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PRIME ENERGY PLC
(Incorporated in Rwanda under the Companies’ Law No. 007/2021 of 05/02/2021. 

Registration No. 103231736)

Rwandan Franc nine billion and five hundred million (FRW 9,500,000,000) of Long Term, 
Unsecured and Fixed Rate Green Bonds

This supplementary prospectus (the “Supplementary Prospectus” or “Supplement”, which definition shall 
include all information incorporated by reference herein) to the base prospectus dated 29 March 2024 
(the “Base Prospectus”, which definition includes the base prospectus and all information incorporated 
by reference therein) constitutes a supplementary prospectus prepared in connection with the Rwandan 
Franc nine billion and five hundred million (FRW 9,500,000,000) of Long Term, Unsecured and Fixed Rate 
Green Bonds established by Prime Energy PLC (the “Issuer”). 

Terms defined in the Base Prospectus have the same meaning when used in this Supplementary Prospectus. 
This Supplementary Prospectus is supplemental to updates and must be read in conjunction with and form 
part of the Base Prospectus.

This Supplement has been approved as a supplementary prospectus by the Capital Markets Authority 
(the “CMA”), as a supplement to the Prospectus. The Prospectus constitutes a base prospectus prepared 
in compliance with all Applicable Laws including the Companies Law, the Capital Markets Law, and the 
Rwanda Stock Exchange Listing rules for the purpose of giving information with regard to the issue of Green 
Bonds.

The Issuer accept responsibility for the information contained in this Supplement. To the best of their 
knowledge, the information contained in this Supplement is in accordance with the facts and this Supplement 
makes no omission likely to affect the import of such information.

Purpose of this Supplement:

The purpose of this Supplement is to:

A.	 Incorporate by reference the unaudited consolidated interim report for the six months ended 30 June 
2024 (the “2024 Half Year Results”) and Audited Financial Statements for the year ended December 
2023 (the “2023 Audited Financial Statements”);

B.	 Update the section entitled “Timetable” (Section 4);

C.	 Update Table entitled “Profile of Key Employees” (Table 9) with the new Finance Director profile;

D.	 Update the section entitled “Rukarara VI” (Section 10) based on the current Power Purchase Agreement;

E.	 Update the Table entitled “Summary of the Bond” (Table 6);

F.	 Update the section entitled “Legal and Corporate information” (Section 18) to update the Debt of the 
issuer, Loans to Related Parties and Related party transactions;

G.	 Request for waiver on corporate governance compliance (Board composition)
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H.	 Include the Assignment Agreement to the Appendix;

I.	 Include Non-Objection by MININFRA to the Appendix;

J.	 Update the Reporting Accountant Report;

K.	 Material Adverse Change.

A)	Incorporation by Reference

By virtue of this Supplement;

i)	 Condensed Financial and Operational Highlights on section 1.4

For more detailed information on the financial performance and position of the Issuer, refer to Section 
13 (Summary of Financial Information and Other Selected Data) and the Reporting Accountants’ report.

FRW ‘000 FY2021 
Audited

FY2022 
Audited

FY2023 
Audited

June 2024
Unaudited

Electricity production (KW) 45,923,903 45,641,221 47,850,627 20,863,295 

Revenue  3,837,055  3,536,149  3,858,474  2,575,588 

Operating Expenses (745,356) (420,302) (406,929) (257,497)

Operating profit 2,655,403 2,782,135 3,256,517 1,701,566 

Net income 1,878,887 1,461,997 4,028,892 1,604,591 

Statement of financial position      

Non-current liabilities  3,142,627 2,924,091   -    -   

Current liabilities 1,983,759 2,729,814 2,751,300 1,875,062

Total liabilities 5,126,386 5,653,905 2,751,300 1,875,062 

Total equity 5,220,232 6,682,229 10,711,121 12,315,712 

Total equity and liabilities 10,346,618 12,336,134 13,462,421 14,190,774 

Non-current assets  2,463,290  6,836,961  7,725,783  8,301,954 

Current assets  7,883,328  5,499,173  5,736,638  5,888,820 

Total assets  10,346,618 12,336,134  13,462,421  14,190,774 

Cash Flow Statement      

Net cash from operating activities  2,550,678  3,031,197  2,889,016  726,288

Net cash used in investing activities (821,368) 72,824 62,362 (980)

Net cash used in financing activities (1,884,943) (1,105,758) (1,935,558) (969,240)
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ii)	 Cash Flows from Operations to Total Debt Repayment on Table 8

FRW 000’ FY2021
Audited

FY2022 
Audited

FY2023 
Audited

June 2024
Unaudited

Net cash flow from operating activities 2,551,678 (423,188) 1,582,030 726,288 

Add back: Receivables to RP  (1,000)  3,454,385  1,306,986  576,112 

Adjusted cash flows 2,550,678  3,031,197 2,889,016  1,302,400 

Repayment of borrowings (1,884,943) (1,884,416) (1,935,558) (969,240)

Coverage ratio  1.4  1.6  1.5  1.3 

iii)	 Summary of Financial Information and Other Selected Data on section 14

a)	 Abridged Company Statement of Comprehensive Income

 FY 2019  FY 2020  FY 2021  FY 2022  FY 2023  FY 2024 

RWF ‘000  Audited  Audited  Audited  Audited  Audited 30-June

Revenue  2,057,913  4,176,277 3,837,055 3,536,149 3,858,474  2,575,588 

Direct costs  (195,227)  (328,330) (464,928)  (353,834)  (195,028)  (638,817)

Gross profit 1,862,686 3,847,947 3,372,127 3,182,315 3,663,446 1,936,772 

Other income  26,660  42,216  28,632  20,122  -    22,292 

Administration expenses  (299,091)  (324,841) (682,538)  (369,036)  (381,659)  (245,227)

Other operating expenses  (170,476)  (50,834)  (62,818)  (51,266)  (25,270)  (12,271)

Operating profit  1,419,779 3,514,488 2,655,403 2,782,135 3,256,517 1,701,566 

Finance costs (1,072,079)  (638,940) (437,685)  (549,416)  (302,523)  (96,975)

Profit before income tax  347,700  2,875,548 2,217,718 2,232,719 2,953,994  1,604,591 

Income tax expense  (171,210)  (343,876) (338,831)  (770,722) 1,074,898  -   

Profit for the year  176,490  2,531,672 1,878,887 1,461,997 4,028,892  1,604,591 
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b)	 Company Statement of Financial Position

 FY 2019  FY 2020  FY 2021  FY 2022  FY 2023  FY 2024 

RWF ‘000  Audited  Audited  Audited  Audited  Audited 30-June

Non-current assets 

Property plant and 
equipment  46,916  21,010  4,829  253  2,787  3,685 

Financial asset  818,968 1,072,729 2,423,259  2,775,235  2,692,233  2,692,233 

Intangible asset  38,186  36,524  35,202  33,526  31,849  31,011 

Deferred tax  -    -    -    -    415,014  415,014 

Investment in parent 
company  -    -    -    4,027,947  4,583,900  5,160,011 

 904,070 1,130,263 2,463,290  6,836,961  7,725,783  8,301,954 

Current assets 

Financial asset  4,077,744 4,129,992  3,192,954  3,656,728  3,551,533  3,551,533 

Trade and other 
receivables 1,388,416  918,892  1,141,588  806,850  1,045,504  1,084,630 

Cash and cash balances  204,056 1,308,716  1,154,083  103,028  112,034  110,407 

Receivables from RPs  878,219 1,228,779  2,394,703  932,567  1,027,567  1,027,567 

Tax recoverable  98,451  98,526  -    -    -    114,683 

6,646,886 7,684,905  7,883,328  5,499,173  5,736,638  5,888,820 

Total assets 7,550,956 8,815,168 10,346,618 12,336,134 13,462,421 14,190,774 

Equity 

Share capital   500,000   500,000   500,000   500,000   500,000  500,000 

Retained earnings  49,584 2,081,256  4,720,232  6,182,229 10,211,121 11,815,712 

 549,584 2,581,256  5,220,232  6,682,229 10,711,121 12,315,712 

Non-current liabilities 

Borrowings 5,023,950 3,849,144  2,481,886  1,669,307  -   

Deferred tax  108,380  452,256  660,741  1,254,784  -   

5,132,330 4,301,400  3,142,627  2,924,091  -    -   

Current liabilities 

Borrowings 1,070,094 1,174,806  1,367,258  1,591,237  878,864 -

Bank overdraft  -    -    -    405,067  705,242  947,548 

Trade and other 
payables  775,789  734,547  560,522  692,507  731,140  747,147 

Payables to RP  23,159  23,159  24,159  1,000  1,000  1,000 

Current income tax  -    -    31,820  40,003  435,054 179,367

1,869,042 1,932,512  1,983,759  2,729,814  2,751,300  1,875,062 

Total equity and 
liabilities 7,550,956 8,815,168 10,346,618 12,336,134 13,462,421 14,190,774 
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c)	 Statement of cashflows

 FY 2019  FY 2020  FY 2021  FY 2022  FY 2023  FY 2024 

RWF ‘000  Audited  Audited  Audited  Audited  Audited 30-June

Cash generated from 
operations  912,182  3,781,714  2,947,398  2,732,970  3,288,886  1,695,887 

Changes in working 
capital: 

•	 changes in 
trade and other 
receivable

 2,426,554  300,814  (222,696)  334,738  (238,654)  (39,126)

•	 changes in 
trade and other 
payables 

(1,878,092)  2,713  (174,024)  131,985  38,633  16,008 

•	 changes in 
payable to RPs  -    -    1,000 (3,454,385) (1,306,986)  (576,112)

 Tax paid  (13,777)  (75)  -    (168,496)  (199,849)  (370,369)

Net cash flow - 
operating activities  1,446,867  4,085,166  2,551,678  (423,188)  1,582,030  726,288 

Cash flows used in 
investing activities 

Property plant and 
equipment  -    (636)  (1,695)  -    (3,210)  (980)

Financial asset  -    (306,010)  346,595  (815,750)  188,197 

Intangible assets  (2,799,085)  -    (344)  -    -   -

Proceeds to group 
company  (297,615)  (225,805) (1,165,924)  888,574  (122,625) -

Investment in parent 
company - - - - - -

Net cash flows - 
investing activities (3,096,700)  (532,451)  (821,368)  72,824  62,362  (980)

Cash flows used in 
financing activities 

Proceeds from 
borrowings - Bank 
loan 

 12,726,426  -    -    778,658  -   

Repayment of 
borrowings - Bank 
loan 

(10,475,270)  (1,006,981) (1,174,805) (1,367,258) (1,603,022)  (878,864)

 Interest paid on Bank 
loans  (525,632)  (877,962)  (710,138)  (517,158)  (332,536)  (90,376)

Dividends paid  -    (500,000)  -    -    -   

Net cash flows - 
financing activities  1,725,524 (2,384,943) (1,884,943) (1,105,758) (1,935,558)  (969,240)
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Movement in cash 
equivalents  75,691  1,167,772  (154,633) (1,456,122)  (291,166)  (243,932)

Cash at beginning of 
year  65,253  140,944  1,308,716  1,154,083  (302,039)  (593,208)

Cash at end of year  140,944  1,308,716  1,154,083  (302,039)  (593,205)  (837,140)

B)	 Timetable

# Event Date

1. Reopening Announcement Thursday, Sep 26th 2024 

2. Offer Opening Date– the date the Offer opens Thursday, Sep 26th,2024 

3. Closing or Closure Date – the day the Offer closes Thursday, Oct 17th, 2024

4. Date of Allocation Friday, Oct 18th, 2024

5. Announcement Date Monday, Oct 21st, 2024

6. Settlement Date Thursday, Oct 24th, 2024

7. Announcement of results to CMA Thursday, Oct 24th, 2024

8. Public Announcement Friday, Oct 25th, 2024

9. Electronic crediting of Bonds to CSD accounts Tuesday, 29th, 2024

10. Refund Date Wednesday, Oct 30th, 2024

11. Listing on RSE and Commencement of Trading Thursday, Oct 31st, 2024

C)	Profile of Key Employee

Finance Director: 

Rahab Ng’ang’a Wangechi is a finance profession with extensive years of experience in accounting, 
financial reporting, external audits, financial planning and analysis, tax planning and compliance in 
various institutions.

She previously headed the Finance and Accounting department of Depot Kalisimbi Ltd a company dealing 
with waste management, healthcare and recycling in Rwanda for a period of 4 years and also held the 
position of Audit Senior with Pewmu Associates, a Certified Public Accountants firm between 2017 and 
2020.

Rahab holds a Bachelor’s degree in Economics and Finance from Kenyatta University and is a Certified 
Public Accountant. She is currently pursuing Chartered Financial Analyst Program at the CFA Institute.

D)	Rukarara VI

Some of the amendment to the initial PPA between EUCL and Rukarara VI HPP Limited include: 

Change of COD

Required Commercial Operation Date shall be twenty-four (24) months from the Effective Date. The 
Required Commercial Operation Date shall be extended by delays caused by Force Majeure Events, GoR 
default under the Concession Agreement, Purchaser default under this Agreement, and any other delays 
which are caused by or otherwise the responsibility of GoR or any Government Authority. 
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Change of Commercial Terms

The PPA Tariff has been updated as follows: 

•	 From year 1 to year 17 of Commercial Operation Date: 10.31 US Cents/per kWh;
•	 From year 18 to year 25 of Commercial Operation Date: 8.69 US Cents/per kWh.

The above PPA Tariff shall be tax inclusive except VAT which is exclusive, and it shall be with no indexation 
over the Term of the PPA.

EUCL and Rukarara VI HPP Limited shall make equal sharing of any environmental and renewable energy 
attributes (Carbon Credits) that may be sought, availed, awarded to, offered to, sold, and/or exploited by 
the Project throughout the life of the Agreement. Terms and conditions of mutual collaboration for getting 
any environmental attribute shall be negotiated between the Parties.

Updated Milestones

Key updated milestone include: 

Conditions precedents (CPs) Six (6) months following the signature of this amendment

Commencement of construction Within 90 days from Effective Date

Required COD 24 Months following the Effective Date

E)	 Summary of the Bond

Issuer Prime Energy Plc (“Issuer”), domiciled in Rwanda, is a wholly-owned 
subsidiary of Prime Energy Holdings Limited

Lead Transaction Advisor BK Capital Ltd

Sponsoring Broker BK Capital Ltd

Financial Advisor AIS Capital Advisors

Registrar Bank of Kigali Plc

Receiving Bank and Fiscal Agent Bank of Kigali Plc

Trustee: BPR Rwanda Bank PLC

Transaction Legal Advisor Legal Wise Chambers

Reporting Accountant BDO East Africa Rwanda Ltd

Lead Selling Agents BK Capital Ltd

GENERAL

Description of the Issuance

Up to Rwandan Franc nine billion and five hundred million (FRW. 
9,500,000,000) comprising 

i)	 Senior Unsecured RWF Fixed Rate Green Bonds and 
ii)	 Senior Unsecured USD Linked Green Bonds 

The Senior Unsecured Fixed Rate Green Bonds are issued with a fixed 
interest rate. Senior Unsecured USD Linked Green Bonds with a fixed 
interest rate with settlement, interest payment and redemption in 
Rwanda Franc based on the FX reference dates.

Use of Proceeds Reference Section 6 of Prospectus (Use of Proceeds)

Status of Bonds Senior and Unsecured

Issuances in tranches
The Issuer will issue Senior Unsecured RWF Fixed Rate Green Bonds 
in one tranche and Senior Unsecured USD Linked Green Bonds in 
another tranche.
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Tranche One Rwanda Franc Senior Unsecured Fixed Rate Green Bonds with an 
Interest Rate of 13.75%

Tranche Two Senior Unsecured USD Linked Green Bonds with an Interest Rate of 
9.5% (settled and paid in Rwanda Franc)

Amount of Issue: FRW 9,500,000,000 

Method of Issuance
Tranche one: Fixed price

Tranche two: Fixed Price

Tenor of Issue: 7 years

Issue Date 24th October 2024

Trade Date 31st October 2024

Maturity Date 24th October 2031

FX Reference Rate Basis and FX 
Reference Dates 

On interest payment dates, the Fiscal Agent shall convert the USD 
amount payable by the Issuer into Rwandan Franc on the basis of the 
average FX rate.

The average FX rate means the arithmetic average between the 
buying rate and selling rate USD/FRW provided by National Bank of 
Rwanda as published on the Interest Payment Date

Form of Bonds Book-entry;

Denomination of Bond
The Bonds will be issued in denominations of FRW 100,000 and integral 
multiples of FRW 100,000 in excess thereof, subject to a minimum 
subscription amount of FRW 100,000,000

Governing Law Rwanda Law

Issue Price At Par;

Listing The Bonds to be listed on the Rwanda Stock Exchange

Interest Period 6 months

Interest Payment Dates

24th April 2025

24th October 2025

24th April 2026

24th October 2026

24th April 2027

24th October 2027

24th April 2028

24th October 2028

24th April 2029

24th October 2029

24th April 2030

24th October 2030

24th April 2031

24th October 2031

Bondholder
When used with respect to any Bond, means the person in whose 
name a Bond is registered in the CSD account, or in the case of joint 
holders, the first-named thereof;

Risk Factors Investing in the Bonds involves certain risks (see the Section 15 of the 
Prospectus headed “Risk Factors and Mitigation Measures”);

Currency Rwandan Franc (FRW)
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Redemption Basis and Payment Redemption at Par based on Amortised Basis

Call Option Yes

Put Option None

Early Redemption
The Issuer may upon giving not less than thirty (30) days prior 
irrevocable notice in writing to the Bondholders, Bond Trustee Fiscal 
Agent pay a 2% premium applied to the redeemed Principal Amount 
in accordance with the Terms and Conditions.

Allotment Policy

In the event of an oversubscription, allotment will be done on a pro rata 
basis. However, Applications shall be allotted in line with preserving at 
least 40% for East African Community residents and 100% for retail 
investors.

Successful applicants will be notified by the Placing Agent of the 
amount allotted to them no later than the date and time specified in 
this Pricing Supplement. 

The issuer reserves the right, whether the Issue is oversubscribed or 
not to reject any application in line with the Allotment policy set in this 
pricing supplement. Applicants as a result may be allotted less than 
the amount applied for.

Minimum Offer Subscription FRW 100,000,000

Taxation Refer to Section 16 of the Prospectus headed “Taxation”;

Conditions The Conditions of the Bonds are set out in Section 11 of the Prospectus 
headed “Terms and Conditions”;

i)	 Illustration 1: Bond amortisation for FRW 100,000,000 investment in Tranche One at an assumed interest 
rate of 13.75%

Month  Opening 
balance 

 Initial 
investment 

 Principal 
repayment 

 Interest 
income 

 Total 
repayment 

 Closing 
balance 

24-Oct-24   (100,000,000)       100,000,000 

24- Apr-25  100,000,000      -    (4,513,666)  6,750,000  11,263,666  95,486,334 

24-Oct-25  95,486,334       -    (4,818,338)  6,445,328  11,263,666  90,667,997 

24-Apr-26  90,667,997     -    (5,143,576)  6,120,090  11,263,666  85,524,421 

24-Oct-26  85,524,421   -    (5,490,767)  5,772,898  11,263,666  80,033,654 

24-Apr-27  80,033,654 -    (5,861,394)  5,402,272  11,263,666  74,172,260 

24-Oct-27  74,172,260   -    (6,257,038)  5,006,628  11,263,666  67,915,222 

24-Apr-28  67,915,222   -    (6,679,388)  4,584,277  11,263,666  61,235,834 

24-Oct-28  61,235,834    -    (7,130,247)  4,133,419  11,263,666  54,105,587 

24-Apr-29  54,105,587 -    (7,611,538)  3,652,127  11,263,666  46,494,048 

24-Oct-29  46,494,048   -    (8,125,317)  3,138,348  11,263,666  38,368,731 

24-Apr-30  38,368,731 -    (8,673,776)  2,589,889  11,263,666  29,694,955 

24-Oct-30  29,694,955   -    (9,259,256)  2,004,409  11,263,666  20,435,699 

24-Apr-31  20,435,699   -    (9,884,256)  1,379,410  11,263,666  10,551,443 

24- Oct-31  10,551,443   -    (10,551,443)  712,222  11,263,666  -
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F)	 Legal and Corporate Information 

i)	 Debt of the issuer

Type of facility 
Approved 

limit 

(RWF’000) 

Balance 
as at 31 

Dec 2023 
(RWF’000)

Balance 
as at 30 

Jun 2024 
(RWF’000)

Maturity 
as per 

agreements

Monthly 
total debt 

service 
(RWF’000)

Interest 
rate

Investment loan 6,258,269 878,864 -   30-Jun-24 155,124 15.25%

Term loan 778,658   - - 31-Dec-24 40,281 18.00%

Total facilities 6,258,269 878,864 - 195,405  

The purpose for investment loan was to rehabilitate the hydro power plants. The term loan was a bridge 
loan for Rukarara VI power plant which was transferred to Rukarara VI HPP Ltd in December 2023. As of 
30 June 2024, there was no outstanding term loan balance.

ii)	 Related Party balances

Receivables from Related Parties 

June 
2024

FRW ‘000

December 
2023

FRW ‘000

December 
2022

FRW ‘000

Non-current:

Loan to Prime Energy Holdings   4,558,825 3,982,713 3,454,385

Lion’s Share Group Limited 377,587 377,587 377,587

Loan to Jean Damascene (Shareholder) 223,600 223,600 195,975

5,160,011 4,583,900 4,027,947

Current:

Prime Energy Holdings 1,027,567 1,027,567 932,567

The Issuer signed an intercompany loan agreement dated 1st August 2023 with Prime Holdings Ltd as 
the borrower of the following three categories of borrowings:

1)	 Constituted by all funds and resources that the Issuer has injected in Rukarara VI HPP Ltd on behalf 

of the borrower from 2016 to 31st December 2023.

2)	 An amount of RWF 7.5 billion to be availed from issue of the bond

3)	 Any other amount that will be required by the borrower for the business expansion.

The borrowed money shall bear an annual interest rate ranging from 10% to 12%.

Receivables from other related parties are interest free, have no specific date of repayment and are 
unsecured. They are denominated in Rwandan Francs.
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Payables to related parties 

June  2024
FRW ‘000

December 2023
FRW ‘000

December 2022
FRW ‘000

Non-current:

Lion’s Share Group Limited 600 600 600

Loan to Jean Damascene (Shareholder) 400 400 400

1000 1,000 1,000

G)	Request for waiver on corporate governance compliance (Board composition)

The issuer has requested for a waiver from CMA on the current non-compliance with regulatory 
requirement on minimum number of directors as required by the Capital Market Corporate Governance 
Code No.9, 2012. As at 1st August 2024, the board consisted of 5 members which is below required 
minimum of 7. CMA has issued a waiver on this and has directed the company to ensure that the 
minimum board size is achieved within a period of 6 months from the issuance of the bond.
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Appendix A: Assignment Agreement
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Appendix B: Non-objection on the Green Bond issuance for rehabilitation of the 4 
government leased power plants

Appendix A: Assignment Agreement
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Appendix C: Reporting Accountant report
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K)	 Material Adverse Change

To the extent that there is any inconsistency between (a) any statement in this Supplement or any 
statement incorporated by reference into the Prospectus by this Supplement and (b) any other 
statement in or incorporated by reference in the Prospectus, the statements referred to in (a) above 
will prevail.

Except for what’s mentioned in this Supplement and any other previous supplements to the Prospectus, 
there haven’t been any major new developments, material mistakes, or inaccuracies in the Prospectus 
since it was first published.

The Base Prospectus and Supplement Prospectus are published on the Prime Energy Plc website: 
https://primeenergyltd.com/green-bond/.

https://primeenergyltd.com/green-bond/
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KN 5 Rd, KBC building 7th floor 
Email: info@primenrgy.ch
Tel. +250 (0) 788338888 
Kigali - Rwanda


	_Hlk171526549
	_Hlk171526568
	_Hlk171526594
	_Hlk160034929
	_Hlk176777501

