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The Companies and Allied Matters Act, CAP C20, Laws of the Federation of Nigeria 2004, requires the
Directors to prepare financial statements for each financial year that give a true and fair view of the state of
financial affairs of the company at the end of the year and of its profit or loss. The responsibilities include
ensuring that the company:

keeps proper accounting records that disclose, with reasonable accuracy, the financial position of the
company and comply with the requirements of the Companies and Allied Matters Act, CAP C20, Laws
of the Federation of Nigeria 2004 and the Financial Reporting Council of Nigeria Act, No 6, 2011;

establishes adequate internal controls to safeguard its assets and to prevent and detect fraud and 
other irregularities;  and 

prepares its financial statements using suitable accounting policies supported by reasonable and
prudent judgments and estimates, and are consistently applied.

The Directors accept responsibility for the annual financial statements, which have been prepared using
appropriate accounting policies supported by reasonable and prudent judgments and estimates, in
conformity with International Financial Reporting Standards and in compliance with the Financial Reporting
Council of Nigeria Act, No 6, 2011 and the provisions of the Companies and Allied Matters Act, CAP C20,
Laws of the Federation of Nigeria 2004.

The Directors are of the opinion that the financial statements give a true and fair view of the state of the
financial affairs of the company and of its profit for the year ended 31 December 2019. The directors further
accept responsibility for the maintenance of accounting records that may be relied upon in the preparation of
its financial statements, as well as adequate systems of internal financial control.

Nothing has come to the attention of the directors to indicate that the company will not remain a going
concern for at least twelve months from the date of this statement. 



INDEPENDENT AUDITOR'S REPORT 
TO THE MEMBERS OF TRANSCORP POWER LIMITED 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Transcorp Power Limited set out on pages 11 to 53, which 
comprise the Statement of financial position as at 31 December 2019, the statement of profit or loss 
and other comprehensive income, statement of changes in equity and statement of cash flows for the 
year then ended and notes to the financial statements including a summary of significant accounting 
policies. 

In our opinion, the financial statements present fairly, in all material respects, the financial position of 
Transcorp Power Limited as at 31 December 2019, and its financial performance and cash flows for the 
year then ended in accordance with International Financial Reporting Standards. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit 
of the Financial Statements section of our report. We are independent of the Company in accordance 
with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with the 
IESBA Code, and in accordance with other ethical requirements applicable to performing the audit of 
Transcorp Power Limited. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Other Information 

The directors are responsible for the other information. The other information comprises the Report of 
the Directors and Other National Disclosures as required by the Companies and Allied Matters Act, CAP 
C20, Laws of the Federation of Nigeria 2004 and Financial Reporting Council of Nigeria Act No. 6, 2011. 
The other information does not include the financial statements and our auditors’ report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express an 
audit opinion or any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard 
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INDEPENDENT AUDITOR'S REPORT 
TO THE MEMBERS OF TRANSCORP POWER LIMITED-CONTINUED 

Responsibilities of the Directors for the Financial Statements 

The directors are responsible for the preparation and fair presentation of the financial statements in 
accordance with International Financial Reporting Standards and for such internal control as the 
directors determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.  
In preparing the financial statements, the directors are responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Company or to cease 
operations, or have no realistic alternative but to do so.  
Those charged with governance are responsible for overseeing the Company’s financial reporting 
processes. 

Auditors’ Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements.  
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors. 

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to continue as 
a going concern 
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INDEPENDENT AUDITOR'S REPORT 
TO THE MEMBERS OF TRANSCORP POWER LIMITED-CONTINUED 

• Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate with the directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

Report on Other Legal and Regulatory Requirements 
In accordance with the requirement of Schedule 6 of the Companies and Allied Matters Act, CAP C20, 
Laws of the Federation of Nigeria 2004, we confirm that: 

i. we have obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for the purpose of our audit; 

ii. ii. in our opinion, proper books of account have been kept by the Company, so far as appears 
from our examination of those books; 

iii. iii. the Company’s Statement of Financial Position and Statement of Profit or Loss and Other 
Comprehensive income are in agreement with the books of account. 

Adewuyi Adeyemo, FCA      
FRC/2012/ICAN/00000000148 
For: Ernst & Young 
Lagos, Nigeria. 

16 April 2020 
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TRANSCORP POWER LIMITED
STATEMENT OF FINANCIAL POSITION

FOR THE YEAR ENDED 31 DECEMBER 2019

31 December 
2019

31 December 
2018

Notes N'000 N'000

Assets
Non-current assets

Property, plant and equipment 15  51,757,081  51,017,584 

Intangible asset 16  9,701,191  9,701,191 

Deferred tax assets 13  1,084,306  5,811,864 

 62,542,578  66,530,639 
Current assets

Inventories 17  3,910,219  4,238,381 

Trade and other receivables 18  94,585,838  79,095,083 

Cash and cash equivalents 19  1,819,082  516,133 
 100,315,139  83,849,597 

Total assets  162,857,717  150,380,236 

Equity and liabilities

Equity 

Share capital 23  37,076 33,076 

Share premium 24  26,346,049 15,117,159 

Retained earnings 25  6,187,226 7,440,634 

Total equity   32,570,351 22,590,869 

Liabilities
Non-current liabilities

Interest-bearing loans and 
borrowings 21  49,021,377  36,164,194 

 49,021,377  36,164,194 

Current liabilities

Trade and other payables 20  67,300,386 73,079,176 

Current tax payable 13  580,866  159,493 

Interest-bearing loans and 
borrowings 21  13,384,737  18,386,504 

 81,265,989 91,625,173 

Total liabilities  130,287,366  127,789,367 

Total  equity and liabilities  162,857,717 150,380,236 

Emmanuel Nnorom Mutiu Bakare Christopher Ezeafulukwe

Chairman, Board of Directors Group Chief Financial Officer MD/CEO

FRC/2016/ICAN/00000014111 FRC/2015/NBA/00000013304

The notes on pages 15 to 53 are an integral part of these financial statements. 

FRC/2014/ICAN/00000007402

The financial statements and notes on pages 11 to 53 were approved by the Board of Directors on 16 April
2020 and signed on its behalf by:
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