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THINGS WE LIKE ABOUT THE RESULT

• Revenue grew by 115.27% to ₦305.94 billion in FY 2024 

from ₦142.12 billion in FY 2023.

• Gross profit increased by 88.55%, climbing from ₦75.4 

billion in FY 2023 to ₦142.2 billion in FY 2024.

• Finance income surged by 143.96%, reaching ₦7.34 billion 

in FY 2024 compared to ₦3.01 billion in FY 2023.

• Profit before tax appreciated by 114.71% to ₦113.29 billion 

in FY 2024, up from ₦52.76 billion in FY 2023.

• Profit after tax surged by 164.65%, increasing from ₦30.2 

billion in FY 2023 to ₦80 billion in FY 2024.

• With the full repayment of its USD loan, the company’s 

gearing ratio significantly declined from 64.48% in FY 

2023 to 29.70% in FY 2024, signaling improved financial 

stability.

• Return on assets improved from 13.53% in FY 2023 to 

20.17% in FY 2024.

• Return on equity rose from 52.25% in FY 2023 to 63.19% 

in FY 2024, reflecting enhanced efficiency in generating 

income from equity.

• The company has declared a final dividend of ₦3.50k per 

share, with the qualification date set for  11 February 

2025 .

• Finance cost grew by 28%, rising to ₦9.86 billion in FY 

2024 from ₦7.69 billion in FY 2023.

       Kindly click here for the full financial statement.

Source: Investing.com, Parthian Securities Research 

TICKER TRANSPOWER

Price (₦) as of 10 Feb. 2025 349.80

Shares Outstanding 7,500,000,000

52 Weeks High (₦) 386.40

52 Weeks Low (₦) 301.70

1 Year change (%) 34,1%

Market Cap (₦) 2.62T

Price-to-Book 20.7x

EPS – P/E 10.67

Dividend Yield TTM 1.43

Earnings Update: TRANSCORP POWER PLC  (Ticker: TRANSPOWER)

70

75

80

85

90

95

100

105

110

115

7
-M

a
r-

2
4

2
2

-M
a

r-
2

4
6

-A
p

r-
2

4
2

1-
A

p
r-

2
4

6
-M

a
y

-2
4

2
1-

M
a

y
-2

4
5

-J
u

n
-2

4
2

0
-J

u
n

-2
4

5
-J

u
l-

2
4

2
0

-J
u

l-
2

4
4

-A
u

g
-2

4
19

-A
u

g
-2

4
3

-S
ep

-2
4

18
-S

ep
-2

4
3

-O
ct

-2
4

18
-O

ct
-2

4
2

-N
o

v
-2

4
17

-N
o

v
-2

4
2

-D
ec

-2
4

17
-D

ec
-2

4
1-

J
a

n
-2

5
16

-J
a

n
-2

5
3

1-
J

a
n

-2
5

Rebased Price Performance of NGX-
ASI and Transpower

NGX-ASI TRANSPOWER

about:blank
https://www.parthiansecuritiesng.com/wp-content/uploads/2025/02/42925_TRANSCORP_POWER_PLC-_QUARTER_5_-_FINANCIAL_STATEMENT_FOR_2024_FINANCIAL_STATEMENTS_JANUARY_2025.pdf
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INCOME STATEMENT FY-2024 (₦'000) FY-2023 (₦'000) Change (%)

Revenue from contracts with customers 305,943,634 142,122,364 115.27%

Cost of sales (163,733,739) (66,700,227) 145.48%

Gross profit 142,209,895 75,422,137 88.55%

Other operating income 21,156 597,949 -96.46%

Impairment loss on financial assets (8,109,188) (2,731,924) 196.83%

Administrative expenses (20,090,766) (8,663,021) 131.91%

Operating profit 114,031,097 64,625,141 76.45%

Finance income 7,342,864 3,009,908 143.96%

Finance cost (9,858,358) (7,694,081) 28.13%

Other gain / (loss) 1,771,593 (7,177,267) -124.68%

Profit before income tax 113,287,196 52,763,701 114.71%

Income tax expense (33,273,928) (22,530,171) 47.69%

Profit for the year 80,013,268 30,233,530 164.65%

STATEMENT OF FINANCIAL POSITION FY-2024 (₦'000) FY-2023 (₦'000) Change (%)

Property, plant and equipment 60,609,082 57,979,878 4.53%

Intangible asset 9,701,191 9,701,191 0.00%

Investments 17,380,744 2,373,892 632.16%

Total non-current assets 87,691,017 70,054,961 25.17%

Inventories 2,367,501 1,760,790 34.46%

Trade and other receivables 298,388,501 145,206,225 105.49%

Cash and cash equivalents 8,335,248 6,368,572 30.88%

Total current assets 309,091,250 153,335,587 101.58%

Total assets 396,782,267 223,390,548 77.62%

Borrowings 33,093,392 29,753,262 11.23%

Deferred tax liabilities 7,254,111 9,198,374 -21.14%

Total non-current liabilities 40,347,503 38,951,636 3.58%

Trade and other payables 172,446,559 98,835,833 74.48%

Current tax payable 52,848,904 20,181,722 161.87%

Borrowings 4,513,687 7,559,011 -40.29%

Total current liabilities 229,809,150 126,576,566 81.56%

Total liabilities 270,156,653 165,528,202 63.21%

Total equity 126,625,614 57,862,346 118.84%

Total equity and liabilities 396,782,267 223,390,548 77.62%

STATEMENT OF CASH FLOW FY-2024 (₦'000) FY-2023 (₦'000) Change (%)

Net cash used in operating activities 54,848,446 25,030,208 119.13%

Net cash used in investing activities (22,187,436) (1,873,169) 1084.49%

Net cash used in financing activities (31,250,708) (19,490,098) 60.34%
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Disclaimer

Parthian Securities (the “Author”) Research materials (the “Research Materials”) are prepared with due diligence based on publicly 
available information as well as analysts' expertise and opinions on the markets and companies covered, and the views expressed 
therein are those of the Author and not of any other entity, agency, or organization. The Research Materials have been provided solely 
for informational purposes only. Thus, no information contained, or material referred to in the Research Materials is intended by the 
“Author” or should be taken by the Reader as a substitute for legal, tax, investment, financial or any other form of advice. Nothing in 
the Research Materials constitute or should be construed as professional and/or financial advice. Therefore, the Author does not 
guarantee its accuracy or completeness. The Reader is responsible for evaluating the merits and risks associated with the use of any 
information contained or material referred to in the Research Materials. The Reader should not engage in any trading activity unless 
the Reader understands the nature of the activity, the consequent risks involved and the true extent of the risk exposure. We strongly 
recommend that the Reader conducts his/her own independent research and/or seek a professional advice before making any 
financial decisions. Therefore, the Author or any of its affiliates shall not be liable for any possible claim for damages or loss arising 
from any decision that the Reader makes based on the information contained or material referred to in the Research Materials.

₦223.56B

₦96.46B

₦81.12B

₦58.42B
₦88.44B

₦42.49B ₦27.26B

₦20.44B

Revenue Gross Profit Profit Before Tax Profit After Tax

Key Financial Data

Q3-2024 Q3-2023
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