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14. The waterfall of market revenues during the transitional period shall be in line with
the following:

a. NBET shall issue energy invoices to PHED net of the applicable tariff shortfall
approved by the Commission monthly, while MO shall issue the full transmission
and admin invoices, and contribution to TIF to PHED at the applicable tariff.

b. PHED shall make full settlement (100%) of the market invoices issued by MO
(including Zungeru Power Plant) and NBET as provided in Table 3 above.

c. FGN intervention from budgetary appropriation and other sources for funding
tariff shortfall shall be applied by NBET to ensure 100% settlement of market
invoices as issued by generating companies (“GenCos”).

d. PHED shall be liable to relevant penalties/sanctions for failure to meet the
payment obligation in any payment cycle under the terms of its respective
contracts with bilateral counterparties, including NBET and MO.

e. PHED shall maintain adequate payment securitisation for energy off-take in line
with the earlier directive of the Commission and relevant bilateral contracts.

F. PHED shall settle its market invoices under the DisCo Remittance Obligation
thresholds as provided in Table 3. All settlements are subject to regulatory net
offs as may be issued from time to time by the Commission.

15. Effective Date

This Supplementary Order shall be effective From JIt September 2025.

Dated this 29th day of August 2025

/~

Musiliu 0. Oseni Yus. A

Vice-Chairman Commissi. er
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