployt'd 

Debt 10 lIujusl.ed capital racio 

N'OOO N'QOO 

36,098.826 709.953 
(I , I 08,244) ~ __ 1:(5.:.::,5~2;:.:6) 

34.I)l)O,5t2 704,427 

\3.981,4.33) 5 Hl.Z 72 
26,L)()<), i 49 ---;!....,.20;"11"'4~,G~9rl'!"'! 

There were no cbangc-s [n the COlnpOlty's nppro3c,h to capilal m<1nagemcnt during the year. 
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otes to the financial statements

Nor/h Soulh p/)"'''' C(lItl/Nlh,V Limi/,,'
FmaltcUlI ,'5Im.!IP/(>1/f$ ~ I LkIX",Mr 2(n'

r()g.l'lh~r If'ilh Direaorr and A IIrJIIM~' R••porlS

it) J':tir values
Account. ng classification and fair vatues
Fair vatue information for the flnancial assets and llabiliries wlt ich arc not measured at fair value is

not included us the carrying <1111011111$ .)fthese a ssets and liabillries is a reasonable npprnxlmatlon of fair
value.
1 he Company's linflilciul In slrumcnts are caiegorlsed ::1$ follows:

Nole Financial
assets

WOIIS and
r\!cei\':lble

N'OOO31 December 2013
Finan '[al :IS ets
Trade & oilier receivables /6
Cash find C' It equi alcnts 17

3.9'76,833
1.108,244
5.085,077

Fin; nciallillbilities
Loans and borrowings 21
Tr Ide llntl other payables 2)
CUIIC ession It: • payable n

\'ale

Loans nnd
receivables

JI December 2012: N'OO()

Fillancial assets not mt'lll 'IItlld III rllir vlllue
Trade & other receivabtes /6 700
Cash and cash equivalents 17 5,526

6,226

Financialliabillti . not measured lit fllir value
loans and borrowings A I
Trade and other payahles n

Financial
Ii~biliti~s

Other
financial
HabUit lI!s

N'O()(}

TOlll1

nrrying
amount

Fair values

1>-r"OOO N'OOO

3,976,833 ,976,8 3
1,108,244 1,108,244
5,085.077 5.085,077

11.289,847 11.289,847
2.t!6'10561 2.864,56\

20.598.034 20,.'i98.034
34.752.442 34,752.442

To!:.1 Fair values

·N'OOO N'OOI)

700 700
5,526 5,526
b.226 6.226

0111 r
Ilnancial
Uubilities ~_,...-

WOOO

709.953 709,953 109,953-----:..-.;..
;;;===~ ~==~70~9~,9~5~3,~==~7~n~9.~9~53====~70~9~.9~5~J

'I'rade a"cl oilier re .eivables and trade aJHI "tiler payabll!s are Ihe Company's short term flnanclat
insrrumcms, Accordingly. managemeru believes tha.I their fair value are 11011Il1iteriully diJTen.mt [rum their
carrying values.
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28 E~ph'mittion of Ihe t nmsitioo to JFRS 

.\'nl'lh $ow l: Power Ct»tIpr>fJY /:/rllJwd 

Fim:mcio/ SIa'6"Nm(~ - 31 L!tcember l(j1J 
TOf;~ Ihi!1' \III/It D rrgclOrJ' a lld AudlJ(Jr',f Rep(JrI,! 

A~ ' tated io Nole 2(a). lil ese tlf"l:' tile Cum pllfly'~ fif!>llimmcial >l~tcmenl~ preparcd in Ell:cordan 'c with [FRSs. 

The ac~ ounli ng pol i c~c;~ set out in Kote 3 have bc:cn app lic:d ill preparing the jjmmciElI statements tor the year ended 
3 1 December 2013. the comparati ve lnfomlatio[l presented ill these t1nancial statem ents for the period endc:d ] I 

Decem her 2U t 2. 

In preparing its lFRS Comparative i·nfomla.lion, dIe Comp.any has ad.i u~ted arnoun'ts I'cported previously in fin ancial 
sratcl1l l! nts prepared tn accordarlce wi th previous N(jA.,o\P. AT! exp lfltHllhm 1)1' bow . he IrlUlS itioll from previolls 
;;IGAAP lo lFRS has tlf[cClCd Ihe Cumpany's fjnan~ia l posltion, f1nanc.ial pcrfomlatlcc and cash Hows is set out in 
the foll ow i.ng tab les and the notes that accompany the tables. 

The Comp,lI'ly wus iru;orpQl1lted on 15 M tl rch 20 12. Therd'ore. lhcre were no bll lllm:es un the: opcDill ji. IFRS 
s.lalcmcn t 0 f fi Ilandal pos iti on at 15 M.arcb 20 12. 

Reco nciliat io n of sta tement of fi:nancial position 

ASS !!:'" 

Aiorl-current assets 
Deferred tax as~ct s 

Current C/sselS 

Unpa id ~harc capital 

Trade amI other recei vable ' 
Cash lind cash cql1ivalenls 

Total current assets 

Tota l aSi ets. 

I£QlJlT 

Share calJital 
Ret.l ined e,lrn ings 

T otal equity 

LJABlLfTJES 
CWl'enlliabi/l(hr 
n x pflyabk 
Trade md ulher j:llly ables 

Tota l cu rr en t liI ;l b lnllt,~ 

Tohli liabili tics 

To tal eq uit)' li nd liabiliti1O!8 

NOles 

a 
a 

Effoc! of 
NGAAI' IFRSs tnll'l5 i ti on to 

M 31 Decem be r 2012 
--------------~ -------------

N OOO N'OOO N'OOU 

~ ______ ~1~93~.4~5~5 ___________ _ ______ ~1~93~,4~5~5 

700 (70U) 

700 700 
5,526 5,526 
6,226 6,226 

199,68/ 199,681 

700 700 
(5 10,972) (5 10,972) 

(5 I 0,272) (5 10.272) 

709,953 709,9 J 

709.953 709.953 
709,953 709,95 
199,68 ~ 199,681 
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North Smuil Pmll!!r COttlp.JRJ' I:lml/ell 

Fmatu."1a! SlimllJe,rL~.- J llh!c~/ljllfr 20J; 
'/'og<rl1U!r wllh j)/rccmrs' ami .41j(1i1'(1r '~ R~po/'o 

Reconciliation of comprehensive income r(lr the year enMd 31 Decem ber 2(112 

IUiccl flf 
tnlll sit.ion to 

RC\'CrlUC 

Cost of sales 
Gross proUt 

o Lher lncome 
GeneraJ and admllllsl rlHivc ex.pl!nscs 

R(\'sult~ rrorn operallng Ilclh'ities 

Finance costs 

"I'ofit before ineolile hll': 

Tax experlse 

I'rofit fol!' the year 

Oth,er cornprelilellsilve income for the periO'd 

Total cMII 'pr~hell~ive income fot the ycar 

Earnings, pel' shll.re 

Ba~tc erullings per sha.re <Nl 

NGAAP 

h (704,427) 

(704 ,427) 

(704.427) 

193,45.) 

(510,972) 

(.510,9'72) 

(729.96) 

IFRSs 

14,222 (690.20.5) 

14.222 (690.20S) 

(I ,~,222) {l4,222) 

(704,427) 

193,455 

(510,912) 

(510,972) 

(729 .. 96) 
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," 'orlh .'ivulh POK'I!T C'onrptuty L im/Ud 

FrrJGlIClO1 S/a/~me"L' - 31 December 10 I J 
f('grl"~r f- ith Dirmf1r.' and ,4miilur's Rrpvrls 

Notes to the financial statements 

Notes to the t'econdliation of equi ty and profit 

(a) Unpaid sha re CIlpitol 

Under the ~ igcrian OA:\1', unpai d share capital wns classified as a separate item. On transItion to lFRS, 
unpaid share cap ital have been rec l a.~s i lied tn trade and other rece i vable~, This rec lass iJicati on had 11 0 

enec. 011 curre ll t assets or r~ tailled earn ings. 

The impact or th is reclass ification is slimmarised as foll ows: 

Stateme nt ot' tinaneiaJ position 

Increase in trade and other receivab le 

Reduction in unpaid share capilal 
Net adj us tment to retained earni ngs 

(b) Adm in/s trfltiv'l!exll ensIlS :lnll tin ll " c~ c/)$ t 

3 1 Decem ber 1012 
N' ()OO 

100 
(700) 

The Cornpan)' hatJ previo usly c las ilied bflJl k ehorges as general admi tl i trnthe expenses. In ol:cord lIlce 
wi lh op lj orL~ bw uil tlble uAcier [FRS all d lht: Com pttny's accounting pollcy, bank char~es were n:dassiIi cd 
from general administrative expenses 10 li naroee costs with no ne t effect on profit or lo~s . 

The impact Qfthis reclnssifiCUliun is summari7ed as Col low ' : 

Stntement of comprehensive income 

I nc-rcase in Ji Ilanc-c cost 
Decrease in admi n'istJ'ativc cxpcnsc~ 
Adj ustm ent before mcome ta;'( 

(c) M II teri II I adju tments to the s ta tement of cash flows 

2012 
N'(}OO 
101 ,222 

( 1.f.222) 

Tl lere arc no muterin l difft:rcnces ben.\'cen the slatt:menl or CllsJl no'ws prescmed und er IfoR ::> and Ihe 
statement of cash flows presented undef :'-SGAA J>, 
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lVor/1t Sooth P,/MIU ('onrptm)' Linlitl'd
Fluun.;;ItJI SiOfl'flJelfl$ - J I {)ecemher 1ft I J

TOg2lltt!r wttl: Directors' and A.ud;lor'~ Reports

Other financial information

Value Added Statement
For the year ended 3/ December 2011

ear nded JO months ended 31
31 Decem ber 2013 -;0 Decem ber 2012 "10

f';j'O(JO l'j'OOO

Revenue 3.964.919

Bought in material and S~rv ices:
- Local (981,175) (704.427)
• Foreign (7,OOO)

2,976,744 (704,427

Yalue addetll (eroded) 2,976.744 100 (704,427) IOH

Distribution of Value Added ~'OOO % "000 %

To providers of Clip ita I:
Interest expenses 770.652 26

To Government as:
Income tax 606,685 20 193, 55) 2'7

Retained in the Business:
Dcpreciutiort 12
J\ mortise lion 218.141 7
To augmenl/Ideplete) reserv 1. 1}1,2 4 47 (510,972) 73

alue udded/ (erud d) 2,976,744 100 (704,427) 100--..
Financial 'ummary

The directors are of Ihe view that the financial period ended 31 December 012 is In lir land r levant peri d
lor which sufficient an I <IPf'J'tlj')ril)lc .IVCl unring records could be obtained and this is udcqunrely pre' '1IIed in
these financial statements. 1 hus, I ere i~no need [0 present ~cplI"',lIeJ), a two ycar Ilnanciul statement.
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